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MZ=Ye (300957)

24Q1-3 BRI 17%, BHAWSRIBS

NEKRM 24 F=FIR, 24 FQ1-3EW 40212, yoy+17%, ; IFREF] 4.1
{275, yoy-28%. 24 FF Q3 NEISEME W 12.1 12, yoy+14%, JAR%F]-0.69
{2, yoy-153%.,

W24Q1-3 EWEE 17%, EBRFHNE=FE L EHEMR K LF FHAE
AT (S ) IREBRATTF 2023 £ 10 B 31 HEMARXRTEFHFE
ERGE AT

Wza fHASE 24Q1-3 B 38 1Z7T, HEERRLN 58.37%; KEEFH
ZIHEE, EEBkEMEE R 24Q1-3 BUL 36.37 1278, EELIEKYS
5.98%, fHEEMZLN 75.34%.

WAL AN . 24Q1-Q3 EFIER 73.7%, yoy-2.7pct, 1EFZR 10.1%, yoy-6.4pct,
24Q3 EFIZ 76.4%, yoy-2.4pct, EFZR-59%, yoy-17.6pcts.

HZEAin: 240103 HE/EE/HEBBERD B 50%/8.5%/5%,

yoy+3.3pct/+1.3pct/-0.3pct, HEEBIBINEEZRNTNAT SREFER
FHA 2024 FENFE £RE K(SEDTE, 2B FINK THES REM
. 5IREFEERANENREAS. KRBENE STERANGET
AT S 1B % BB ER QSRR T XA U 28 FIFr 20

BREZWN: BATNBHEEEREERLIK, Rl EZERAEW,
EARVIREHFRY L3t , RS MBARMESY, FRhBNETITE
SEFER B HLIRMRERFWERAE, BEER IS EI0IF,
BEEZREEHEHZRLEMR, BELEANEMNAERKIESESHEELOE, 1T
EE AL | I ZAAEANE A B AR RSB, BEMNE
TOC IEEREN . ERINSSHRER=ZEIEER, TREEFTW, Ft
24-26 FIAREF)E 7.1/8.5/9.6 127t (|’ 10.3/12.7/13.8 {275 ), D BIRT
KL 33/27/24xPE, #ERFSEN"FR.

REERR: TURFHMBIRE., TIBERGE . 5N B X

W S HENRE 2022 2023 2024E 2025E 2026E
BN ONEYsp) 5,013.87 5,522.17 6,350.49 7,557.09 8,690.65
B ®Y) 24.65 10.14 15.00 19.00 15.00
EBITDA(E57T) 1,453.99 1,130.75 93598 1,105.07 1,246.24
HEEAREAIEEATT) 1,051.23 756.80 706.88 847.40 961.13
HBER () 21.82 (28.01) (6.60) 19.88 1342
EPS(TT/B%) 248 1.79 1.67 2.00 227
HEZEP/E) 22.06 30.65 32.81 27.37 24.13
IEE(P/B) 418 3.96 349 3.10 2.75
MHEEP/9) 463 420 3.65 307 267
EV/EBITDA 40.64 22.46 20.15 16.96 1391
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IES RS

20245 11 B 06 H
BRITR
Tk ER/IPEMILR
6 NBEK SEN (TR )
HETME 54.75 7T
Birth& 7T
BEEHE
A BRSRAERE) 423.60
B A BREABE TR 423.60
A BRETH{EERTT) 23,192.10
B A BRTE{E(B A7) 23,192.10
BSEF(TT) 13.94
R RERER%) 22.52
—FR&RE/&K((GT) 78.59/39.30
E&
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1 { SRR - IR AT 24H1 AV ErfafE
i, SEEERS K —S
FM) 2024-09-08

