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Q3 IAfFFERE, SL+EIWREAREME

B RaEH=FR, sI==E T WK NS 49.44 127T, [ELL TBE 7.82%;
I3Eh&R)EA 5.45 1278, LIS 8.96%; IAEIFENEFE A 5.47 127T,
RIELIEE 9.65%.

=gap

2024 FRIZFE.:. EFMNXR/FEFMED B A 1499%/10.73%, ELL
+119pct/130pct ; B E/EB /M A/ WS EB D A
3.64%/8.1%/3.77%/-1.59%, [EEK+0.24/+1.79/-0.13/-0.27pct,

24Q3: LIWMEW 17.29 1278, BEEL-16.66%, IREL-5.43%; |AEHEF)5E 3.11
1275, BLE+52.07%, PRLE+28.75%; 13V FIE 2.38 12, EEL+13.22%,
Wt -167% o EMN X/ EFMNEX/NDIFHPIF RSB
14.86%/18.32%/13.75%, [EEK-0.02/+8.21/+3.62pct, IiEL-1.52/6.07/-1.86pct,
TUERTRETBEADRIMGFFITI. RBEAIAE, TWEBESEH
=FEITEEL LY 8%, BAETRBRFFITILFS, BEIEK.
b, NEIESBRFENELLEFRRE. HWEAREE, I HREMERA
PRIREMME. WH. BB, BAR. . FERFESEEX, FFalEidse
RELEEMNTISENE, REHIERRFFEFIERRN, Rz BERGD
FESEMMG . B S . WIREIEE XSS, BRER SERW A

4k, 2024 F EHEFRTEREUHREEE, HEEMTHIBRFELETT. B
BT R EAR IR IMBIAE T, BEEFXRGELLRF 1.94 ME DR,
MRARMEE==E[R%FE. SHRROBRNEFAZE, AE==FE
NRMEZE RS 4130 Bt (Q2 5-4653 57T, 23Q3 /9-1155 5T ),

BEATRFEFE. Q3 WEEQATNEELDREBW HIX 2.24 27T,

WE(2Q2.18 27T ) BIRF, B (3023 A 2.29 {Z7Tt) EXRFEFE, Q3 3
BKEXNBHEEATRR WS HI3 8% F8/03FF A %EF B ER
72%/94%

ZHBBERBFERLE R N 2024 FitBT BKBFIEGEES IS
3t 4 BREFER 15 FULENFEE IHRBLEE, BEFRHEE
REPEED B M T E RSB E I US BN AR e, EHEREE
TeHWERE. ZIHRBPEREBEEN 1-2 BIEEATRMA, F1AA, ZH
R EAENEEINREM.

LERRSL, HBEZEIWRARENE. 8 B 28 H, A8&%HFHEF]
EPEAE, IIBRIRE 075 7T (&), HoEME 6.55 27T (B ).
o, A7 8 B 22 HERHASE, Ml 1~2 {ZE MW BT EFE AT/
BN, RETMROAFHTEIWEE, 24 FEHIEBRISEEN 855 127t
(ZEMW_ERITE ), RIREPIREENES,

EERBER N HFEEEREXKRSE, RIMNART 28BN, Mit =
2024~2026 ABEFES B 8.23/9.03/9.62 127t ( HIfE 8.45/9.58/10.4
127t), EIEL+8%/+10%/+6%, XIN PE13/12/11X, #EIFAT “EN” F4%K.
KSR R: THEXRARIE; HiFERME; S2RATLEBR AR
HHO

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 7,063.67 738432 8,109.60 833547 8,534.19
HEER () (9.05) 454 9.82 2.79 2.38
EBITDA(ET57T) 841.98 1,258.89 950.58 1,023.92 1,073.27
HEBATEFEEATT) 512.46 761.70 823.36 903.44 962.00
B ®Y) (20.57) 48.64 8.10 9.73 6.48
EPS(7T/A) 0.59 0.87 0.94 1.03 1.10
HEE(P/E) 2143 14.42 13.34 12.16 11.42
MIEE((P/B) 1.26 1.19 1.14 1.10 1.06
EEESID) 1.56 1.49 1.35 1.32 1.29
EV/EBITDA 1.19 0.52 5.14 422 331

