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PEXSHBEBRETLE, Q3 RFSHY

B 202403 ATENWN/FRERE/NIERFEFES B A
20.70/8.83/8.81 127C ( [EEL+0.38%/+7.67%/+10.47% ),

KSHRIFHETHHPEESE, BERESTSME Q3 &E. 2403 2F
BB SN 2038 1Z7T (RLE+0.28% ), EMIFHRE, 2403 AFTEH
HEN 4863.53 FTH, [Etb+4.26%, IR MWNA 41.91 Bic/FFH, B
-3.81%, HF: S/ FREFREWKAS B A 19.40/0.99 1Z7T (B
-2.03%/+87.15% ), EASEEGLL 95.16%, 5 EUEILL TBE 2.25pcts, FfiIFR
it, =ZFE/\SBELRY, HEEREESTEREENBEE, XSER
RIBEFRZERTK, RIEHE86E.

BT Q3 B . 2403 ER/AMIANS B 20.16/0.23 {Z7T ([
-0.31%/+112.16% ), EFERN/EIMINGEL D58 98.88%/1.12%, EIM G
EERILLIRFH 0.59pcts, 2403 #HtEARIB/FEREREIWHEEWAN 19.17/1.21
1275 ([EEE+0.32%/-0.37% ), 24Q3 LIEFEEEIRLL 24Q2 RFIEIN 3 K=
53 X (2303 KXH 55 R, ZHEBHERLL-3.64% ), FHLEFNIERLL
+4.06%Z 3845.89 H70/3, HPEN/EIMZHEED B0 48/5 R, FHE
EEIES B 4199.15/454.65 F7o/Z (EEL+3.84%/+112.16% ),

EFRRASHEBERRAEIR, ATRFIKFBEERF. 202403 XEE
=/ FIZ D BIREIEL ZEE0+0.86/+2.89pcts &2 84.57%/42.65%; fHE 2R/
BIEEAXSBIEER)-3.99/+0.53pcts ZE 8.44%/4.02%; L EMIMERE
E6-20.47%Z 10.68 {127T; 24Q3 RER RRIK /B LLEEED-1.48%/-5.87 %%
10.55 1Z7T,

LELREH, BFeERY . EEEBE KRS, FNSAEERTI,
it 24-26 FELA BN DB 51.7/57.2/62.5 127T ( BiI{E 54.0/59.6/65.0 12
75), VARNEFES BIF 13.7/15.6/17.3 12 7T ( BifHE 13.9/15.8/17.5 1Z7T ),
IR PE /9 20.3X/18.0X/16.1X, #E#F “SEN” 4K,

REERR: TURFME; BEFRARE; SEMEERRIREE; ™~
e U HERE A R TR o

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 467274 495320 5,169.32 5717.25 6,245.71
) 0.88 6.00 436 10.60 9.24
EBITDA(EG7T) 167753 1,792.36 2,055.46 2,29753 2,521.95
HEBATEFEEATT) 1,215.84 1,268.80 1,374.53 1,555.64 1,731.39
B ®Y) 1.40 436 8.33 1318 11.30
EPS(7T/A) 249 2.60 281 319 3.55
HEE(P/E) 22.99 22.03 20.33 17.97 16.14
HSE(P/B) 8.08 6.36 5.29 444 377
EEESID) 5.98 5.64 541 4.89 447
EV/EBITDA 23.20 14.45 12.08 9.97 881
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IES RS

2024 11 B 11 H
BRITR
Tk BmiRE/EE
6 NBIEK SEN (TR )
HETME 57.23 75
Birthi& 7T
BEEHE
A BRSRAERE) 488.36
B A BREABE TR 488.36
A BRETH{EERTT) 27,948.92
B A BRTE{E(B A7) 27,948.92
BSEF(TT) 10.18
R RERER%) 44.02
—FR&RE/&K((GT) 61.14/30.31
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W4 55 T 2

