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BAMLHERIIF, TEWVSEERE

=

2 B 26 H, 28K 2024 FiR, 2024 FLIWMEUIA 28.69 {Z7T, FELL
TFE 12.42%, JARNEF)E 1.84 {278, BT 12.35%, IEFEFEFE
7927 575, ELETRIE 62.69%, ESEMIMESR FE LLIRTF 3.69%, N=E
BEIHRA 7.07 1275, B 2.35%, I38%F5E 1696 FT, R
1B 122.29%, IEFEEFE-7104 FTT.

MiE:
HFEEAZZIHOMSEMEL T8, ZRKRA\BLLEREFE

1) 2024 FENEZZEN SHIREEW AN 10.12 1278, BELL TR 0.52%, Heh
18F-FDG SLIE WM 4.21 {278, BEIEGIEIK 0.25%; mEeESTRLI=E
WIN 2.311Z27T, AL TBE 5.48%; $SARCHEXAYSEIE WM 0.99 12 7T,
EILL TFE 0.99%.

2) FRIZGL SSHIRSHEUWIN 12.55 27T, ELLTBE 25.17%, HAE R~ m
FFREFERZG B E WA 8.44 27T, BILLTFE 36.32%. FFE =i
EWANTRE, EZRERAFENEENE TR,

3) HIRNSHIRE EWN 3.25 1270, EEETRE 18.66%; Emr~mibEIE
SHRSEIHEWIN 1.28 27T, FILLIBKK 74.86% , E B2 mEANERER,
ZEERFNHE BN

2024 FREEFREIRSK 8387 BT, FERBE. BIEERERKT
¥, [SHEERSK 1746 BT,

B & +8D W IXFN, IELREL AR BISSRBHE R

IEIARG Y Fif A TAEESRIK MR . R1SFIREEFR. A[18FIFTE
RRESHR IETERE T 11 BRIGARIRIS ; S[18FIAHHDRIEST IRIEAE BET 11 BBIGER
5 BBES M2, e s T BinRidie gEH .

SIIMEVESINKIFZ T, $5[99mTc) B HE T 5 R EBIS% M E HiF I &
B, BRAATFHFIEE RS, SARTEREBAREGFIERR LT
HiE, EESSEEHE . BT I2URZERENZEAY APN-1607
HEI25 CDE #1T NDA BRI EIBAT it .

BRIFM. F0IFUTAE 2025-2027 =W AS BP9 31.78/35.36/39.50
1Z7t (2025 BIEA 4034 1Z7T), AEEFES B 2.51/3.32/3.74 1Z27T
(2025 HI{EN 5.83 1278 ), FRARERATZAHARNTFLENK, FX
WEENE T, WEREFIEE—EFm, #F “IN” TR,

KRRz : EMHRBERN SRR BmtR N ATEIXEG . 225
FERARIEL . Pl KRN . S5 BMRESEX b

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 327565 2,868.94 317848 353553 3,949.82
HEER () (8.58) (12.42) 10.79 11.23 11.72
EBITDA(EG7T) 899.36 81433 818.03 904.53 950.10
HESATEFEEATT) 209.74 183.83 251.30 331.89 374.30
B ®Y) (31.75) (12.35) 36.71 3207 12.78
EPS(7T/A) 0.25 0.22 0.30 0.40 0.45
HRE(P/E) 52.09 59.44 4348 32.92 29.19
MIEE((P/B) 2.29 244 231 2.16 201
EEESID) 334 381 344 309 2.77
EV/EBITDA 17.12 12.71 13.32 12.24 10.77