2 { MR- FIRAIFIRE:2024Q1 |36
SR yoy +11.7%, B#EA 24 SRV EREIEF )
2024-05-03
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 2,514.30 2,091.46 3,057.79 3,164.46 452224 Bl A 5,013.87 5,522.17 6,350.49 7,557.09 8,690.65
RIKTER YRR RTUER 270.09 586.26 188.99 769.16 401.01 Bl A 1,243.05 1,441.39 1,682.88 2,002.63 2,303.02
FRAT KR 4161 69.28 57.63 91.34 82.72 SNz =5 il 56.10 65.18 74.96 89.20 102.59
= 670.75 904.41 637.10 1,312.85 976.73 HEZRA 2,047.88 2,609.68 3,048.24 3,642.52 4,188.89
Hits 2,218.29 1,871.16 2,265.90 2,090.28 2,093.46 B 343.04 413.20 463.59 525.22 602.26
B 5,715.03 5,522.58 6,207.41 7,428.09 8076.17  WiKZEF 254.70 298.82 336.58 399.01 460.60
KERRAUR &R 82.78 212.02 212.02 212.02 212.02 45522 (14.36) (21.30) (15.24) (16.97) (17.84)
BIE&r~ 206.37 667.20 659.97 658.34 647.45 BN AIREIRE (18.26) (34.46) (14.70) (18.69) (22.62)
"wEITRE 349.47 4022 14552 234.04 324.26 RRMET (5.52) (17.24) 10.00 10.00 10.00
TR &= 77.94 193.11 17017 147.22 124.28 BB RKER 80.58 64.36 59.13 68.32 68.54
Eifth 287.13 871.80 718.93 700.29 713.73 Hitb (185.44) (175.44) 0.00 0.00 0.00
ERF=AI 1,003.68 1,984.35 1,906.59 1,951.91 2,021.74 BV FiE 1,212.11 877.97 813.93 975.11 1,107.05
B git 6,718.72 7,506.93 8,114.01 9,380.00  10,097.91 FAlSMIN 8.95 214 732 6.14 5.20
FIERMER 0.00 103.82 70.00 50.00 20.00 SN2 7.19 11.29 9.07 9.19 9.85
JVARE=Z)SIVANEL SN 372.37 401.93 519.18 598.96 662.23 F 38 =& 1,213.86 868.82 812.18 972.06 1,102.40
Hits 561.38 735.41 571.58 1,007.12 751.14 FriSHe 163.45 109.61 102.46 122.63 139.07
W ah afRELt 933.75 1,241.16 1,160.76 1,656.08 143337  %FiE 1,050.42 759.21 709.72 849.43 963.32
KHBER 0.00 470 3.00 2.00 1.00 DERRRIRES (0.81) 242 2.84 203 2.20
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,051.23 756.80 706.88 847.40 961.13
Hift 125.07 195.20 151.52 85.96 80.52 BiRKES (7T) 248 1.79 1.67 2.00 227
JemanatEat 125.07 199.90 154.52 87.96 81.52
mEET 1,116.94 1,491.11 1,315.28 1,744.04 1,514.89
DEBE RN 49.50 154.82 157.66 159.69 161.88 FEMSLE 2022 2023 2024E 2025E 2026E
B 423.60 423.60 42360 423.60 423.60 23.N::7a]
BARRIR 2,846.00 2,846.00 2,846.00 2,846.00 2,846.00 ST oN 24.65% 10.14% 15.00% 19.00% 15.00%
BFKE 228267 2,701.18 3,408.06 4,255.46 5216.59 BAALE 19.34% -27.57% -7.29% 19.80% 13.53%
Eift (0.00) (109.79) (36.60) (48.80) (65.06) HEFEAEEFE 21.82% -28.01% -6.60% 19.88% 13.42%
BERMEEET 5,601.78 6,015.82 6,798.73 7,635.96 8,583.02 IKFBES
RRFRRIERS T 6,718.72 7,506.93 8,114.01 9,380.00  10,097.91 EAE 75.21% 73.90% 73.50% 73.50% 73.50%
bl 20.97% 13.70% 11.13% 11.21% 11.06%
ROE 18.93% 12.91% 10.64% 11.33% 11.41%
ROIC 57.63% 52.38% 29.34% 36.22% 31.41%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,050.42 759.21 706.88 847.40 961.13 il 16.62% 19.86% 16.21% 18.59% 15.00%
HrIRHEHE 60.95 107.91 110.38 114.90 119.16 HRRER -43.77% -32.26% -43.15% -40.08% -51.88%
155 # M 4.73 (64.36) (15.24) (16.97) (17.84) EnteER 5.76 4.28 535 4.49 5.63
RBIRE (80.58) (41.01) (59.13) (68.32) (68.54) IREELER 5.09 3.58 480 3.69 4.95
S| 504.68 (81.87) 295.02 (636.35) 511.62 Eizgkh
He (770.75) (69.45) 12.84 12.03 12.20 Il SINESEE 2 19.38 12.90 16.38 15.77 14.85
SEFINSHR 769.45 610.44 1,050.74 252.69 1,517.72 FRERE 8.84 7.01 8.24 7.75 759
BAZH 387.47 810.33 281.95 191.64 180.99 SRR 0.80 0.78 0.81 0.86 0.89
KEIZ R 82.78 129.24 0.00 0.00 0.00 SRR (57T)
Hitg (488.73)  (1,457.62) (428.32) (322.17) (308.00) (=3l 248 1.79 167 2.00 227
®R&EEMET (18.49) (518.06) (146.37) (130.53) (127.01) BREENER 1.82 1.44 248 0.60 358
A 27.87 109.51 (11.23) (3.29) (16.67) BIEE 13.11 13.84 15.68 17.65 19.88
AR (338.88) (362.15) 73.19 (12.20) (16.27) fE{EHE
Hift (8.65) (205.82) 0.00 0.00 0.00 HEE 22.06 30.65 32.81 2737 2413
EREMER (319.66) (458.47) 61.96 (15.48) (32.94) mER 418 3.96 3.49 3.10 275
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 40.64 22.46 20.15 16.96 13.91
I & SR 431.30 (366.09) 966.33 106.67 1,357.78 EV/EBIT 41.68 23.96 22.85 18.93 15.38
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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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7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
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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
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