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Q3 W ERBTERMEREE, HAfSEEHZEOER

BEH. 24 FRIZFERXIWN/EZEFIE/A0IEEFZ SR ED BH
78.32/1.68/1.49 1275 (EEL-5.10%/-27.36%/-15.24% ); 24Q3 NI N/FE
R E/I0IEF B% FE o B A 1889/0.13/012 ZT ( @
-20.84%/-84.17%/-64.64% ),

=EERBEFKSMAEMRSS, WARBEAE. —FES2ATHKEXFHE
ETME, BLiRRIENERLTRE, TWENZ TREEEM RIEEE.

AR R MR E, BTAFEMIL . 2403 REEFEK 850% ( @
-1.93pcts ). HEERFIR 5.54% ([FEL-0.96pcts ). ETBEAR 1.83% (@EL
+0.03pcts ). JAREFIER 0.67% ( [BEEL-2.68pcts ). FHAIFRIT, Q3 AFFE
TEFZRFR IBMERY R E B R 2403 W RIBURF N D820 , LR 24Q3 AF)
NAEIAR EFIZR A 0.63% ([EEL-0.78pcts )o 24Q3 RATITUT FNARER 14.68
127t (EIEE-7.78% ), EAIFit, ARIRE LB NEH S AR AT
DEEMENERTEE X,

EHEEREEREZE, HERELBMBIFMATTREIZ. 10 BHER
BARHASEBERAS, FEIERSENRTIERIES, HEREMRE
FEARNBDEE., RERAESATLEA. EERKIAOFEENLT
KR, MRALEARRDEESEEN. HRELERBESKSE, I
FHtREANRBEVERATDRSLEBRIHAKEHE DG .. KREHFPO
REZE, HAPAA, TUWABERSLEFEFENNLEERIFMA ST
iz,

EZEREEESESS S, RMNTABRMMN, Fhit 24-26 ERTKWANS
5179 92.93/97.61/106.92 1275 ( BI{ED 109.84/121.51/134.35 1275 ), V3
ERED B 1.78/2.19/2.54 1275 (BI{EAR 2.55/3.07/3.56 1278 ), XIRL PE
B 45.9/37.2/32.1X, BAVAA, BEREN TEEEESKEGE SR,
NDEREFESHEREDIIKIBE, HF “IN” F4H,

REERR: TURSME; BEFRARIE; [VEFARY KEH LR
Hl; BmBHEERRINE,

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 870839  10121.03 9,292.63 9,761.00  10,691.84
HEER () 16.73 16.22 (8.18) 5.04 9.54
EBITDA(EG7T) 46371 265.98 24853 290.99 329.19
HEBATEFEEATT) 366.33 235.27 177.66 219.06 253.84
B ®Y) (45.77) (35.78) (24.49) 2330 15.87
EPS(7T/A) 0.88 0.56 043 0.53 0.61
HRE(P/E) 22.25 34.65 45.89 37.22 32.12
MIEE((P/B) 224 215 2.07 1.98 1.89
EEESID) 0.94 081 0.88 0.84 0.76
EV/EBITDA 27.82 28.70 31.45 27.89 2417

BRSRIR: wind, RKUESHERT

IES RS

2024% 11 B 12 H
BRITR
Tk AREEEER I
6 NBIEK SEN (TR )
HETME 19.56 7©
Birthi& 7T
BEEHE
A BRSRAERE) 416.80
B A BREABE TR 416.46
A BRETH{EERTT) 8,152.58
B A BRTE{E(B A7) 8,145.90
BSEF(TT) 8.66
BFERIRE(%) 46.00
—FR&RE/&K((GT) 24.59/10.98
E&
KiwRE vox alii
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HEAT  — ellliRig
17% A
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BRSER: RREE

