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2024 F£10 B 30 H, AT A% 2024 £=ZR, 2024 FRi==EME W
W 15.75 127z, RILLTBE 3.49%, I35 A 3.84 127T, RIEL TBE 3.28%,
03EIFREF5E 3.47 1278, RIELTRER 7.78% . 2024 FE=ZFE BRI
5.06 127T, RECIEI 15.71%, 3R%F]5E 8290 5T, EECIEI 377.72%,
03EIFREA)IE 7276 57T, EIELIER 657.38%,

BORMELREEK, —ERMRERE

2024 F, RERBRFARELM, —€hH ANES~miEEHMRE, 2
EISRENT S RIN XSHERE, GOXTREMBRIE, WEEXmmM. N
KHEENES, =HHEECERLHL, ANBRIIEELEEFEIK
g, REAN=FEXIELXEERREFRPECZELRFF. AN "%, =
Lmip R REEBRY, Hb, RETRINEEES T 2021 FRFIZTKA
X, 2024 FRAFLUMRUEIGK; FIE=lER NFE HZTEl; —=%
i SRR RSB T —Hmi.

BFENORARE

2024 FRI=ZENTEFZR 74.84%, BILGIEF 1.27 MED =, HAEZEB
&R 45.78%, RILCIRF 2.28 NED M, EFHEHEHERAEK 31.84%, BELUREFA
379 MNESHE, BEEFEER6.95%, ELLTE240MNELE, HABERER
7.29%, ELLIZF 0.83 MED R, MEHEAR-030%, BEELIREF 0.06 B
PE, KEUMERBCIEF 1.45%, BARFBEHRITEE.

BHNWNS PR

2024 F, REZOGEMSZEERINEZ N, IBKBAME. RIBAE 2024
FE=FIR B R, B8 2024-2025 FEEWW AT 27.14/31.48 {Z7T
TRAZE 22.08/24.07 127T, 2026 FENMW AT A 26.30 1273 ; 1F%F)E
FUMER 5.53/6.59 1270 N AZE 4.34/4.87 27T ,2026 F)FEHSF) BTN 79 5.49
1275, BB TR,