BRSRIR: wind, RKUESHERT

IES RS

20245 11 B 06 H
BRITR
Tk IR S/ ERIRE
6 NBEK SEN (TR )
HETME 12.57 75
Birth& 7T
BEEHE
A BRSRAERE) 873.86
B A BREABE TR 859.95
A BRETH{EERTT) 10,984.40
B A BRT{E(B A TT) 10,809.53
BSEF(TT) 9.91
BFERIRE(%) 38.96
—FR&RE/&K((GT) 14.26/5.61
E&
G ST
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 3,983.73 528587 5,781.63 6,299.56 7,021.70 Bl A 7,063.67 7,384.32 8,109.60 8,335.47 8,534.19
RIKTER YRR RTUER 1,799.94 2,098.78 1,956.02 2211.71 2,055.38 Bl A 6,240.03 6,321.52 6,876.51 7,063.31 722273
FRAT KR 43.10 71.21 53.13 74.59 56.02 Bl e RN 31.24 36.15 39.70 40.81 4178
= 1,126.95 1,079.40 1,212.77 1,416.35 1,392.49 HEZRA 162.24 257.59 291.95 291.74 290.16
Eift 150.63 197.45 259.97 316.93 260.99 BIEEA 454.65 522.78 600.11 600.15 597.39
B 7,104.34 8,732.72 926353  10,319.15  10,78657  HREM 249.90 291.65 308.16 316.75 324.30
KEBRRIIR 3,479.89 3,150.60 3,150.60 3,150.60 3,150.60 45522 (74.59) (97.40) (106.45) (112.93) (122.04)
EERr= 974.64 1,269.57 1,132.38 995.42 858.63 B /ASFRREIR% (45.96) (173.66) (40.00) (40.00) (40.00)
mETRE 199.13 39.58 4462 49.16 53.25 NRMETERER (110.45) 3.60 (50.00) (20.00) (10.00)
TR &= 17333 378.88 34955 320.22 290.88 BB RKER 649.42 789.51 805.93 819.47 823.40
Eifth 816.27 1,013.74 950.68 994.22 1,024.22 Hitb (1,000.17)  (1,292.99) 0.00 0.00 0.00
ERF=AI 5,643.26 5,852.37 5,627.84 5,509.62 5,377.58 BV FiE 507.35 72557 815.55 895.10 953.26
B git 12,853.28  14,701.33  14,891.36  15828.77  16,164.15 FAlSMIN 4.47 8.14 6.03 6.03 6.03
FIERMER 65.02 47.48 50.00 50.00 50.00 BT 1.52 4.07 3.75 375 375
JVARE=Z)SIVANEL SN 2,395.19 2,852.46 2,877.96 3,008.13 3,010.81 T 28 510.30 729.64 817.83 897.38 955.54
Hits 402.19 834.79 1,827.73 227957 2,235.68 FriSHe 8.44 8.35 11.42 1253 13.34
W ah afRELt 2,862.41 3,734.73 4,755.69 5,337.70 529649  HFiE 501.86 721.29 806.42 884.85 942.20
KHEAER 0.00 797 7.00 7.00 7.00 DEIBSIRIRE (10.60) (40.41) (16.94) (18.59) (19.79)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 512.46 761.70 823.36 903.44 962.00
Hift 81.71 164.95 150.00 150.00 150.00 BiRKES (7T) 0.59 0.87 0.94 1.03 1.10
E3 k=1 81.71 172.92 157.00 157.00 157.00
mEET 3,935.76 5,057.10 4,912.69 5,494.70 5,453.49
DEBE RN 176.88 384.37 377.60 370.16 362.25 FEMSLE 2022 2023 2024E 2025E 2026E
B 859.95 859.95 873.86 873.86 873.86 23.N::7a]
BARRIR 2,482.73 2,394.97 2,394.97 2,394.97 2,394.97 ST oN -9.05% 4.54% 9.82% 2.79% 2.38%
BRI 5,363.06 5970.34 6,299.68 6,661.06 7,045.86 BALFE -21.95% 43.01% 12.40% 9.75% 6.50%
Eift 34.90 34.60 32.57 34.02 33.73 HEFEAEEFE -20.57% 48.64% 8.10% 9.73% 6.48%
BERMEEET 8,917.52 9,644.22 997867  10,334.07  10,710.66 IKFBES
mEMRESEESIT  12,85328 14,701.33 14,891.36 1582877  16,164.15 ESIES 11.66% 14.39% 15.21% 15.26% 15.37%
bl 7.25% 10.32% 10.15% 10.84% 11.27%
ROE 5.86% 8.23% 8.58% 9.07% 9.30%
ROIC 10.26% 14.80% 19.43% 22.01% 24.86%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 501.86 721.29 823.36 903.44 962.00 il 30.62% 34.40% 32.99% 34.71% 33.74%
HrIRHEHE 120.92 159.59 171.48 171.75 172.05 HRRER -43.81% -53.94% -57.07% -60.12% -64.75%
155 # M 6.02 482 (106.45) (112.93) (122.04) EnteER 1.87 181 1.95 1.93 2.04
RBIRE (649.42) (789.51) (805.93) (819.47) (823.40) IREELER 158 159 1.69 167 177
BIERET 337.43 400.77 (3.07) 0.78 183.51 EizsEh
HEe 8.57 (47.72) (66.94) (38.59) (29.79) R TR B = 4.29 3.79 4.00 4.00 4.00
SEFINSHR 325.40 449.23 12.45 104.98 342.32 FRERE 5.67 6.69 7.08 6.34 6.08
BAZH 440.89 243.49 24.95 10.00 10.00 SRR 0.56 0.54 0.55 0.54 0.53
KEIZ R 228.29 (329.29) 0.00 0.00 0.00 SRR (57T)
Hift (482.09) 1,115.55 820.97 819.47 813.40 (=3l 0.59 087 0.94 1.03 1.10
8T AR 187.09 1,029.75 845.93 829.47 823.40 BREZUSR 0.37 0.51 0.01 0.12 0.39
R R 62.43 104.96 109.35 11293 122.04 BRREP 10.00 10.60 10.99 11.40 11.84
AR (140.94) (552.44) (471.97) (529.46) (565.62) fE{EHE
Hitg (150.77) 270.27 0.00 0.00 (0.00) HERR 2143 14.42 13.34 12.16 11.42
EREIMESR (229.28) (177.21) (362.62) (416.53) (443.58) AR 1.26 1.19 1.14 1.10 1.06
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.19 052 5.14 4.22 331
I & SR 283.21 1,301.78 49576 517.93 722.14 EV/EBIT 1.37 0.59 6.27 5.07 395
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2
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KREZELHIDELSR.: RINIEGHEIEBS ISR FIOESREESTHI SRRSO E A IERES, FREMKRIRN
PN ER R R T BANHRIGIES R T AN NAETE. BIFAERMOEAMLIFES, 75, BEF5TREF
BRI RN R B EEEKR

