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NTE 2024 F=FIR

24Q3 ATISTI N 5.7 127T, FLEL-0.9%; 1AEH&F)5E 0.4 127T ,FLL-43.4%;
N3EI3E%F)E 0.3 12T, [BEE-43.4%;

24Q1-3 NS 17.1 27T, [Eb+10.6%; 3&%F)E 1.3 1275, @b
-28.2%; 0IEARHEF)IE 1.1 1275, EEE-30.6%,

Q3 WERFEHRE I R A MBRRSE R DR FMEIFIE. Q4 A5
BEIMTEBIHzARENR BEmERENER, RIRCEBUTHEHAILL
IRERFTBIRNLE, FEEHEWREBK.

NENLHE R REERUFRIBFATE, thin F30pPro BN BF1E
. CIAA T ETNE ZE, A6Pro 1 15 S Eh AL IRER. =k, S &Ik,
TR ER RS, ux70 IBI0BNER. Eik. $HRXEL. UVCEIE
KEEE, AEXTmINEERRB AR ENIE AT 5 ohin FUH .

FREMKENEH TR, RERAREBENTS

2403 EFIR 27.3%, BLb-2.2pct; HE/BE/AE/MESEBESBA
11.9%/4.7%/4.2%/0.8% , [E LE+1.8pct/-0.03pct/+0.9pct/+1.2pct; & FIZFR K
6.3%, [EEL-4.5pcto

Q3 BRRTREIZRTmBNBETHELARE AL BRI PR SR
B L —2 T . BRiR S AERZTWEKRES, BB TRA
TASER, NEHEL el RARERLERNEFNRNZ S,
Q4 AEFEMR SR ITIEARIERE , BYDXIETHDsh AIERS R 2R BRI, LA
(EHEFBEINE .

CEEMERNE, ZE+&TRIESS

BRIABRZ NREERRBIBES 58, L Ao ERTUSS5E
Ea, BERREREARKBEENE . RAFENRREE 75 EMN
&, REFarNEESSENE, RIEB BN EE*NERAISEHEX TR
HERFEHBEG—EHMAR, EEHRISMBEREER LRSS, 28
FEAHBEANRYR . QEOBFLARIFYBAXBRNXTE, k%
TrERRSEEWNES, LUEEBRGRAEKIE.

BEEBFTN, #F “IN” #ER

RIE 2403 RNEINERER, FRIFTIZFHER, HIVFERRTN,
it 24-26 FIFFEFED B 1.7/2.0/2.4 12 ( RES B 2/2.6/3.3 12),
PE 5BU79 18X/16X/13X

REgRR: THRFHR; HERARALS; ICXRKHINKEE

0 55 BUEMiGE 2022 2023 2024E 2025E 2026E
BN (ETTT) 1,959.59 2,184.42 2,393.29 2,659.77 3,038.34
TR (09) 489 11.47 9.56 11.13 14.23
EBITDA(EGTT) 357.24 405.87 295.88 321.93 361.49
HEEAEEHNIE(EATT) 210.94 218,58 17414 200.96 240.06
TR (o) 51.36 362 (20.33) 1540 19.46
EPS(7T/A%) 0.50 0.52 042 048 057
HEBZEP/E) 15.21 14.68 1843 1597 1337
%R (P/B) 1.66 1.54 1.48 141 1.33
HEZR(P/9) 1.64 147 1.34 121 1.06
EV/EBITDA 7.22 7.77 7.18 5.62 5.03

BRSRIR: wind, RXIESHHZET

IESHARRE

20245 11 B 04 H
BRITR
Tk BRI4IERERR
6 NBIEK SEN (TR )
HEINIE 7.74 7T
Birthi& 7S
BEEHE
A BRSRAERE) 417.87
B A BREABE TR 260.69
A BRETH{EERTT) 3,234.33
RBEAKRBEBELTT) 2,017.70
BRREEF(TT) 5.01
BFERIRE(%) 19.09
—FHR&E/=KGT) 13.87/6.14
E&
BF oy i
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BRSRR: RREE

