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24 FAFFIERIUATE, HiRF 25 FEEIFIREN

EH. 2024 FAFTWN/IAREF)E S B A 55.19/8.93 127t (B
+7.39%/-47.37% ); 24Q4 ABUWIN/IFEEFES 85 15.73/3.17 127t (E
Eb+32.59%/-89.33% )o

QA BWIEEIRE , £FHIFA%ERERIRTE . 24 FXEREE K/ %F)
i 50.75/7.75 1275, EIEL+2.89%/29.48%, 2024 T4, TE&iH/ S5 8 ¥/ R A
S/ ELABYIN 29.82/6.74/5.67/6.31 127T (@ EL-2%/-0.2%/+27%/-12% ); $HE
BB +4%/+6%/+35%/-6%, M9 BUR LE-5%/-6%/-6%/-6%. 24Q4 EiH
/38¥E38% /B Pl E A D BIR L+ 2%/- 12%/+106%/-8% . #iH/38¥5H
e, ShERKRE, 24 EHIAERIAN 2.96 1275, SIM 2.14 12
T ES .

% FiRiE, :IREREIR. 2024 FRATHRER/mEE/F FuEk/d6ERU
ANDBIA 12/20/10/6 1275 (EEL+6%/+0%/-7%/-1% )o 2024 FE&k FUTINE
Eb+37%FE 1.3 1275, GEbEEE+0.66pct & 2.64%, RE/SHBEESBIE
+40%/+11.6%, AT/ FERE, SLIMEHEEE 2000 F 7T, 2024 R
ZHEMRIEL+470 RE 2554 R, FHLEFWANREL-19%Z 190 BTT/FK.
XEFEZFIL 75%, WRHFFELERIX 96%, 84 BILEEIES, @it
BINERE RREESIE, B M EFHN R/ L/ mEaEiM/ A SEM ATEM
iz

BRIEEHEA, BESTHMK., 2024 FRATEMNREFERS FIELLL
+7.07/-16.42pct & 39.78%/17.38%. EFIFREAEE REMBIRA TER

BANEE TEAERTY. HERRx TERRE/ PSBAE[L

+0.24/-0.43/+0.22pct & 9.14%/6.92%/0.10% . fHE B A RIEH T E R EEN
&, IIKEBIRFIBEER LM, 24Q4 EFIZ/ S FIZERRF EL+12.70/-230.31pct
Z= 45.84%/20.49% 6

BHEEN. BE 2 F, NEEWEEH/QIFH/EERED, mIHBEES
B, SEREBHFEEERK (METEITUIERKE ), RIE 24 £, I
EEERBFFRN, FRit 25-27 FWAN A 60.6/66.6/73.2 17T (25-26 FHIE
759 63/70 127% ), BIEL+10%/+10%/+10%; VAEHEFIES 9.9/10.9/11.9 127
(25-26 EFIEN 9.7/109 1275), REL+10%/+10%/+10%, XK PE 79
17/15/14X, #E8F “SIN” 45K,