—R=H

BRIESENE, MREFIMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
BN (LIFER “RRIES" ). RERNIESSFABEBEN, MELUEAAER . REXESHFREREFRE SRR
AE. FIEMRETERIER. RSMRRIFCHARNIEFNER. REmRARITC.

RRERNERN, NEBMNNEFER, RKESAERAEAKEIAREMAEARKIESHZER . $TE¢=F'E’\J{§,%'\1’>J§E5J§€F
BAVANTEZNERTFRN, ERNIEFNXEESRERERSEEMEEARIE. MREFHES. ERFINHEFRS
%, THRFMAESIZMHENSHMBIEREN . 1ZFER. BUAREEEREAREARNERREEN. MSRRLL
RESFERR, EEARRSFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERNETIRZIFE, FNEREESE
FIRBER. MBSRRFIGFERK, CERFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERRUET BRI EN . SERFRR
TARAEN B ERMATURER . EARE, RNIEBSATRSAHSAMREMHEL . ITERTUA—ERIARKRS .
RXUESHIHEAR . XBARUREMEWATARSAKERRRRNNE . RBARNS TG EMOLSPBEARS AR
HERNRZENA—HAIHIZTFEH/ R ZWR . RKIEFREBLEERRENOREMEREERITERINS . RKIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHERAFA—HAHRRREK.

1Bl FEEE

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHIE TS, B NXERTHRMIFIURMR
BiR1T. USMEAMNERT mESTERRS . B, REENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREERZNR, REFBFDBRFRENAREIHEMRENE—SEKIE.

KETERENH
E 331l 508 R TR
SN FREARRIN AT UL ER 20%LA |
BiIREHEN 6 NBAW, BEEER b i3 FREBBZANFERT WL ES 10%-20%
BREIGRITR e
R 300 I8 EAT KL 2=} FREA BN AT UL 2R - 10%-10%
SEH FREARRN XTI ES - 10%LA TR
wmF K FRERTT SIS Sl
REARN 6 NEW, BTEER
R T = foo - E’JE‘KEI%IIE IR ik TR A AR -5%-5%
P Ji g
= : BFAT TR T SRR - SH AT
X X E 5853
b= B0 LiE w=II
ItEHABXEEERFLD SEaBOmE=XEX eI OXAtNERERR RYIBfEAX AR 5033 5
B 11 2 B3 SEKNERKE Einh 6 S4B ELEpiAt 71 &
fB%%. 100088 AR 23 E 2301 B fB%% . 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FEIE: (0898)-65365390 €& (8621)-61069806 {EHE. (86755)-82571995

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