EES

1 (HRUBT-F R 24H1 BB
HRIFZIZWA, BRIERERERE)
2024-08-26
2 (BT -SRI R RBIRRE
ENELRE, REBRBEEEEEE)
2024-05-14
3 (HBT-ZRAF S i EsE R
FIaERERN , FiHmRIMFSTE )
2023-11-04
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1,178.38 1,093.19 990.45 780.88 855.35 Bl A 870839  10,121.03 9,292.63 9,761.00  10,691.84
RIKTER YRR RTUER 297.34 208.18 255.96 23157 302.45 Bl A 7,486.21 9,033.45 8,351.94 8,760.90 9,598.66
FRAT KR 2,739.19 1,791.53 2,397.38 1,996.65 281756 SNz =5 il 27.54 28.40 27.75 29.15 31.93
= 3,429.38 3,354.53 3,477.52 3,631.19 3,985.06 HEZRA 604.07 651.46 542.38 559.96 608.01
Eift 297.59 225.18 261.17 255.75 270.86 BIEEA 155.39 181.24 147.82 145.51 148.69
B 7,941.87 6,672.62 7,382.48 6,896.04 823128  WKEA 0.00 0.00 0.00 0.00 0.00
KHEBRRAIG B 0.00 0.00 0.00 0.00 0.00 45522 21.59 26.97 16.11 11.69 13.14
EERr= 24755 233.34 218.67 204.01 189.34 B /ASFRREIR% (24.75) (11.86) (7.50) (6.82) (4.60)
"wEITRE 0.00 0.00 0.00 0.00 0.00 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 933 711 434 1.57 0.00 BB RKER 425 5.99 5.54 5.26 5.60
Eifth 24215 338.42 268.18 268.26 284.93 Hitb 13.19 (50.55) 0.00 0.00 0.00
ERF=AI 499.03 578.87 491.20 473.83 474.27 BV FiE 420.89 255.94 204.68 252.24 292.39
Br=git 8,440.90 7,251.49 7,873.68 7,369.87 8,705.55 FAlSMIN 428 8.34 533 5.98 6.55
FIERMER 1,365.45 1,323.82 800.00 880.81 810.48 SN2 1.86 2.06 226 2.06 213
JVARE=Z)SIVANEL SN 2,164.61 1,067.51 1,920.77 1,213.84 2,220.52 F 38 =& 423.31 262.22 207.75 256.16 296.82
Hits 500.28 485.69 1,044.38 981.79 1,178.40 FRiS® 49.80 20.35 25.10 30.95 35.86
R ah afREL 4,030.34 2,877.02 3,765.16 3,076.44 420940  &FE 373.52 241.87 182.65 22521 260.95
KEER 0.00 0.00 0.00 5.77 0.00 DERRIRES 7.19 6.60 498 6.14 712
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 366.33 235.27 177.66 219.06 253.84
Hift 37.97 58.89 58.89 58.89 58.89 BiRKES (7T) 0.88 0.56 0.43 0.53 0.61
E3 k=1 37.97 58.89 58.89 64.65 58.89
mEET 4,722.50 3,349.18 3,824.04 3,141.09 4,268.29
DEBE RN 79.35 101.95 105.93 110.84 116.53 FEMSLLE 2022 2023 2024E 2025E 2026E
B 416.80 416.80 416.80 416.80 416.80 |24 N::7a]
BARRIR 857.21 857.21 857.21 857.21 857.21 ST oN 16.73% 16.22% -8.18% 5.04% 9.54%
BRI 2367.52 2,529.43 2,671.27 2,846.32 3,049.08 BAALE -49.03% -39.19% -20.03% 23.24% 15.92%
Eift (2.48) (3.09) (1.58) (2.38) (2.35) HEFEAEEFE -45.77% -35.78% -24.49% 23.30% 15.87%
BERMEET 3,718.41 3,902.31 4,049.64 4,228.79 4,437.27 IKFBES
RRFRRIERS T 8,440.90 7,251.49 7,873.68 7,369.87 8,705.55 EAE 14.03% 10.75% 10.12% 10.25% 10.22%
bl 4.21% 2.32% 1.91% 2.24% 2.37%
ROE 10.07% 6.19% 451% 5.32% 5.87%
ROIC 15.01% 7.10% 5.09% 6.43% 6.58%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 373.52 241.87 177.66 219.06 253.84 il 55.95% 46.19% 48.57% 42.62% 49.03%
HrIRHEHE 23.72 30.36 17.44 17.44 16.24 HRRER 5.32% 6.32% -4.31% 2.88% -0.65%
W55 #: R 29.19 4367 16.11 11.69 13.14 st 1.70 2.03 1.96 224 1.96
RBIRE (4.25) (5.99) (5.54) (5.26) (5.60) IREELER 0.96 1.01 1.04 1.06 1.01
S| (867.42) (26.26) 256.31 (492.73) (74.16) Eizgkh
HEe 115.31 (0.79) 4.98 6.14 712 R TR B = 39.73 40.04 40.04 40.04 40.04
K EEMET (329.93) 282.88 466.96 (243.65) 210.58 FRARE 269 298 272 2.75 281
BAZH 213.19 (19.03) 0.00 0.00 0.00 SRR 1.14 1.29 1.23 1.28 1.33
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (385.40) 438 554 5.26 5.60 (=3l 0.88 0.56 0.43 0.53 0.61
B &SR (172.22) (14.65) 5.54 5.26 5.60 BREENER -0.79 0.68 112 -0.58 051
A 810.99 (63.52) (539.92) 74.89 (89.24) BIEE 8.73 9.12 9.46 9.88 10.37
BRANELER (76.66) (47.92) (35.31) (46.06) (52.47) fEEE
Hift (196.17) 15.14 0.00 0.00 0.00 HEE 2225 34.65 45.89 37.22 32.12
EREMER 538.17 (96.30) (575.24) 28.83 (141.71) mER 224 215 2.07 1.98 1.89
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 27.82 28.70 31.45 27.89 24.17
I & HEINER 36.02 171.93 (102.74) (209.57) 74.47 EV/EBIT 28.45 30.82 33.82 29.67 25.42
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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.
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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
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