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Wit 2404 EEREYE

NTE 2024 F=FIR

24Q3 ANFESCIEN 9.012 7T, BEE-19.4% ; 1A RHEFIE 1.1 1275, FEE-33.9%;
N3EI3E%F)E 1.0 1278, BEE-37.0%;

24Q1-3 NEEEIMN 28.5 1275, BEL-4.5%; IAELEF)E 4.1 1270, ELE
+2.9%; I0IEAEHEF)IE 3.7 1275, EEE-1.3%.

2403 EFZEK 14.1%, BEL-6.5pct; 1#F)ZR 11.7%, EEL-2.6pct,

Q3 W KR A E Fef IR i £ 2 R R MER ST IBIEMUERE TR KRR, NEIED
ATEmE SN TE; WIS MRRIRER TR, BTN AEER
B/, SEEAENTE.

QAMItREENER, BREENE

FHREARR KB BMEBMLEE, FMt a4 RAENERER; N8
HE, ARFSEREFRENEE LERSRE, HESpILlRGR
ISR, RiIgTEREEMEEF, HIITTAF Qs MEFNE.

ERSMRRARE, FREFT K

REEFEMF S RhREET KL, BIHHRBOEISERE, Rk
FHAERSNG, MBI HHFRAE, REFESENmIERT
HinE. LS, AREBIRAT mRE. MHUTmEE. IR AHA
MR IR SRR R F .

BEERR AT 18wt 48 Z2_HBN, HFTAIMEHHRERY
A; A, SRIRATERMAIFRERNRARMERDE, I EHE
BYMER, PHLE=ETE,

BARBFN, 4&F TN #E

NEFmMIARRRAERNE, PoinixifERH O RSFEREH, 5040
SERAINME RIS ; 1RIE 24 F=FR IS, ZERIHIRIHTRER, KIVTAE
BAFN, FRit 24-26 FIFRHEFE 2B A 53/6.1/73 2 (RIER
6.3/7.0/8.0 12 ), PE /9 11X/9X/8X.

REgRR: FERMEBMNMERXE; HinFEKKaIXE; RIEBERR
be; FrRERRIIA R IEAE

W S HENAE 2022 2023 2024E 2025E 2026E
BN (BT TT) 3,436.40 3,975.79 3,903.50 4429.00 5,138.25
HBER () 16.88 15.70 (1.82) 13.46 16.01
EBITDA(EJ57TT) 655.91 794.45 706.57 776.63 910.29
HEEAREEANIEERATT) 467.34 566.09 534.03 608.58 72744
TR (09) 418 21.13 (5.66) 13.96 1953
EPS(7T/BR) 1.01 1.22 1.15 131 157
HERZE(P/E) 12.04 9.94 10.54 9.25 774
A% (P/B) 156 1.40 1.20 1.06 0.94
HEZERP/9) 1.64 142 144 1.27 1.10
EV/EBITDA 9.29 553 478 3.72 2.67