REERR: TURFME; BEFRARAE; REHRREANIE; 7
BUN IR EIRIXUS o

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 5,139.09 5518.76 6,064.45 6,659.35 731512
) (3.78) 7.39 9.89 9.81 9.85
EBITDA(ET57T) 1,036.21 1,496.37 1,479.86 1,572.06 1,693.13
HEBATEFEEATT) 1,696.95 893.07 985.16 1,085.31 1,194.40
B ®Y) (386.53) (47.37) 10.31 10.17 10.05
EPS(7T/A) 2.17 114 1.26 1.39 152
HEE(P/E) 9.88 18.77 17.01 1544 14.03
mH%EE(P/B) 356 2.99 2.76 2.44 2.16
TEEEP/S) 3.26 3.04 2.76 2.52 2.29
EV/EBITDA 20.55 11.05 10.08 8.95 8.02
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B A RRABELR) 770.99
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 500.45 692.60 1,208.88 2,086.19 2,634.47 Bl A 5,139.09 5,518.76 6,064.45 6,659.35 7,315.12
RIKTER YRR RTUER 75.27 415.69 130.10 217.08 231.58 Bl A 3,458.22 332335 3,647.12 3994.11 437527
FRAT KR 14.62 26.20 9.30 32.41 14.93 SNz =5 il 60.96 58.21 63.96 70.24 77.15
= 1,617.96 1,531.01 1,892.18 1,884.66 2,245.20 HEZRA 457.26 504.47 557.93 612.66 672.99
Hits 1,524.51 2,529.90 1,726.13 1,929.20 2,091.92 B 377.34 381.70 42451 466.15 512.06
B 3,732.81 5,195.39 4,966.59 6,149.54 721811  WHKEER 180.64 164.82 181.11 198.88 218.46
KERRAUR &R 374 3.64 3.64 3.64 3.64 55 A (6.04) 571 6.67 (11.04) (16.46)
BIE&r~ 1,906.16 2,004.31 1,826.96 1,649.61 1,472.27 BN AIREIRE (45.62) (28.41) (24.72) (32.92) (28.69)
mETRE 242.16 142.47 272.47 392.47 502.47 NRMETERER 0.48 3.49 50.90 8.00 (10.00)
TR &= 18154 169.08 162.39 155.71 149.03 BB RKER 37.90 56.64 4227 45.61 48.17
Eifth 652.47 721.98 71263 706.55 704.52 Hitb (14.89) (98.17) 0.00 0.00 0.00
ERF=AI 2,986.07 3,041.47 2,978.10 2,907.99 2,831.93 BV FiE 632.83 1,146.95 1,251.60 1,349.03 1,485.13
Br=git 6,718.88 8,236.86 7,944.68 9,057.54  10,050.04  EAMEA 1,181.27 2.69 3.00 3.00 3.00
FIERMER 100.00 620.00 0.00 0.00 0.00 SN2 12.51 9.34 10.00 8.00 9.00
JVARE=Z)SIVANEL SN 543.62 538.15 869.99 575.86 989.90 F 38 =& 1,801.59 1,140.29 1,244.60 1,344.03 1,479.13
Hits 585.29 994.09 614.05 1,184.90 824.26 FriSHe 64.55 181.27 186.69 201.60 221.87
R ah afREL 1,228.91 2,152.24 1,484.04 1,760.77 181415  %Fi@ 1,737.03 959.02 1,057.91 1,142.43 1,257.26
KEER 0.00 50.05 50.00 50.00 50.00 DERRIRES 40.08 65.95 72.75 57.12 62.86
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,696.95 893.07 985.16 1,085.31 1,194.40
Hift 181.20 173.00 120.00 120.00 130.00 BiRKES (7T) 217 114 1.26 1.39 1.52
E3 k=1 181.20 223.05 170.00 170.00 180.00
mEET 1,518.35 2,466.81 1,654.04 1,930.77 1,994.15
DEBE RN 495.78 156.03 206.95 246.94 290.94 FEMSLLE 2023 2024 2025E 2026E 2027E
B 785.38 783.22 783.22 783.22 783.22 |24 N::7a]
BERR 323 423,57 42357 42357 42357 ST oN -3.78% 7.39% 9.89% 9.81% 9.85%
BRI 4,500.69 4,661.18 5,350.79 6,110.51 6,946.59 BAALE -10.33% 81.24% 9.12% 7.78% 10.09%
Eift (584.55) (253.95) (473.90) (437.47) (388.44) HEFEAEEFE -386.53% -47.37% 10.31% 10.17% 10.05%
BERMEET 5,200.53 5,770.05 6,290.64 7,126.77 8,055.88 EFIEEH
RRFRRIERS T 6,718.88 8,236.86 7,944.68 9,057.54  10,050.04 EAE 32.71% 39.78% 39.86% 40.02% 40.19%
bl 33.02% 16.18% 16.24% 16.30% 16.33%
ROE 36.07% 15.91% 16.19% 15.78% 15.38%
ROIC 28.09% 24.67% 21.85% 26.84% 29.76%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 1,737.03 959.02 985.16 1,085.31 1,194.40 il 22.60% 29.95% 20.82% 21.32% 19.84%
HrIRHEHE 188.03 187.65 184.03 184.03 184.03 HRRER -7.69% -0.35% -18.40% -28.55% -32.06%
155 # M 2.70 9.62 6.67 (11.04) (16.46) EnteER 279 2.32 335 3.49 3.98
RBIRE (37.90) (56.64) (42.27) (45.61) (48.17) IREELER 158 163 2.07 242 274
S| (2,64361)  (1,279.03) 613.59 (14.85) (465.18) Eizgkh
He 1,595.65 1,267.14 123.66 65.12 52.86 Il SINESEE 2 81.51 22.48 2222 38.36 32.61
SEEIRSR 841.91 1,087.76 1,870.83 1,262.96 901.48 FRERE 3.13 351 354 353 354
BAZH 1,364.84 174.04 183.00 120.00 100.00 SRR 0.79 074 0.75 0.78 0.77
KHERIEE (0.40) (0.10) 0.00 0.00 0.00 SRR (73)
Hift (2,24152)  (1,413.10) (372.53) (210.39) (141.83) (=3l 217 1.14 1.26 1.39 1.52
B R EINER (877.08)  (1,239.16) (189.53) (90.39) (41.83) BREAZENER 1.07 1.39 239 161 115
A 105.09 566.27 (627.69) 11.04 16.78 BIEE 6.01 717 777 8.78 991
AR (308.11) 748.79 (537.32) (306.29) (328.15) fEEHEE
Hift 198.08 (976.92) 0.00 0.00 0.00 HEE 9.88 18.77 17.01 15.44 14.03
EREIMER (4.93) 33813  (1,165.01) (295.25) (311.37) AR 356 2.99 276 244 2.16
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.55 11.05 10.08 8.95 8.02
I & HEINER (40.10) 186.73 516.28 877.32 548.28 EV/EBIT 24.85 1256 1151 10.14 9.00
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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= B0 LiE w=II
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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