ATRE | ATRE

Yo i

. TF SECURITIES

IEMRFE; (688596)

24Q4 WS TRIGISS IEEGI<, OPEX MV SSSCHNEE — pRiciiZ:

B NRART 2024 FWETE, Wit 2024 FESEHE WIS 500,000 J55TE 550,000 57T,
FEILCIEK 3098 43%; Tt 2024 SFEESLHUADPEFIEID 52,200 TT7TE 56,300 57T, LK 30%
2l 40%.

RIE: 2024 FEWFIETUE, ZFaTISARRRIRSERISEAKIERA . 2024 FATMIT
Bl 50 122 5512, HME 52.5 12, FIHUIBE 36.5%; JARHSFIE 522 {2F 563 12, HE 5.425 12,
LI 35%; fNIFITEEFE 4.75 12F 5.1 12, H{E 4.925 12, FLCIGE 45%, F ST
ROIREEW SRR F RN SHOM ISR, IRBRWSWAKIBIRF, WSEDHEIINR
R, 2024 FRAZEETDNUESREXEGK, EETNENAESRE S 3.7 Z& 4.212, F
{8 3.95 12, WEFEH 1.116 ZTRLIEESIA 242%, FEEEEEIEE SBWRBEET, Rtk
FEF SRR N RELAR RIS BARBE, KIS IR R T HARAIZIE.
AFHATREENR AT T RIRATRSE, KOKRE Opex k55 . Opex WSS BIER FSAFIFIIRA
MR, RRWEERSSENET 10.4 270 (B4 , H, 35 ZTilBTFRIREREN_E
7= 890 MR FSEHMAIR 30 B SRFHRBESAME, HWREE—HEREBNIARIER
Tt EAREIMBRASIFTRERIZ, AET . ¥8. BRESESHEF RUSETBHASIKIGE
SRS 4 Z BT EMIKSMSAESRE, AMETZ=REEES. 85, KA. BR.
BE. 85, URSHBFREES. TRESHK. TS, HESHSE, BRERRGEFEE,
BREF= SIMRAIERL A ; 1.17 2T BT IEM B RIREY ED IR E R R EF-E IR
B; 1.7 ZRilATFHRRDEERETRITRR . MRBRAEFTEESRABTHEME, 2
REEEH—SRANTTIHHEEFEEN, RARNTEEWSHILKS.

AEEE RSG50 R TAIRIRY, 2R TRERSHABR, #EINETKERE. A
B 2021 FERECHEITRIF, EREFHE=MTINES 2024 £ 5 5 24 HE2025F3 8 1
B, T{TREE 613.02 Fi&, 2024 FHEMEERITITN 108.3506 FIE, HAITISE 17.67%, 55
RREIC 99.923 AR, 5 16.3%. EZE 20244 12 B 31 H, Rit171% 461.8013 58, & 75.33%, 55
PREIC 452.5527 FFB%, &5 73.82%, FRERIRFHISE ZMTINERN 2024 £ 5 B 24 HE 2025 F 2 A
24 B, AIfTIEE 435 AR, 2024 FEMEERITTN 37 B, 5 851%, THBIC 132 B,
7 30.34%. B 2024 £ 12 A 31 H, RIHMIIIFFTHEIC 345 AR, 579.31%.

BREY: TRINTRHME ST EMSISE MEZIREH, HOLERFFN, it
2024/2025/2026 S EVFARSFEH 5.51/7.27/9.50 {275 EEZ 5.62/7.69/10.71 1270 , 4555 A E)“ T
N PR

RERR . HEXEEFR. BHOMRA LR HEARAARRK . RTRHRITRISSIEARTE,
SIS ZEER, BERVSEIRUERNRHH 24 FERAHE,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,704.74 3,834.74 581167 714835 893544
) 47.26 4178 51.55 23.00 25.00
EBITDA(ET57T) 494.98 688.33 659.68 881.84 1,196.59
HESATEFEEATT) 258.68 401.34 561.87 769.17 1,070.92
B ®Y) 5361 55.15 40.00 36.89 39.23
EPS(7T/A) 0.89 138 1.94 265 369
HEE(P/E) 4056 26.14 18567 13.64 9.80
mH%EE(P/B) 436 349 2.92 242 1.96
TEEEP/S) 3.88 2.74 1.80 1.46 117
EV/EBITDA 17.29 15.24 14.66 10.77 7.46