BRERIR: wind, KXUESHZFT
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,859.28 2,294.45 2,422.25 2,870.80 332114 B g 3,436.40 3,975.79 3,903.50 4,429.00 5,138.25
N7 ZE R R RIS ER 299.91 338,57 420.45 514.56 598.72 [R5 2,801.58 3,218.42 3,195.64 3,600.68 4,163.10
FRAS KSR 6.13 4.99 6.47 6.54 8.25 BAlie RN 12.33 14.23 14.05 15.94 18.50
7 915.54 978.78 778.82 1,181.55 1,061.89 HEZEA 20.23 24.39 21.47 21.26 23.12
EHifth 1,187.22 1,141.49 1,255.05 1,381.26 1,518.80 BEEEA 47.84 52.06 4879 54.03 61.66
mENBFEA 4,268.08 4,758.28 4,883.04 5954.72 6,508.80 &2 92.78 120.66 109.30 115.15 123.32
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (43.92) (50.38) (60.23) (72.49) (88.50)
EE&Er= 920.78 1,294.38 1,347.57 1,363.27 1,397.12 BRI NSAIRMEIRE (19.57) (27.71) (24.12) (12.14) (15.28)
wEIRE 203.03 2224 109.24 162.24 183.24 NRMEETI S (3.62) 0.00 1.24 041 (0.68)
FRRF= 73.62 108.99 106.45 103.91 101.37 e sl 1.24 (0.82) 60.54 15.00 13.00
Hity 54.15 34.84 44.09 4117 38.13 Hity (5.34) (23.77) 0.00 0.00 0.00
E 35k < ia= 1,251.58 1,460.45 1,607.35 1,670.60 1,719.86 ElAE 532.85 648.70 612.14 697.69 834.09
BRIt 5,519.65 6,218.72 6,490.39 7,625.31 8,228.67 SRIZON 0.00 0.08 0.24 0.11 0.14
ZHAMETR 235.00 370.01 215.00 167.59 158.93 B4 0.44 031 0.92 0.56 0.60
IVARE=Z)S VAN E/ 1,483.63 1,628.79 1,389.31 1,971.32 1,844.85 F 8 2E 532.41 648.47 611.45 697.23 833.64
Hifth 119.15 114.56 147.63 143.47 150.26 Frisw 66.97 83.43 79.49 90.64 108.37
mEnaRAaTt 1,837.79 2,113.35 1,751.95 2,282.38 2,154.04 #FE 465.44 565.04 531.96 606.59 725.26
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (1.90) (1.05) (2.07) (1.99) (2.18)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 467.34 566.09 534.03 608.58 727.44
Eift 4558 77.48 47.80 56.95 60.74 SR (7T) 1.01 122 1.15 1.31 1.57
Emenatrat 4558 77.48 47.80 56.95 60.74
mEET 1,905.72 2,203.90 1,799.74 2,339.33 2,214.78
BRI GER 6.14 5.10 3.03 1.04 (1.14) EEMELLE 2022 2023 2024E 2025E 2026E
2z 33224 33221 46470 464.70 464.70 24:N:(7]
BARRR 1,936.40 1,938.82 1,935.59 1,935.59 1,935.59 BN 16.88% 15.70% -1.82% 13.46% 16.01%
BEKE 1,403.89 1,798.86 2,332.89 294147 3,668.92 EAlFE 1.62% 21.74% -5.64% 13.98% 19.55%
Hity (64.75) (60.16) (45.57) (56.83) (54.19) HETFBATEFE 4.18% 21.13% -5.66% 13.96% 19.53%
BER@AT 3,613.93 4,014.82 4,690.64 5,285.98 6,013.88 ERBES
T RS 5,519.65 6,218.72 6,490.39 7,625.31 8,228.67 EF=E 18.47% 19.05% 18.13% 18.70% 18.98%
FER 13.60% 14.24% 13.68% 13.74% 14.16%
ROE 12.95% 14.12% 11.39% 11.52% 12.09%
ROIC 32.32% 33.70% 23.33% 22.28% 25.50%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 465.44 565.04 534.03 608.58 727.44 e 34.53% 35.44% 27.73% 30.68% 26.92%
HrIBHEE 88.88 104.88 129.34 136.84 145.69 BTRIRER -44.90% -47.87% -47.02% -51.10% -52.55
55 %: R 240 18.18 (60.23) (72.49) (88.50) mantbE=R 229 224 2.79 261 3.02
FEIRK (6.06) (4.24) (60.54) (15.00) (13.00) EEDELER 1.80 1.78 234 2.09 253
EERETH (821.55) (565.90) (255.73) (33.95) (215.98) Eizseh
HE 809.87 320.63 (0.84) (1.58) (2.87) Il dl SINEEEE 5.05 12.45 10.29 9.47 9.23
LE TSR 538.97 438.60 286.03 622.40 552.79 FIRERE 451 420 4.44 452 458
BAXZH 180.38 299.20 296.69 193.84 194.21 PR 0.72 0.68 0.61 0.63 0.65
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (612.14) (250.13) (503.15) (381.84) (379.21) =1l 1.01 122 1.15 1.31 1.57
B & ENER (431.77) 49.07 (206.46) (188.00) (185.00) BREEUETR 1.16 0.94 0.62 1.34 1.19
A 280.01 186.14 (95.63) 25.40 79.91 BEEF 776 8.63 10.09 11.37 12.94
BRI 594.18 (357.55) 143.86 (11.26) 264 fE{ELER
EHift (192.50) 155.25 0.00 (0.00) (0.00) EES 12.04 9.94 10.54 9.25 7.74
LR FEINER 681.69 (16.16) 48.23 14.15 82.55 R 1.56 1.40 1.20 1.06 0.94
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.29 5.53 478 3.72 267
I & HEIER 788.90 471.51 127.80 44855 450.34 EV/EBIT 10.74 6.35 5.86 451 3.18
BRSRR: ABASE, RKUESHRFT
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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