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WNEI&R 2024 FHR, 2024 EHEEFSTME WA 14.11 Z7T, BELEEEK
3.52%, 3%F)E 3.10 1275, BLCIEK 1.77%, 0IETREFE 3.06 2
7T, B 433%, ZEEREETIRA 7.02 1275, BELLIEK 2.04%,
I3EH%F5E 1.37 1278, BECIE K 0.85%, NAEARHEF)E 1.35 1278, B
2K 4.49%,

R
BANZEREER, AEMZERRRE

2024 £ E¥ERNTOARETIIZEX 171 BAR, B 8.23%; LI
CREARS WIN 13.14 27T, BILLIE K 2.69%, W S{RiSfafg K, SISk
&, MBS 2551270, BIECIEK 11.3%; ERWSKA 2.1312
7T, BT 4.7%; LRSI 2.4 1270, BT 1.1%; B8 WS
AN 222127T, ELIEK 2.8%; KRB SN 3.85 27T, BIELIBK 4.2%.

ATBRAXRFENN, TEFSEERHEERR

2024 FE FHEFNTIHEZR AR 0.99%, BEF 011 MNESE, TEBRH
ENFEERENORERSERANFRY; SBERE 9.60%, BELREA
007 MED =, TEXR 2024 F ¥ FEHE EREMNMIEINTHREEA
R. INIESHEEME; AEZEEX163%, B TEIsNELSE, TE
£ 2024 E¥FFHOHEBNTE . ADRRESNZEFEES cM B OT
EROEME, ERT CM BEES CASE EIBFIZ B8, KR ELUEFORSE
i EHBRETRAEIR, F{E CASE EEE N SRB .

AFRN ‘RKEFEER+OR” EXHR, AIMIEEIERRRE

2024 FEEHEFENTEEIMIBAAEIN T 5 RORXEEHR, @i Xig:
B+ DB BT kD B, ERENXIEERER . AEBSRITIE ASH
MEFIK RN ER, BHESBRISREFITEETT, LUK EEE
FH KA XS - 2024 55, AT SIS X ORERER, EFXE. HA.
RSO REXERANERM B, B2 RE0OR X SR 20 R XE
EH, #ZE 2024 FE¥F, N OEER. KO ERERTIE AL
HMEB 63 xR, BE 10 RRIEESET,

BFIFRI: BAIFTAT 2024-2026 EE W NS B9 30.56/33.34/37.07
1275 (2024/2025 BIES B 36.38/43.60 1275 ), AEEFESBIA
5.61/6.37/7.27 127T (2024/2025 BH{E 59 8.12/9.91 1Z27% ), FRAREE
BRHERETN, EFRSISIEIERER, #F 985" R,

REERR: ETEHNKL. ZRMBIRE. KNTHHEERRINEAKX K

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 271861 2,84651 3,056.28 333449 3,706.99
) (2.23) 470 737 9.10 11.17
EBITDA(EG7T) 909.94 897.18 914.06 1,008.34 112811
HEBATEFEEATT) 548.27 500.47 561.48 636.76 726.77
B ®Y) (21.99) (8.72) 12.19 1341 1413
EPS(7T/A) 1.23 112 1.26 142 162
HEE(P/E) 3542 38.81 34.59 30.50 26.72
HSE(P/B) 5.87 5.10 432 384 341
EEESID) 714 6.82 6.35 5.82 524
EV/EBITDA 50.58 2452 17.91 1593 1388