BRSRIR: wind, RKUESHERT

IES RS
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A BRETH{EERTT) 10,653.61
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,223.73 605.56 917.74 1,128.82 1,519.02 B g 2,704.74 3,834.74 5,811.67 7,148.35 8,935.44
R7ITZE R B KT IR 1,046.64 1,797.75 2,024.35 2,791.82 3,383.01 [R5 1,962.06 2,795.01 424252 5146.81 6,344.16
FRAS KSR 140.87 154.79 309.61 26197 428.06 BAlie RN 11.19 13.27 26.34 28.90 35.85
7 1,983.41 3,376.62 3,304.28 5,350.34 5591.25 HEZEA 47.78 66.33 11071 128.70 161.88
EHifth 229.30 334.12 624.28 54131 821.92 BEEEA 265.70 285.30 52573 626.90 752.24
mENBFEA 4,623.96 6,268.83 7,180.26  10,074.26  11,743.27 &2 149.91 251.02 316.68 417.88 531.39
KHEARAS &R 0.00 0.18 0.18 0.18 0.18 55 A 757 14.03 1.19 (2.44) (12.55)
EE&Er= 523.88 651.90 695.36 767.94 817.36 BRI NSRIRMEIRE (41.07) 59.30 15.15 15.11 31.20
wEIRE 44.06 211.23 211.23 211.23 211.23 NRMEETI S 25.70 (53.68) (3.29) 224 (0.40)
FRRF= 148.86 161.88 153.08 144.28 135.48 BRI ER 0.70 292 1.75 1.79 215
Hity 490.05 615.16 499.50 519.68 521.06 Hity 9.37 (39.18) 0.00 0.00 0.00
E 35k < ia= 1,206.86 1,640.35 1,559.35 1,643.31 1,685.31 ElAE 265.83 440.40 602.11 820.74 1,155.42
BRIt 5,954.00 8,065.23 8,739.61 1171757  13,42858 SRIZON 2.42 0.80 124 1.49 1.18
ZHAMETR 932.20 255.52 333.69 360.15 257.87 B4 0.25 067 0.40 0.44 0.50
IVARE=Z)S VAN E/ 1,168.60 1,863.22 2,171.50 2,914.88 3,480.05 F 8 2E 268.00 440.53 602.96 821.78 1,156.09
Hifth 211.05 263.56 2,308.74 3,759.99 4,051.62 Frisw 6.82 17.14 29.61 31.08 48.49
mEnaRAaTt 2,311.85 2,382.31 4,813.93 7,035.02 7,789.54 #FE 261.19 423.39 573.35 790.71 1,107.60
KHEAER 40.05 188.31 197.03 197.99 80.00 DEBS IR IR 251 22.05 11.48 2154 36.67
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 258.68 401.34 561.87 769.17 1,070.92
Eift 77.59 106.27 85.52 89.79 93.86 BRI (75) 0.89 1.38 1.94 2.65 3.69
Emenatrat 117.65 294.58 282.56 287.79 173.86
mEET 3,540.95 5,010.70 5,096.48 7,322.80 7,963.40
DEIBSIRINGS 5.24 52.64 63.88 84.81 120.09 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 273.71 280.62 289.16 289.16 289.16 24:N:(7]
BARRR 1,479.33 1,652.72 1,652.72 1,652.72 1,652.72 BN 47.26% 41.78% 51.55% 23.00% 25.00%
BEKE 718.73 1,120.53 1,670.43 241775 344812 EAlFE 45.17% 65.67% 36.72% 36.31% 40.78%
Hity (63.96) (51.99) (33.06) (49.67) (44.91) HEFEATENE 53.61% 55.15% 40.00% 36.89% 39.23%
BER@AT 2,413.05 3,054.53 3,643.13 4,394.77 5,465.18 ERBES
T RS 5,954.00 8,065.23 8,739.61  11,717.57  13,428.58 EF=E 27.46% 27.11% 27.00% 28.00% 29.00%
FER 9.56% 10.47% 9.67% 10.76% 11.99%
ROE 10.74% 13.37% 15.70% 17.85% 20.04%
ROIC 27.42% 26.06% 24.17% 28.14% 32.61%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 261.19 423.39 561.87 769.17 1,070.92 BFRIRE 59.47% 62.13% 58.31% 62.49% 59.30%
HrIBHEE 46.32 72.62 71.53 78.65 84.93 BTRIRER -9.00% -1.79% -9.26% -11.54% -20.27%
55 %: R 5.53 10.70 1.19 (2.44) (12.55) mantbE=R 1.39 1.36 1.49 1.43 1.51
FEIRK (0.70) (2.92) (1.75) (1.79) (2.15) EEDELER 0.81 0.65 0.81 0.67 0.79
EERETH (664.34) (607.00) (274.59) (515.95) (429.50) Eizseh
HE 189.67 218.76 8.19 2378 36.28 Il dl SINEEEE 322 270 3.04 2.97 2.89
LE TSR (162.33) 115.54 366.43 35141 747.92 FIRERE 1.78 143 1.74 1.65 1.63
BAXZH 287.23 358.89 126.94 138.16 121.48 BB 057 055 0.69 0.70 0.71
KERR 0.00 0.18 0.00 0.00 0.00 sRigkE (5T)
Eift (616.78) (748.85) (224.79) (283.29) (244.08) =1l 0.89 1.38 1.94 2.65 3.69
B & ENER (329.55) (389.78) (97.85) (145.13) (122.60) BREEUETR -0.56 0.40 1.26 1.21 258
A 911.21 (469.74) 28.36 43.86 (197.94) BEEF 8.29 10.34 12.38 14.91 18.49
BRI 318.59 166.62 15.25 (39.07) (37.19) fE{ELER
EHift (132.20) (33.44) 0.00 0.00 0.00 EES 40.56 26.14 18.67 13.64 9.80
LR EIER 1,097.61 (336.56) 43.60 479 (235.12) R 436 3.49 2.92 242 1.96
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.29 15.24 14.66 10.77 7.46
I & I HNER 605.74 (610.81) 312.18 211.08 390.20 EV/EBIT 18.93 16.70 16.44 11.83 8.03
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2



g .
ATRE | ATRT o e

. TF SECURITIES

oHTImAEA

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 (LIFSEIR “RRIES ) « RERKIESFABEEN, AMEUETHHEN. RERESFKRREREFAE S
B AR, IMEAREPERIER. RETRIARIFCHARNIESHER. RSITRRIFC.

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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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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