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I ERRsfRIR, RIS ERMUE R

i, AFRBUSGRIE, 2024 FEATZIMEW LW 60.81 1278, E
ECIZ< 8.49%; AEHEFIIE 9.34 127T, RILLIE 2.64%; 0IEITRHIEFIE
8.73 1275, ELLIEIK 11.39%,

Ri¥: 2FFEF=R/F2SFIZE/DIE AR ZIX 49.5%/15.4%/14.4%, [E
Et+1.41/-0.9pct/+0.38pct, 2024 FEIFLEMRBZXN AT EFENFIIE
E12979 6,125.62 J570(2023 FFEIRFE BN 1.26 1Z7T), TEZHTFBUAFHMNED
% RERD T

Q4 BEWRILLIFLLRIMMEFE . Q4 SLIMEW 16.85 27T, REL+10.6%, IREL
+5%, SCIRYAEEF)E/ 03IV B0%8F5E 1.88/1.72 1278, EIEL+11%/+65%;
Q4 EFZF/ABEFZRADIETEEFZESEIA 45.8%/11.1%/10.2%, FELL
+3.97/+0.01/+3.36pct

2024 F, RE)EEBRIE B BREFER WIIR ARSF BRI ZHLE,
B E EIFIK N SR, HFEEWMANBANRGRERF; TEHER
FENNBIRE, FEETR, INRARR NEEEE.

£ 20255, ANEIBLEEST “123 kK", FRIRABS 2025 FiE K,

“17. EREBISRFRRLE, BUBKSENHFH. HEHFR

“2". REREE—EMENFHINE, IMAFREAN, FIEEEKL;

5;3”: %iﬂk%ﬁﬁ%éﬁ%ﬂgiﬁﬁlﬁa, FOIRR L . FEAR, ZEES
“27 g,

NERMSEFPE RS, MKAARE, ERRBET -2/ BN

A, BANBZSERLBRTANS SOt

NERRHEH EEHY, #—EREERUER, BAZOESRN. A5
ARHBEAERFRIREFESE, RIBRBEEESK, BFEXERAE M
%. FTREENEBEELENS, FHTERSESEREFREE. 2025 F 1
B 6 B, AT IR R EIMLE 70% AN, BB T /4N i ; 2024
F11 B 29 H, RBEXLTHTIIHRE NAIAS Labs BIRRNRZEIT/E, &
fARRBEIREEE. . BENES NSNS IFLENG; ATAKBWEMNEZETS
f% S1%ERIY , H—H KL T 7E PCB M ARSS SisiAY M4 75 BFIAR
EEe.

HRAT “IN” TR, EERIEME FDM, BRIVAEAT 24-26 F7
Bh&FEZE 9.3/10.9/12.5 1275 (24/25 FERIMEN 12.63/15.64 1275 ), FELL
18I 2.6%/16.3%/14.6%, XN PE A 23/19/17X, #EEAT “SIN” ¥4 |
REERR: THERARTNE; REHWHEARIRE; AERBFIFL
FATHISE . WESRIRIRICAMIENEER, BEAREIEUAT ELXLZHH 24
FFEIRNE,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 5,130.71 5,604.62 6,080.53 6,754.02 7,504.90
HEER () 1852 9.24 849 11.08 11.12
EBITDA(EG7T) 1,707.13 178224 1,520.43 1,693.42 1,884.20
HEBATEFEEATT) 902.73 910.20 934.25 1,086.29 1,245.36
B ®Y) 20.98 0.83 2,64 16.27 14.64
EPS(7T/A) 0.54 0.54 0.56 0.65 0.74
HEE(P/E) 2328 23.09 22.50 1935 16.88
MIEE((P/B) 384 339 3.16 2.78 245
TEEEP/S) 4.10 375 346 311 2.80
EV/EBITDA 20.83 12.29 12.19 10.65 8.87

