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EAFIRTHHEHEIERK, IMEESRE mitEnE

B AakmBIS®RIE, 2024 FELWMEW 7.5 1275, BEEL+13.28%; 3L
WA EFE 0.7 1278, REEE-2.56%; SCEINIEIFE$F)E 0.6 27T, [
-1.09%, E 24Q4 SLIUA 2.5 1275, RIEL+28.2% ; LIRS FUIE 0.31
{275, FEtb+61.3%; SLIINIEIFEREFIIE 0.29 1278, EEL+58.7%,

EAFR+ExN I EE K, IMEEBERET RELNE. DWEE,

24 FEA B/ TN BEL+11%/+22%, K TIEZERFER; Hh 2404 BHE
ks TN BILL+28%/+30%, Q4 BE mEEEXNE . BERE SR
HE, 24 EFRIMNEBANBLL+5%/+95%; EHe 2404 WIMEWAEBLL
+21%/+210%, Q4 NEBENE, IMEM IR, 202402 FFa, ABMNK
TEEREERWSEEHEE . Rk, AZRSIREHES @YK
AN, EINNEEERBRELEZS EHitt XD SFAE IREEFHNE
#mA BB R s T ERE, tRPESKUNE-FERERLIE
KKXE, BFXmEgsNESNEE =FEREENTRRRREEESN
WX, REE5-RERE, BXEEY LA .

24 FENTFAREFIZER o%, EEL-1pct; 2404 ATFAREFIZFRA 12%, FELE
+3pct, Q4 FEFEREERTF. HAVAS Q4 iBIMIRIEFF” RLEINEF)
RWERMRABPE, BT AEENE) AR 2 BRI (%F|
REFIEF

BEEN: ATEEREAEAEFEEERIREFEE, E e HRE
B IMELEBRN TSR, VLA RIBEATWRIR, BIEXSLE
THMEWN, TR 24-26 FEFEEFIESBIA 0.7/0.9/1.1 1Z5T (BIE
0.6/0.7/0.9427T ), XIMNENEGED B 42.6x/32.9x/26.1x, #3F “1g#F"
R .

RIERR: BEMMHER NI ; SMEITTRERRNE; REHN 18 LK
Mz EkSHAE TR, WSERIRERDAMSHINSHELE, K2
SUNESATRLT, BEAMSEHIRSHE 2024 FEERSFIFMIKE,

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 804.74 665.28 753.62 868.38 988.62
) (4.98) (17.33) 1328 15.23 1385
EBITDA(ET57T) 74.75 103.82 68.20 85.62 112.56
HESATEFEEATT) 46.97 7136 69.53 90.03 11327
B ®Y) (56.71) 51.92 (2.56) 29.49 2581
EPS(7T/A) 0.14 0.22 021 0.28 0.35
HRE(P/E) 63.02 4148 4257 32.88 26.13
ISR (P/B) 413 3.99 391 387 3.80
EEESID) 3.68 445 393 341 2.99
EV/EBITDA 30.79 22.16 34.47 26.76 2057
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W4 55 T 2