BRSRIR: wind, RKUESHERT

ESHRIRS
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BETER
T EHEYIMFEF
6 MR FER SEN (4EEF )
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Birig 7T
EARHIE
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B A BRIREREFR) 743.38
A BRETH{EERTT) 10,925.89
B ARKRHEBEATT 9,849.84
BRFE™(T) 5.43
BFERIERER) 37.79
—FRHEE/&ECT) 16.46/11.33
E&
LV Pax vl
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W 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
hmRE 644.42 755.97 837.54 578.07 1,317.27 B 3,275.65 2,868.94 3,178.48 3,535.53 3,949.82
R7ITZE R B KT IR 786.34 92745 1,161.11 1,394.39 1,746.06 [R5 1,805.96 1,516.53 1,664.70 1,845.96 2,055.67
FRAS KSR 18.56 27.16 18.56 34.82 24.48 BAlie RN 33.87 31.76 2271 25.27 28.23
7 903.86 646.22 1,055.31 1,173.08 1,033.13 HEZEA 507.51 414.77 483.85 538.20 601.27
EHifth 124,51 210.84 217.92 192.85 217.07 BEEEA 250.62 316.85 222.74 247.77 316.30
mENBEAT 2,477.69 2,567.65 3,290.44 3,373.21 4,338.00 &2 197.22 29191 224,69 249.93 279.21
KHARRAR S 58 97.95 211.29 211.29 211.29 211.29 55 A 31.29 77.23 85.86 65.11 54.80
EE&Er= 1,348.05 1,730.90 1,577.44 1,423.98 1,270.52 BRI NSRIRMEIRE (105.37) (101.34) (127.73) (128.47) (128.46)
wEIRE 780.03 567.91 567.91 567.91 567.91 NRMEETI S (19.47) 1.07 (19.27) 0.00 0.00
FRRF= 425.36 518.23 498.62 479.01 459.40 BRI ER (8.65) (13.98) (18.89) (20.29) (15.46)
Eift 295328 3,038.71 3,066.99 3,099.47 3,136.59 Hity 25.99 11517 2531 25.31 25.31
EFmahBF=ALt 5,604.67 6,067.03 5,922.24 5,781.66 5,645.71 ElAE 341.66 220.81 333.34 439.86 49574
BRIt 8,082.35 8,634.68 9,212.68 9,154.87 9,983.71 SRIZON 0.33 0.42 0.49 0.35 0.40
ZHAMETR 331.38 448.88 273.88 196.80 155.96 B4 471 212 2.88 3.14 322
IVARE=Z)S VAN E/ 876.02 588.41 1,272.90 76151 1,421.49 F 8 2 & 337.28 219.10 330.94 437.07 492,92
Hifth 744.32 716.67 655.10 898.88 796.65 Frisw 83.07 77.68 79.64 105.18 118.62
mEhAEAaTt 1,951.73 1,753.96 2,201.88 1,857.20 2,374.11 #FE 254.22 141.43 251.30 331.89 374.30
KHIE 24921 301.86 247.00 258.00 249.00 DERRIRIRE 44.48 (42.40) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 209.74 183.83 251.30 331.89 374.30
Eift 485.80 1,207.40 1,147.03 1,089.67 1,035.19 SR (7T) 0.25 0.22 0.30 0.40 0.45
Emenatrait 735.00 1,509.25 1,394.03 1,347.67 1,284.19
mEET 2,686.73 3,263.21 3,595.91 3,204.87 3,658.30
DERRRING 620.22 891.02 891.02 891.02 891.02 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 824.60 824.60 824.60 824.60 824.60 24:N:(72]
BARRR 2,340.72 1,998.26 1,998.26 1,998.26 1,998.26 BN -8.58% -12.42% 10.79% 11.23% 11.72%
BEKE 1,603.23 1,642.75 1,894.05 2,225.94 2,600.24 ZALAE -23.78% -35.37% 50.96% 31.96% 12.70%
ity 6.86 14.84 8.85 10.18 11.29 HEFEATEFIE -31.75% -12.35% 36.71% 32.07% 12.78%
BER@AT 5,395.62 5,371.47 5,616.77 5,950.00 6,325.41 ERBES
T RIS 8,082.35 8,634.68 9,212.68 9,154.87 9,983.71 EF=E 44.87% 47.14% 47.63% 47.79% 47.96%
FER 6.40% 6.41% 7.91% 9.39% 9.48%
ROE 4.39% 4.10% 5.32% 6.56% 6.89%
ROIC 6.15% 3.80% 6.70% 8.16% 8.03%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 254.22 141.43 251.30 331.89 374.30 BFRIRE 33.24% 37.79% 39.03% 35.01% 36.64%
HrIBHEE 144.12 163.86 173.07 173.07 173.07 BTRIRER 1.76% 1.28% -3.95% -0.24% -12.96%
55 %: R 4151 80.33 85.86 65.11 54.80 mantbE=R 1.27 1.46 1.49 1.82 1.83
FEIRK 8.65 13.98 18.89 20.29 15.46 EEDELER 0.81 1.10 1.02 1.18 1.39
EEEAETH (196.85) 406.49 (147.42) (714.05) 257.21 Eizseh
HE 25.29 (518.94) (19.27) 0.00 (0.00) Il dl SINEEEE 3.94 335 3.04 2.77 252
LE TSR 276.94 287.15 362.43 (123.70) 874.84 FIRERE 331 370 3.74 3.17 3.58
BAXZH 421.13 (233.71) 60.37 57.35 54.48 PR 0.40 0.34 0.36 0.38 0.41
KERR 11.34 113.33 0.00 0.00 0.00 gRigkx (5T)
Eift (1,035.27) (594.62) (40.41) (77.68) (70.02) =1l 0.25 0.22 0.30 0.40 0.45
B & ENER (602.80) (715.00) 19.96 (20.32) (15.54) BREEUETR 0.34 0.35 0.44 -0.15 1.06
RN R 80.22 791 (294.83) (116.78) (121.21) BRRE 5.79 543 5.73 6.14 6.59
RS (162.38) (375.71) (5.99) 133 111 fhE=xR
EHift 81.49 911.38 0.00 (0.00) (0.00) EES 52.09 59.44 43.48 32.92 29.19
&5 EMER (0.68) 543,58 (300.83) (115.45) (120.10) RS 2.29 244 231 2.16 2.01
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.12 12.71 13.32 12.24 10.77
I & I INER (326.53) 115.73 81.56 (259.47) 739.21 EV/EBIT 20.22 15.68 16.89 15.14 13.16
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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