B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1911.72 2,349.52 2,675.69 4,615.69 5288.23 Bl A 4,672.74 4,953.20 5,169.32 5,717.25 6,245.71
RIKTER YRR RTUER 3.46 2.20 7.29 2.84 7.05 Bl A 72468 834.18 856.58 934.67 1,003.78
FRAT KR 16.32 24.67 70.93 19.15 66.88 SNz =5 il 735.16 777.24 811.15 897.13 980.05
= 244291 2,452.10 2,674.11 3,013.45 2,988.40 HEZRA 1,278.74 1,307.87 1,261.55 1,383.84 1,505.50
Eift 35.74 75.05 71.33 81.16 73.94 BIEEA 355.10 361.98 388.11 417.82 450.19
B 4,410.14 4,903.54 5,499.35 7,732.29 842451  WKEER 37.23 37.45 34.38 38.02 4153
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (33.07) (25.79) (31.08) (45.43) (61.96)
BIE&r~ 483.18 721.04 2,710.19 2,766.95 2,652.29 BN AIREIRE (13.25) (19.68) (9.20) (9.20) (9.20)
"wEITRE 1,623.64 2,188.18 29281 166.00 130.05 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 129.99 163.23 140.73 118.23 95.72 BB RKER 0.00 0.00 0.00 0.00 0.00
Hity 40051 44893 44195 43496 430.72 Hitg (45.05) (17.87) 0.00 0.00 0.00
ERF=AI 2,637.32 3,521.38 3,585.68 3,486.13 3,308.78 BV FiE 1,633.20 1,697.82 1,839.43 2,082.00 2,317.40
Br=git 7,047.46 8,424.92 9,085.02  11,21843  11,733.28 FAlSMIN 1.68 7.42 742 7.42 742
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 3.33 5.87 5.87 5.87 5.87
JVARE=Z)SIVANEL SN 1,165.86 1,091.76 1,195.08 1,417.36 1,316.68 F 38 =& 1,631.54 1,699.38 1,840.99 2,083.56 2,318.96
Hits 1,367.45 1,688.49 2,571.89 3472.33 2,962.99 FriSHe 415.70 430.58 466.46 527.92 587.57
R ah afREL 2,533.30 2,780.25 3,766.97 4,889.69 427967  &FE 1,215.84 1,268.80 1,374.53 1,555.64 1,731.39
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,215.84 1,268.80 1,374.53 1,555.64 1,731.39
Hift 28.37 30.67 30.67 30.67 30.67 BiRKES (7T) 249 2.60 281 3.19 3.55
E3 k=1 28.37 30.67 30.67 30.67 30.67
mEET 3,589.01 4,030.56 3,797.64 4,920.36 4,310.34
DEERNES 0.00 0.00 0.00 0.00 0.00 EEMELER 2022 2023 2024E 2025E 2026E
B 488.36 488.36 488.36 488.36 488.36 |24 N::7a]
BARRIR 41852 415.44 415.44 41544 415.44 ST oN 0.88% 6.00% 4.36% 10.60% 9.24%
BRI 272379 3,626.96 4,519.99 5,530.67 6,655.55 BALFE -2.14% 3.96% 8.34% 13.19% 11.31%
Hity (172.22) (136.41) (136.41) (136.41) (136.41) FETFBATEFIE 1.40% 4.36% 8.33% 13.18% 11.30%
BERMEET 3,458.45 4,394.35 5,287.38 6,298.07 742294  FEKFIEED
RRFRRIERS T 7,047.46 8,424.92 9,085.02  11,21843  11,733.28 ESIES 84.49% 83.16% 83.43% 83.65% 83.93%
bl 26.02% 25.62% 26.59% 27.21% 27.72%
ROE 35.16% 28.87% 26.00% 24.70% 23.32%
ROIC 324.18% 108.32% 84.31% 70.08% 135.00%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,215.84 1,268.80 1,374.53 1,555.64 1,731.39 il 50.93% 47.84% 41.80% 43.86% 36.74%
HrIRHEHE 90.36 107.02 22872 24256 248.11 HRRER -55.10% -53.34% -50.61% -73.29% -71.24%
155 # M 0.74 0.46 (31.08) (45.43) (61.96) EnteER 1.24 1.23 1.46 158 1.97
KEIRK 0.00 0.00 0.00 0.00 0.00 AL 0.55 0.61 0.75 0.97 127
S| (8.39) 497.38 (490.03) 836.75 (625.44) Eizgkh
He 15.00 (140.04) 0.00 0.00 0.00 Il SINESEE 2 855.48 1,749.57 1,089.44 1,128.50 1,262.84
SEEIRSR 1,313.55 1,733.62 1,082.13 2,589.52 1,292.10 FRERE 2.01 2.02 2.02 2.01 2.08
BAZH 995.00 934.09 300.00 150.00 75.00 SRR 0.72 0.64 0.59 0.56 0.54
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (1,947.78)  (1,907.79) (600.00) (300.00) (150.00) (=3l 249 2.60 281 3.19 355
B & EMET (952.78) (973.70) (300.00) (150.00) (75.00) BREENER 2.69 355 222 530 265
IR 34.07 25.05 2555 4543 61.96 BRSR~ 7.08 9.00 10.83 12.90 15.20
AR (389.45) (411.73) (481.50) (544.95) (606.52) fEEHEE
Hift 15.97 68.97 0.00 0.00 (0.00) HEE 22.99 22.03 20.33 17.97 16.14
EREMER (339.40) (317.71) (455.96) (499.52) (544.56) mER 8.08 6.36 5.29 4.44 377
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.20 14.45 12.08 9.97 8.81
I & HEINER 21.36 442.21 326.17 1,940.00 672.54 EV/EBIT 24.44 15.32 13.59 11.14 9.78
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o HTImAEA

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.
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R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
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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
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