Mgz BERKAING, FREERRIEANG, RN XS

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,959.73 2,171.60 2,208.34 240744 2,630.32
HEER () 12.55 1081 1.69 9.02 9.26
EBITDA(ET57T) 646.23 743.66 602.99 664.63 738.36
HESATEFEEATT) 329.53 421.30 43354 487.17 54871
B ®Y) (413) 27.85 291 12.37 12.63
EPS(7T/A) 0.56 0.72 0.74 0.83 093
HEE(P/E) 2641 20.65 20.07 17.86 15.86
mH%EE(P/B) 3.09 3.09 324 322 314
TEEEP/S) 444 401 394 361 331
EV/EBITDA 9.86 9.58 12.05 10.75 948
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 1,265.71 1,058.10 1,321.90 1,425.41 1,561.10 Bl A 1,959.73 2,171.60 2,208.34 2,407.44 2,630.32
RIWTER YRR RTR 72.17 79.10 38.20 104.40 55.45 Bl A 568.78 586.40 662.90 732.84 812.33
FRAT KR 20.96 19.58 36.42 28.87 36.81 Bl e RN 36.09 37.33 38.97 42.01 45.06
= 244.90 255.96 288.87 384.69 331.23 HEZRA 538.34 717.86 574.17 617.99 665.47
Eift 693.26 783.30 715.33 652.82 665.81 BIEEA 27433 202.81 198.75 216.67 236.73
B 2,296.99 2,196.05 2,400.73 2,596.18 265040  WIEEFR 217.04 158.06 165.63 180.56 189.38
KERRAUR &R 091 3.77 3.77 377 3.77 55 A (14.74) (14.41) (22.01) (25.63) (26.80)
EERr= 1,077.12 1,062.99 978.06 893.13 808.21 BN RRERE (9.50) (16.18) 0.00 0.00 0.00
mETRE 61.66 21.24 21.24 21.24 21.24 NRMETERER 0.16 1.19 (60.94) (48.75) (39.00)
TR &= 168.28 153.56 142.48 131.40 120.32 BB RKER 1.73 1.99 0.00 0.00 0.00
Eifth 359.97 498.45 295.46 328.66 347.61 Hitb (99.29) (21.72) 0.00 0.00 0.00
ERF=AI 1,667.93 1,740.00 1,441.01 1,378.20 1,301.14 BV FiE 446.78 518.26 529.00 594.25 669.15
B git 3,964.93 3,936.04 3,841.73 3,974.38 3,951.54 FAlSMIN 0.76 0.56 0.51 0.45 0.41
FIERMER 140.01 274.20 260.49 24747 235.09 SN2 1.36 0.54 0.80 0.60 0.40
JVARE=Z)SIVANEL SN 133.92 201.38 119.47 286.53 15256 F 38 =& 446.18 518.28 528.71 594.11 669.16
Hits 403.00 342.26 551.36 505.06 568.37 FriSHe 116.65 96.99 95.17 106.94 120.45
W ah afRELt 676.93 817.84 931.32 1,039.06 956.03  HFIiE 329.53 421.30 43354 487.17 548.71
KEER 128.03 73.92 66.53 63.20 60.04 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 329.53 421.30 433.54 487.17 548.71
Hift 176.63 151.33 157.11 171.24 164.08 BiRKES (7T) 0.56 072 0.74 0.83 0.93
E3 k=1 304.66 225.25 223.65 234.44 224.12
mEET 1,151.59 1,119.08 1,154.96 1,273.50 1,180.15
DEERNES 0.00 0.00 0.00 0.00 0.00 FEMSLE 2022 2023 2024E 2025E 2026E
B 587.57 587.57 587.57 587.57 587.57 mikgsh
BERR 638.76 669.24 650.57 650.57 650.57 ST oN 12.55% 10.81% 1.69% 9.02% 9.26%
BFKE 1572.87 1,582.87 1,469.07 1,481.13 1,549.81 BAALE 4.14% 16.00% 2.07% 12.33% 12.60%
Hity 14.13 (22.72) (20.44) (18.40) (16.56) FETFBATEFIE -4.13% 27.85% 2.91% 12.37% 12.63%
BERMEEET 2,813.33 2,816.96 2,686.77 2,700.88 2,771.39 EFIEEH
RRFRRIERS T 3,964.93 3,936.04 3,841.73 3,974.38 3,951.54 ESIES 70.98% 73.00% 69.98% 69.56% 69.12%
bl 16.81% 19.40% 19.63% 20.24% 20.86%
ROE 11.71% 14.96% 16.14% 18.04% 19.80%
ROIC 22.45% 28.85% 29.10% 37.19% 46.02%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 329.53 421.30 43354 487.17 548.71 il 29.04% 28.43% 30.06% 32.04% 29.87%
HrIRHEHE 105.77 106.71 96.01 96.01 96.01 HRRER -31.22% -20.97% -33.48% -38.45% -43.48%
155 # M 3.12 0.56 (22.01) (25.63) (26.80) EnteER 271 2.46 258 2.50 277
KEIRK (5.71) (5.54) 0.00 0.00 0.00 EREALLER 242 217 227 213 243
S| (132.93) (274.01) 281.99 (19.92) (39.03) Eizgkh
= 228.90 300.22 (60.94) (48.75) (39.00) Il SINESEE 2 32.75 28.71 37.65 33.77 32.91
SEFINSHR 528.67 549.25 728.59 488.88 539.88 FRERE 7.41 8.67 8.11 715 7.35
BAZH 32.19 55.99 (5.78) (14.13) 7.16 SRR 0.49 0.55 0.57 0.62 0.66
KERE 0.00 2.86 0.00 0.00 000 SIS (5T)
Hift (112.43) (153.07) 127.66 111.63 70.84 (=3l 0.56 072 0.74 0.83 093
8T AR (80.24) (94.22) 121.88 97.50 78.00 BREZUSR 0.90 0.93 1.24 0.83 0.92
A (119.00) 94.36 (22.94) (9.81) (4.00) BIEE 4.79 479 457 4.60 472
AR (302.21) (358.91) (563.73) (473.06) (478.20) fE{EHE
Hift (261.57) (97.02) 0.00 0.00 0.00 HEE 26.41 20.65 20.07 17.86 15.86
EREMER (682.78) (361.57) (586.67) (482.87) (482.19) mER 3.09 3.09 3.24 322 3.14
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.86 958 12.05 10.75 9.48
I & SR (234.36) 93.46 263.79 103.51 135.69 EV/EBIT 11.60 11.02 14.34 1257 10.90
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KREZELHIDELSR.: RINIEGHEIEBS ISR FIOESREESTHI SRRSO E A IERES, FREMKRIRN
PN ER R R T BANHRIGIES R T AN NAETE. BIFAERMOEAMLIFES, 75, BEF5TREF
BRI RN R B EEEKR

—R=H

BRIESENE, MREFIMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
BN (LIFER “RRIES" ). RERNIESSFABEBEN, MELUEAAER . REXESHFREREFRE SRR
AE. FIEMRETERIER. RSMRRIFCHARNIEFNER. REmRARITC.

RRERNERN, NEBMNNEFER, RKESAERAEAKEIAREMAEARKIESHZER . $TE¢=F'E’\J{§,%'\1’>J§E5J§€F
BAVANTEZNERTFRN, ERNIEFNXEESRERERSEEMEEARIE. MREFHES. ERFINHEFRS
%, THRFMAESIZMHENSHMBIEREN . 1ZFER. BUAREEEREAREARNERREEN. MSRRLL
RESFERR, EEARRSFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERNETIRZIFE, FNEREESE
FIRBER. MBSRRFIGFERK, CERFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERRUET BRI EN . SERFRR
TARAEN B ERMATURER . EARE, RNIEBSATRSAHSAMREMHEL . ITERTUA—ERIARKRS .
RXUESHIHEAR . XBARUREMEWATARSAKERRRRNNE . RBARNS TG EMOLSPBEARS AR
HERNRZENA—HAIHIZTFEH/ R ZWR . RKIEFREBLEERRENOREMEREERITERINS . RKIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHERAFA—HAHRRREK.

1Bl FEEE

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHIE TS, B NXERTHRMIFIURMR
BiR1T. USMEAMNERT mESTERRS . B, REENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREERZNR, REFBFDBRFRENAREIHEMRENE—SEKIE.
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fB%%. 100088 AR 23 E 2301 B fB%% . 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FEIE: (0898)-65365390 €& (8621)-61069806 {EHE. (86755)-82571995
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