BXIRES

1 (FRES-EERITHSEERE
BFKE) 2024-08-28

2 (WRE-FR SRS BERERE
& HZH ) 2024-05-06

3 (WREB-ATETEEMNEREDES
SFRiE, JMEEBHETE) 2024-02-27
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 554.19 587.77 465.08 810.72 826.66 Bl A 1,959.59 2,184.42 2,393.29 2,659.77 3,038.34
N7 ZE R R RIS ER 44878 449 .45 742.65 528.49 876.44 [R5 1,473.43 1,539.31 1,688.85 1,887.13 2,157.93
FRAS KSR 18.57 19.22 18.85 25.14 25.50 BAlie RN 14.18 16.27 17.71 19.42 21.88
7 303.34 368.80 307.33 47142 42747 HEZEA 123.28 237.75 270.44 292.57 334.22
EHifth 503.89 644.20 632.82 607.35 569.70 BEEEA 93.89 100.76 105.30 114.37 127.61
mENBEAT 1,828.76 2,069.43 2,166.72 2,443.11 2,725.77 &2 82.93 91.15 98.12 106.39 118.50
KEBRRUIRE 272 141 1.41 1.41 141 45522 (45.42) (21.28) (11.40) (14.41) (18.49)
EE&Er= 513.00 499.06 402.79 306.52 210.26 BRI NSAIRMEIRE (6.63) (4.32) (9.15) (6.70) (6.72)
wEIRE 2.36 5.48 15.48 25.48 3548 NRMEETI S 1.90 1.69 (31.69) (30.00) (30.00)
FRRF= 30.44 67.46 65.39 63.32 61.25 BRI ER 435 9.69 10.08 8.04 9.27
Hity 52.95 51.36 55.27 52.52 52.77 Hity (18.35) (35.37) 0.00 0.00 0.00
EFmahBF=ALt 601.48 624.77 540.35 449.26 361.17 ElAE 236.04 248.77 193.50 225.63 269.25
BRIt 2,430.23 2,694.21 2,707.07 2,892.37 3,086.94 SRIZON 0.00 0.06 0.39 0.15 0.20
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 432 2.90 248 3.23 2.87
IVARE=Z)S VAN E/ 251.81 281.01 286.36 354.41 380.47 F 8 2 & 231.72 245.93 191.40 22255 266.58
Hifth 121.68 143.40 196.53 198.00 23521 Frisw 23.69 30.72 21.40 25.15 31.08
mEhAEAaTt 373.49 424.41 482.89 552.41 615.67 #FE 208.03 21521 170.00 197.40 235.50
KHIE 24.80 24.60 0.00 0.00 0.00 DERRIRIRE (2.91) (3.37) (4.14) (3.56) (4.56)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 210.94 218.58 174.14 200.96 240.06
Eift 68.70 78.40 71.27 7279 74.15 SR (7T) 0.50 052 0.42 0.48 0.57
Emenatrait 93.50 103.00 71.27 72.79 74.15
mEET 503.19 625.04 554.16 625.19 689.83
BRI GER (7.60) (10.98) (13.30) (15.29) (17.79) FEMSLE 2022 2023 2024E 2025E 2026E
2z 418.01 417.87 41787 417.87 417.87 24:N:(72]
BARRR 456.10 457.02 455.73 455.73 45573 BN 4.89% 11.47% 9.56% 11.13% 14.23%
BEKE 1,069.52 1,204.65 1,301.94 141477 1,546.18 EAlFE 58.51% 5.39% -22.22% 16.61% 19.33%
Hity (9.00) 0.60 (9.33) (5.91) (4.88) HEFEATENE 51.36% 3.62% -20.33% 15.40% 19.46%
BER@AT 1,927.04 2,069.17 2,152.91 2,267.17 2,397.12 ERBES
T RIS 2,430.23 2,694.21 2,707.07 2,892.37 3,086.94 EF=E 24.81% 29.53% 29.43% 29.05% 28.98%
FER 10.76% 10.01% 7.28% 7.56% 7.90%
ROE 10.90% 10.51% 8.04% 8.80% 9.94%
ROIC 17.07% 20.97% 18.58% 17.35% 25.14%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 208.03 215.21 174.14 200.96 240.06 BFRIRE 20.71% 23.20% 20.47% 21.62% 22.35%
HrIBHEE 91.24 99.96 98.34 98.34 98.34 BTRIRER -27.17% -26.90% -21.29% -35.48% -34.21%
552 (40.01) (4.61) (11.40) (14.41) (18.49) mENtLER 4.46 3.96 4.49 442 443
FEIRK (4.35) (9.69) (10.08) (8.04) (9.27) EEDELER 3.72 3.26 3.85 357 373
EERETH 56.48 198.93 (302.08) 113.39 (232.50) Eizseh
HE 52.03 (63.41) (35.84) (33.56) (34.56) Il dl SINEEEE 381 4.86 4.02 418 433
LE TSR 363.42 436.38 (86.92) 356.68 4357 FIRERE 6.63 6.50 7.08 6.83 6.76
BAXZH 114.76 114.30 17.13 8.48 8.64 BB 0.84 0.85 0.89 0.95 1.02
KERR 259 (1.31) 0.00 0.00 0.00 gRigkx (5T)
Eift (377.03) (428.68) 46.34 49.56 50.64 =1l 0.50 052 0.42 0.48 0.57
BB EIER (259.67) (315.69) 63.47 58.04 59.27 BREEUETR 0.87 1.04 -0.21 0.85 0.10
RN R 68.30 21.73 (12.99) 14.05 18.66 BRRE 463 4.98 5.18 5.46 5.78
BRI (71.14) (94.09) (86.25) (83.14) (105.56) fE{ELER
EHift (44.39) (21.02) (0.00) (0.00) (0.00) EES 15.21 14.68 18.43 15.97 13.37
&5 EMER (47.23) (93.38) (99.24) (69.08) (86.90) R 1.66 1.54 1.48 1.41 1.33
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 722 777 7.18 5.62 5.03
I & I INER 56.52 27.31 (122.69) 345.64 15.95 EV/EBIT 9.67 10.28 10.75 8.09 6.91
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
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2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
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= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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