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TENEGHRES, BEEHE MK

B AT 2024 FELIEAN 34.1 1278, BEL-4.02%; SLIFENEFIE 1.2
{275, BEL+1.14%; SETLANFFVE &4F5E 0.9 1273, FEL+36.96% . H H 24Q4
SCMEW 11.3 127T, FEE-0.2%; SEBVFREFE 1.62 1278, REE+372.4%;
SCENAEIRENSFE 1.58 1275, BEE+504.3%,

BEHHAR+EiEDS Q4 REEK, BITHHRARE . RIEEER
BEIERE R, 2024 £, dEZERETH (RAFELBM) HEH 604.2
F&, BLbik 3.00; $85%A 100.1 127, EEL TR 3.5%. Ee 2404 £
EFMIWN +—W+ S EFEB I TR RYF . B FEA, BIHHRE
BT EDERENRS. RIBSERBEIEER, 2024 &, £EREBAEKEN
HEEE4 8 1977 BE, BLL 2023 K 5.4%, BYMEIHAIIEIERS 8.3%,
STTEHFHIIEHR AR, ABRELEREEESEHKHMISHR, ¥
KBMEEXIESREBSTE, BIMNINBSFLEEK,

R, ADXNERBEZMKMEERH WS . AEFEHRREAS R
NMAZSR, SEMTEHRIWESRE, BEHRFEST 7 M EHUSER, H
6 N ABBEER m, 1 MATRKNIEEEm, EFBEERIN
ZiRGErLsERl, 2025 FREHGMEFIREHERAIR T,

FESE, AEEFRFFRE, MEAKFIMEREIEZRTATENR
FHEEWR, MAREREIIEREHIE.

BHEEWN: AOREEESARCFEREF NI, RikELH ZIe)
THRARZER M, DEREEEEFAETS SNMISROSENTEXK;

B AT REL R SN, SEEsIr R WEAREIR, ¥ KB
IMEEEETEE . ATERRIFEETWS, FIAE-_mK%. RIEAT
Pk, NEHRTATADNERE, BEH AT EFRZE, it 24-26
FIFBEFE AN 1.2/3.5/5.1 1278 (BiI{E 0.1/0.9/2.0 27T ), XIRBNZ PE 79
73x/25.5x/17.5x, #FF ‘IR ¥R,

REERR: IMBIBRANTAE . BARENE . ICRMEKE . HERS
INREIXBS ; AR ST S EREMARIE ; iIRF AL S51T PR AR THA
WSS NANEREER, BERBEUERNLRTHN 24 FFERAE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 422234 3,556.56 341370 4,034.79 482824
HEER () 457 (15.77) (4.02) 18.19 19.67
EBITDA(EG7T) 889.76 42837 107.34 339.09 494,69
HESATEFEEATT) 501.47 120.50 121.78 348.35 507.64
B ®Y) 372 (75.97) 1.06 186.05 4572
EPS(7T/A) 7.16 172 1.74 498 7.25
HRE(P/E) 1773 73.77 73.00 25.52 17,51
MIEE((P/B) 2.84 2.85 276 2.56 231
TEEEP/S) 211 2.50 2.60 2.20 1.84
EV/EBITDA 10.77 13.26 60.19 19.09 1148

BRSRIR: wind, RKUESHERT

IES RS

2025 02 B 25 H
BRITR
Tk KA /E @RS
6 NBIEK 1 (4H5TR)
HETME 126.68 75
Birthi& 7T
BEEHE
A BRSRAERE) 70.00
B A BREABE TR 70.00
A BRETH{EERTT) 8,867.60
B A BRTE{E(B A7) 8,867.60
BSEF(TT) 42.38
B RIERER %) 43.62
—FR&RE/&K((GT) 126.73/50.71
E&
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SAC HIERERS: S1110521050004
sungiana@tfzg.com