B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 568.39 336.14 399.92 429.24 374.23 Bl A 804.74 665.28 753.62 868.38 988.62
RIWTER YRR RTR 38.97 23.12 55.62 20.55 26.24 Bl A 412.50 327.67 391.30 453.16 517.06
FRAT KR 12.73 9.46 16.71 14.18 20.77 SNz =5 il 5.95 491 414 478 5.44
= 130.14 106.90 201.67 154.87 25268 HEER 253.43 186.55 203.48 225.78 24715
Eift 122.90 365.03 183.69 234.82 262.07 BIEEA 77.47 63.06 61.31 66.30 70.54
B 873.13 840.63 857.62 853.67 936.00  WIKZEA 34.65 40.04 45.22 52.10 59.32
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (2.42) (6.27) 0.75 043 0.49
Eih=yad 5359 51.50 44.23 34.60 24.60 BN RRERE (2.51) 1.55 (0.90) (0.80) (0.79)
"wEITRE 10.33 5.40 467 1.62 072 RRMET 0.73 1.66 0.37 0.92 0.98
TR 8.92 13.76 14.40 15.46 16.60 BB RKER (0.80) 776 5.65 420 8.00
Hity 93.10 58.19 75.03 68.01 61.06 Hitb (23.77) (40.25) (21.92) (22.71) (23.31)
ERF=AI 165.95 128.85 138.34 119.71 102.99 BV FiE 4951 78.62 74.44 92.86 120.12
Br=git 1,039.08 969.48 995.96 973.38 1,038.99 FAlSMIN 1.88 047 113 5.00 3.00
FIERMER 118.67 68.35 0.00 0.00 0.00 SN2 1.17 0.62 0.00 0.00 0.00
R 2R R R R 62.02 56.43 106.64 7411 12877 F 38 =& 50.21 78.47 75.58 97.86 123.12
Eift 81.70 62.36 91.03 96.20 95.19 Fris#i 324 7.12 6.05 7.83 9.85
R ah afREL 262.40 187.14 197.67 17031 22395  HFE 46.97 7136 69.53 90.03 113.27
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 46.97 71.36 69.53 90.03 113.27
Hift 4530 26.98 42.03 38.10 35.71 BiRKES (7T) 0.14 022 021 0.28 0.35
E3 k=1 45.30 26.98 42,03 38.10 35.71
mEET 322.76 226.94 239.71 208.42 259.66
DEERNES 0.00 0.00 0.00 0.00 0.00 EEMELER 2022 2023 2024E 2025E 2026E
B 326.34 326.34 326.34 326.34 326.34 |24 N::7a]
BARRIR 157.84 159.37 159.37 159.37 159.37 ST oN -4.98% -17.33% 13.28% 15.23% 13.85%
BFKE 232.13 256.82 270.54 279.25 293.61 BAALE -58.53% 58.80% -5.31% 24.74% 29.35%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE -56.71% 51.92% -2.56% 29.49% 25.81%
BERMEET 716.32 74254 756.25 764.96 779.33 EFIEEH
RRFRRIERS T 1,039.08 969.48 995.96 973.38 1,038.99 EAE 48.74% 50.75% 48.08% 47.82% 47.70%
bl 5.84% 10.73% 9.23% 10.37% 11.46%
ROE 6.56% 9.61% 9.19% 11.77% 14.53%
ROIC 29.17% 58.04% 72.00% 58.63% 115.70%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 46.97 71.36 69.53 90.03 113.27 il 31.06% 23.41% 24.07% 21.41% 24.99%
HrIRHEHE 25.11 18.36 13.00 13.24 1347 HRRER -57.09% -33.00% -48.47% -51.89% -44.24%
W55 #: R (1.15) (1.15) 0.75 0.43 0.49 st 3.15 420 434 5.01 418
RBIRE 0.80 (7.76) (5.65) (4.20) (8.00) IREELER 268 367 3.32 410 3.05
BIERET 31.42 36.68 (75.04) 46.30 (41.98) EizgEh
He 50.70 29.78 0.37 092 0.98 Il SINESEE 2 18.04 21.43 19.14 22.80 42.25
SEEIRSR 153.85 147.28 2.97 146.72 78.23 FRERE 460 5.61 488 487 485
BAZH 26.66 28.66 (9.41) 5.55 6.09 SRR 0.80 0.66 0.77 0.88 0.98
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (80.23) (273.29) 184.47 (40.10) (37.12) (=3l 0.14 022 021 0.28 0.35
B & EMET (53.57) (244.63) 175.07 (34.54) (31.02) BREENER 0.47 0.45 0.01 0.45 0.24
A 125.19 (62.09) (58.45) (1.53) (332) BIEE 219 2.28 232 234 2.39
AR (39.75) (63.66) (55.82) (81.32) (98.90) fEEHEE
Hift (175.66) 37.01 0.00 0.00 0.00 HEE 63.02 4148 4257 32.88 26.13
EREMER (90.22) (88.74) (114.26) (82.85) (102.22) mER 413 3.99 391 3.87 3.80
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 30.79 22.16 34.47 26.76 20.57
I & HEINER 10.05 (186.08) 63.78 29.33 (55.01) EV/EBIT 39.66 25.20 42.59 31.65 2337
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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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