BRSRIR: wind, RKUESHERT

IES RS
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Birth& 7T
BEEHE
A BRSRAERE) 1,682.83
B A BREABE TR 1,431.77
A BRETH{EERTT) 21,018.52
B A BRT{E(B A TT) 17,882.80
BSEF(TT) 4.01
R RERER%) 21.92
—FR&RE/&K((GT) 18.00/9.48
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
hmRE 1,601.57 1,450.68 2,132.71 2,688.62 401271 BN 5,130.71 5,604.62 6,080.53 6,754.02 7,504.90
N7 ZE R R RIS ER 1,411.45 1,605.35 1,434.91 2,129.71 2,039.68 [R5 2,596.47 2911.29 3,070.75 3,392.00 3,757.61
FRAS KSR 29.57 37.12 47.95 34.40 59.40 BAlie RN 25.68 33.40 36.24 40.25 44.73
7 97.33 98.62 54.92 15237 119.01 HEZEA 855.14 960.78 1,049.93 1,141.43 1,253.32
EHifth 603.71 556.11 646.25 788.19 785.90 BEEEA 306.00 343.59 376.99 405.24 44279
mENBFEA 3,743.63 3,747.89 4,316.74 5,793.29 7,016.70 &2 434.96 47262 516.85 567.34 622.91
KEBRRUIRE 244.15 336.11 366.11 396.11 42611 45522 (10.83) (0.75) 18.05 9.49 6.78
EE&Er= 1,725.61 2,424.11 2,427.64 2316.18 218971 BRI NSAIRMEIRE (53.94) (57.10) (54.98) (55.00) (60.00)
ERETRE 468.58 213.86 313.86 263.86 213.86 NRMEZTES 10.65 14.99 15.00 0.00 0.00
FRRF= 144.07 165.59 156.41 147.23 138.05 BRI ER 4413 71.15 60.00 60.00 60.00
Hits 1,309.95 1,678.96 1,480.22 1,405.88 1,388.39 Hifth (100.03) (152.84) 0.00 0.00 0.00
ERmAmEF=Eit 3,892.36 4,818.63 4,744.24 4,529.25 4,356.10 Bl FE 1,022.46 1,007.49 1,031.75 1,203.28 1,376.77
BRIt 7,779.79 8,749.11 9,060.98  10,32254  11,372.80 SRIZON 5.13 10.73 7.65 7.83 8.74
ZHAMETR 2.00 7.60 3.00 3.00 3.00 B4 354 6.91 6.91 6.91 6.91
IVARE=Z)S VAN E/ 748.58 883.45 733.98 1,062.48 962.78 F 8 2E 1,024.05 1,011.30 1,032.48 1,204.20 1,378.59
Hifth 827.06 84232 1,021.23 1,009.96 1,087.42 Frisw 99.45 84.11 82.60 96.34 110.29
mEnaRAaTt 1,577.65 1,733.37 1,758.21 2,075.44 2,053.20 #FE 924.60 927.20 949.88 1,107.87 1,268.30
KHEAER 411 7.29 10.00 12.00 14.00 DEBS IR IR 21.86 16.99 15.63 2158 22.94
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 902.73 910.20 934.25 1,086.29 1,245.36
Eift 396.82 488.45 422.53 435.93 448.97 BRI (75) 0.54 0.54 0.56 0.65 0.74
Emenatrat 400.92 495.75 43253 44793 462.97
mEET 2,107.53 2,329.92 2,190.73 2,523.37 2516.17
DERRRING 198.20 213.85 227.24 24566 264.98 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,682.75 1,682.83 1,682.83 1,682.83 1,682.83 24:N:(7]
BARRR 42752 427.23 0.00 0.00 0.00 BN 18.52% 9.24% 8.49% 11.08% 11.12%
BEKE 3,384.14 4,195.01 4,995.11 5922.34 6,970.93 EAlFE 20.27% -1.46% 2.41% 16.63% 14.42%
Hits (20.35) (99.72) (34.93) (51.67) (62.10) IHEFBLAEEFE 20.98% 0.83% 2.64% 16.27% 14.64%
BER@AT 5,672.26 6,419.20 6,870.25 7,799.17 8,856.63 ERBES
T RS 7,779.79 8,749.11 9,060.98  10,32254  11,372.80 EF=E 49.39% 48.06% 49.50% 49.78% 49.93%
FER 17.59% 16.24% 15.36% 16.08% 16.59%
ROE 16.49% 14.67% 14.06% 14.38% 14.50%
ROIC 37.52% 26.33% 22.90% 26.86% 27.86%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 924.60 927.20 934.25 1,086.29 1,245.36 BFRIRE 27.09% 26.63% 24.18% 24.45% 22.12%
HrIBHEE 361.89 388.97 405.65 420.65 43565 BTRIRER -25.91% -20.69% -29.06% -32.76% -43.80%
55 %: R 7.92 17.28 18.05 9.49 6.78 mantbE=R 228 214 246 2.79 342
FEIRK (44.13) (71.15) (60.00) (60.00) (60.00) EEDELER 222 2.09 242 2.72 3.36
EEEAETH (679.53) (279.71) 327.10 (541.52) 81.24 Eizseh
HE 529.70 139.80 30.63 21.58 22.94 Il dl SINEEEE 4.20 372 4,00 3.79 3.60
LE TSR 1,100.45 1,122.39 1,655.69 936.48 1,731.98 FIRERE 67.20 57.20 79.21 65.17 55.31
BAXZH 716.62 988.32 565.93 236.59 236.96 BB 0.72 0.68 0.68 0.70 0.69
KERR 28.54 91.96 30.00 30.00 30.00 sRigkE (5T)
Eift (1,441.64)  (1,924.83)  (1,065.93) (456.59) (456.96) =1l 0.54 0.54 0.56 0.65 0.74
B & ENER (696.48) (844.55) (470.00) (190.00) (190.00) BREEUETR 0.65 0.67 0.98 0.56 1.03
RN R (40.39) (8.28) (4.83) (11.62) (7.06) BRRE 325 3.69 395 4.49 511
BRI 114.07 (247.07) (498.83) (178.95) (210.84) fE{ELER
EHift (53.46) (172.50) 0.00 0.00 0.00 EES 23.28 23.09 22.50 19.35 16.88
LR EIER 20.22 (427.85) (503.66) (190.57) (217.90) RS 3.84 3.39 3.16 2.78 2.45
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.83 12.29 1219 10.65 8.87
I & HEIER 424.19 (150.01) 682.03 555.91 1,324.08 EV/EBIT 25.34 15.09 16.62 14.17 11.54
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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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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