R ES

— KRR

IFIR300

29%
17% 1
5%
-7% 7
-19% 1
-31% A

-43% T T
2024-02 2024-06 2024-10

BRSER: RIREE

xRS

1 (K RE -SRI T BRI
I NISRIAE, AEFRRAESE
) 2024-11-02

2 (AR - IR OB
SEERE, MEEAETSIR)
2024-08-31

3 (KR - AR EIFMERISR,
AEEIEE) 2024-07-27

BSWIRIEX 2 fFRE SR EFIRERHA



[
by 4
9%

ADPAUESS

AARE | ATFF TF SECURITIES
W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1,497.50 2,190.44 2,102.45 2,484.97 2,973.64 Bl A 4,222.34 3,556.56 3,413.70 4,034.79 4,828.24
RIWTER YRR RTR 324.80 216.19 106.22 207.60 60.64 Bl A 2,703.33 244518 2,360.52 2,754.60 3,273.99
FRAT KR 17.79 19.44 16.19 24.16 24.92 Bl e RN 24.13 27.28 27.31 3228 38.63
= 1,184.46 1,098.07 773.55 1,541.76 1,259.57 HEZRA 598.04 644.73 556.43 524.52 531.11
Eift 889.13 638.78 595.70 669.02 687.67 BIEEA 141.49 150.01 109.24 121.04 144.85
B 3,913.68 4,162.92 3,594.11 492751 500644  WKEZEFA 377.20 381.27 375.51 403.48 482.82
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (20.32) (31.64) (34.14) (37.52) (41.52)
EERr= 1,120.05 1,087.10 1,027.00 966.90 906.80 BN RRERE (30.45) (40.60) (24.70) (31.92) (32.41)
"wEITRE 4.37 14.27 16.27 17.27 18.27 RRMET 32.37 18.62 18.62 28.46 26.48
TR &= 68.52 58.55 44.41 30.28 16.14 BB RKER 10.10 250 5.56 6.05 471
Hity 179.43 259.38 171.70 172.03 181.83 Hitg (122.83) (366.28) (102.15) (99.16) (99.95)
ERF=AI 1,372.38 1,419.30 1,259.39 1,186.48 1,123.04 BV FiE 509.29 325.47 120.46 338.14 497.10
Br=git 5,286.06 5,582.22 4,853.50 6,113.98 6,129.48 FAlSMIN 0.65 0.83 122 0.90 0.98
FIERMER 0.00 302.68 26472 617.26 430.70 SN2 1.55 3.14 3.00 256 2.90
JVARE=Z)SIVANEL SN 1,044.95 710.10 666.87 1,016.50 947.89 F 38 =& 508.39 302.33 118.68 336.48 495.18
Hits 300.31 266.82 235.04 343.05 27183 FriSHe 7.29 (89.57) (2.49) (6.73) (4.95)
R ah afREL 1,345.26 1,279.59 1,166.63 1,976.81 165042  %FiE 501.10 119.81 121.17 343.21 500.14
KHEAER 300.00 300.00 0.00 73.92 0.00 DEIBSIRIRE (0.37) (0.70) (0.61) (5.15) (7.50)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 501.47 120.50 121.78 348.35 507.64
Hift 468.56 846.15 466.04 593.58 635.26 BiRKES (7T) 7.16 1.72 1.74 498 7.25
E3 k=1 768.56 1,146.15 466.04 667.51 635.26
mEET 2,147.19 2,462.21 1,632.67 2,644.32 2,285.68
DEBE RN 4.14 345 3.00 (0.80) (6.42) FEMSLLE 2022 2023 2024E 2025E 2026E
B 70.00 70.00 70.00 70.00 70.00 mikgsh
BARRIR 2,070.21 2,092.44 2,092.44 2,092.44 2,092.44 ST oN 4.57% -15.77% -4.02% 18.19% 19.67%
BRI 1,013.76 984.36 1,073.38 1,330.52 1,711.36 BAALE -5.97% -36.09% -62.99% 180.71% 47.01%
Hity (19.24) (30.24) (18.00) (22.49) (23.58) FETFBATEFIE 3.72% -75.97% 1.06% 186.05% 45.72%
BERMEET 3,138.87 3,120.01 3,220.83 3,469.67 3,843.80 IKFBES
RRFRRIERS T 5,286.06 5,582.22 4,853.50 6,113.98 6,129.48 EAE 35.98% 31.25% 30.85% 31.73% 32.19%
bl 11.88% 3.39% 3.57% 8.63% 10.51%
ROE 16.00% 3.87% 3.78% 10.04% 13.18%
ROIC 121.39% 7.56% 9.90% 38.89% 43.72%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 501.10 119.81 121.78 348.35 507.64 il 40.62% 44.11% 33.64% 43.25% 37.29%
HrIRHEHE 81.08 104.15 74.24 74.24 74.24 HRRER -37.70% -50.20% -57.06% -51.70% -66.16%
155 # M 1.29 (22.95) (34.14) (37.52) (41.52) EnteER 284 3.16 3.08 2.49 3.03
RBIRE (10.10) (2.50) (5.56) (6.05) (4.71) IREELER 1.98 2.33 242 171 227
S| (265.35) 350.88 116.97 (337.56) 328.27 Eizgkh
He (366.97) (171.11) 18.02 2331 18.98 Il SINESEE 2 20.52 13.15 21.18 2571 36.00
K EEMET (58.96) 378.27 291.31 64.76 882.90 FERERLR 393 312 365 3.49 345
BARZH (317.63) (335.18) 38211 (126.54) (40.67) R RREER 081 0.65 0.65 0.74 0.79
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg 1,011.77 560.65 (415.79) 74.68 (8.59) =t 7.16 172 174 4.98 7.25
B & EMET 694.14 22547 (33.69) (51.86) (49.26) BREENER -0.84 5.40 416 0.93 12.61
A (55.26) 34159 (325.25) 463.99 (218.96) BIEE 4478 4452 4597 4958 55.00
AR (128.67) (9.15) (20.36) (94.36) (126.00) fEEHEE
Hift (77.59) (212.32) 0.00 0.00 0.00 HEE 17.73 73.77 73.00 2552 1751
EREMER (261.51) 120.13 (345.61) 369.62 (344.96) mER 2.84 285 276 256 231
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.77 13.26 60.19 19.09 11.48
I & HEINER 373.67 723.87 (87.99) 38252 488.67 EV/EBIT 11.59 16.14 195.15 24.44 1351
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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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