BRSRIR: wind, RKUESHERT
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 630.32 594.46 1,121.88 1,465.00 212017 Bl g 2,718.61 2,846.51 3,056.28 3,334.49 3,706.99
N7 ZE R R RIS ER 104.95 137.51 122.82 161.20 154.55 [R5 1,609.03 1,749.75 1,830.51 1,987.68 2,206.63
FRAS KSR 25.55 12.79 27.32 16.23 32.11 BAlie RN 6.73 6.76 7.42 8.33 9.06
7 22.90 24.80 25.10 29.09 31.07 HEZEA 28.03 29.31 32.09 33.34 3522
EHifth 328.17 199.50 204.89 256.41 235.43 BEEEA 28478 308.91 345.36 366.79 39294
mENBEAT 1,111.89 969.06 1,502.01 1,927.93 2,573.32 &2 54.03 55.65 61.13 66.69 7043
KHARRAR S 58 243.07 767.27 942.39 1,127.96 1,422.93 55 A 46.55 49.59 51.47 41.15 36.59
EE&Er= 859.95 840.43 77145 676.75 587.40 BRI NSAIRMEIRE (1.93) (3.92) (1.34) (1.37) (2.14)
ERETRE 260.37 839.18 1,078.51 1,371.72 1,742.17 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 12.37 14.26 13.61 13.12 12.94 BRI ER 38.30 60.19 48.37 50.75 49.40
Hity 2,666.79 2,575.61 246352 226314 1,891.14 Hity (80.82) (121.65) 0.00 0.00 0.00
EFmahBF=ALt 4,042.56 5,036.75 5,269.49 5,452.70 5,656.58 ElAE 73391 711.92 775.34 879.88 1,003.38
BRIt 5,154.45 6,005.82 6,771.50 7,380.63 8,229.90 SRIZON 6.48 092 2.90 2.85 3.29
ZHAMETR 0.00 80.09 63.03 59.45 11219 B4 2.40 3.98 2.36 254 2.82
IVARE=Z)S VAN E/ 140.52 183.28 18757 198.59 229.44 F 8 2 & 737.98 708.86 775.87 880.19 1,003.85
Hifth 316.56 361.56 399.46 378.66 401.94 FriS#i 122.31 130.43 143.87 160.31 180.02
mEhAEAaTt 457.08 624.92 650.06 636.70 74357 #FE 615.68 578.42 631.99 719.88 823.83
KHEAER 28.80 189.00 189.00 189.00 189.00 DEBS IR IR 67.41 77.95 70.51 83.12 97.06
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 548.27 500.47 561.48 636.76 726.77
Eift 1,029.97 1,049.60 1,051.67 1,043.74 1,048.34 SR (7T) 1.23 112 126 1.42 1.62
Emenatrait 1,058.77 1,238.60 1,240.67 1,232.74 1,237.34
mEET 1,536.22 1,883.29 1,890.72 1,869.45 1,980.90
DERRRING 307.48 317.48 383.10 458.99 54552 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 320.64 320.64 44729 447.29 44729 24:N:(72]
BARR 0.00 0.09 0.09 0.09 0.09 ST ON -2.23% 4.70% 7.37% 9.10% 11.17%
BEKE 3,070.50 3,570.98 4,093.44 4,674.88 5322.73 ZALAE -24.72% -3.00% 8.91% 13.48% 14.04%
Hitg (80.40) (86.67) (43.14) (70.07) (66.63) IHEFBLAEEFE -21.99% -8.72% 12.19% 13.41% 14.13%
BER@AT 3,618.23 4,122.53 4,880.77 551119 6,249.00 ERBES
T RIS 5,154.45 6,005.82 6,771.50 7,380.63 8,229.90 EF=E 40.81% 38.53% 40.11% 40.39% 40.47%
FER 20.17% 17.58% 18.37% 19.10% 19.61%
ROE 16.56% 13.15% 12.48% 12.60% 12.74%
ROIC 368.50% 221.05% 52.15% 52.13% 50.34%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 615.68 578.42 561.48 636.76 726.77 BFRIRE 29.80% 31.36% 27.92% 25.33% 24.07%
HrIBHEE 127.70 140.46 85.92 85.95 86.00 BTRIRER -12.73% -4.50% -14.77% -19.48% -26.80%
55 %: R 50.05 51.73 51.47 41.15 36.59 mantbE=R 233 1.50 231 3.03 3.46
FEIRK (38.30) (60.19) (48.37) (50.75) (49.40) EEDELER 228 1.46 227 2.98 342
EERETH (395.02) 217.46 (32.93) (19.30) 12461 Eizseh
HE 309.95 (87.93) 70.51 83.12 97.06 Il dl SINEEEE 30.47 23.48 23.48 23.48 23.48
LE TSR 670.05 839.95 688.09 776.93 1,021.62 FIRERE 125.75 119.36 12250 123.08 123.26
BAXZH 19.57 1,150.95 25355 291.89 362.33 PR 0.54 051 0.48 0.47 0.47
KERR (142.60) 524.20 175.12 185.57 294.96 gRigkx (5T)
Eift (374.33)  (2,559.32) (656.35) (771.26) (954.65) =1l 1.23 112 126 1.42 1.62
B & ENER (497.35) (884.18) (227.68) (293.80) (297.36) BREEUETR 1.50 1.88 1.54 1.74 2.28
A (153.24) 189.52 (59.24) (50.54) 16.92 BEEF 7.40 8.51 10.06 11.30 12.75
BRI (118.03) (145.31) 126.25 (89.46) (86.02) fE{ELER
EHift (114.92) (35.45) 0.00 0.00 (0.00) EES 35.42 38.81 34.59 30.50 26.72
LR EISR (386.19) 8.76 67.01 (140.00) (69.10) R 5.87 5.10 432 3.84 341
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 50.58 2452 17.91 15.93 13.88
I & HEIER (213.50) (35.47) 527.42 343.13 655.16 EV/EBIT 55.56 27.09 19.77 17.42 15.02
BRSRR: ABASE, RKUESHRFT
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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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