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AT Ak kiR Rk B0 7

ABEIE T 2024 FFIR

24Q4 LI 9.29 {2, REIEE+39.10%; FEH&FE 0.49 12, REEE-12.00%;
NAETRHEF5E 0.28 12, [EEL-36.80%;

24 LI 32.54 17, [BIEE+51.77%; 13EHEF5HE 2.88 {2, ELL+20.74%;
NAEAEHEFE 2.54 12, EEL+17.77%.

2024 FAENRIMEIERIR REKES, FEBR ) IIamaiEH. ERERA
R BRI IEHERE, REMBER, FETEmEAOM~m,
%, ZFTFREWNIYEE TRIFOIGK, i RN GHEt—ER
7, mIRGEERFEMN, BRIBEDREER.

24 FREMUS 2.36 1270, DELLELHI82%, FELSHABIR.
REREXBRRIT0, FREGNK

24 FNEIEHAFRELIE WK 30.36 1275, REEb+ 60.6%, LIEEER
TIARRAOKEE REI P mil NIBIR B R AB B E MM mEHE AL,
PR R TR BN S LRI, HEIERERRET, 24 FRAEGER
KBRS~ mEFZERS B 53.2%F1 55.8%, ELEL+ 2.9pct F10.9pct.

RHMBBR, BFAETE, BT

AEBREFHA B, MREFRERZIR, AFAREEDD, RiESE
LETRERSHRARE, BIHBET IREEFFERALNT mER
[npa]s

24 FENTE TRBEIME WK 16.16 1278, ELL+26.7%, ANEIEEEFREH
=Rz O™, FEEHFRIEREEENN, 24 Flia/ =5k
DRSS IMU N 755 {Z275/427 1278, BEL+11.5%/18.9%, FEF=H
60.2%/56.7%, [EILL+5.0pct/4.2pct;

BERINRINE B O HIARERTE, ERE K. . #db. ode. T
DEEDIENERXI, 24 FETIIEEDIME LKA 434 1275, B
Eb+ 82.1%, EFIZ 48.3%, [EEL+5.5pct,

Ah, ATINANEBERENFREIRA, THEREREMAEE
ERTaeNEHNmERAN, REREATAETRBNEBE, AT EEE
ABE, BHiEsh & EEEREEK, 2024 F£4 FRBETIEIRA 15.25
{275, Etb+103.8%, FEFZF52.7%, EEL+0.2pct,

RN 315 218, FTHGHIR IR

IEHARTEIZE] 315 EEHED, $F XIEIKFTRIE BT KR 5 #53Fi% EIKF]
BHEMH, K873 B 15 ARV ETVNE#HTEEAFE, FES
—HEEALIXRE, RNRRESSEHEEEEEIHTRAE.

B3 B 16 QERi, AEEBRTEEEFR AmIIEBLIERE, FIES
S E ERX TR mERCERGIE, FRX A KRR RBIMRRIR
FHAHRITHER, ARLEBIRERIWF BRI 88k,

ZREIZE, £RWEMHIATEHETENRN S EFIE AR Zithi
17, REBEHIZEEN, FEERWASREMERIBR; LWIMEEFK
R EERT, AECREATEEFIENEFRRXRHTLE, FEA
=G SR H AT E R,

BAVAR, DRATLIEEBFEHSERR, BATH—ELRUEEER
RS, EHERMIITEIR; NS ERFIT LB /&, BT

SR RIRS
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WEHEFEH LR
BEEBFITN, 45F TN #R

NEFAR NS B 1B ED , BRI HkER A RIKE 5 b AMZO TR+ B
+INEI B &R, MIKBESFENR . ATt 25-27 FIREIEFEA
3.7/4.8/5.9 1275, PE4BIH 27/21/17X.

REgRR: mZRFEZEMBENG . F R RIKEIXR . ZHEEICRN
REE

0 55 BEMGE 2023 2024 2025E 2026E 2027E
BN (BT 2,144.15 3,254.24 425144 5,297.65 6,434.00
B ®Y) 33.00 51.77 30.64 2461 2145
EBITDA(EJ57TT) 397.82 44371 521.24 659.99 790.40
HEE X EEFEETTT) 238.25 287.67 371.70 48234 594.67
TR (0p) 2721 20.74 2921 29.77 23.29
EPS(TT/B%) 0.55 0.67 0.87 112 1.39
HRE(P/E) 4274 35.40 27.40 2111 17.12
A% (P/B) 7.34 7.02 6.40 5.70 5.03
HEZEP/9) 475 313 240 1.92 1.58
EV/EBITDA 14.23 2146 18.04 13.96 11.42

BRSRIR: wind, RXUESHHZET
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 356.27 394.66 401.33 586.73 777.84 Bl A 2,144.15 3,254.24 4,251.44 5,297.65 6,434.00
N7 ZE R R RIS ER 187.87 219.24 412.34 449.82 535.54 [R5 1,065.28 1,523.37 1,967.86 2,427.06 2946.77
FRAS KSR 27.75 30.24 31.48 58.41 54.16 BAlie RN 18.68 26.34 36.93 45.02 54.21
T 172.86 28341 313.99 485.41 44439 HEZER 669.01 1,225.89 1,570.91 1,949.01 2,364.49
EHifth 468.81 400.24 394.55 401.13 409.98 BEEEA 72.09 116.87 142.00 176.94 21297
mENBFEA 1,213.55 1,327.79 1,553.69 1,981.49 2,221.92 &2 5411 7212 104.16 137.74 169.21
KHEARAS &R 19.42 20.72 20.72 20.72 20.72 55 A (4.40) (1.98) (3.26) (4.34) (5.64)
EE&Er= 491.25 626.26 649.55 690.37 725.58 BRI NSAIRMEIRE (23.90) (6.31) (14.30) (14.84) (11.82)
ERETRE 21.49 34.21 48.79 57.41 60.67 NRMEZTES 454 11.39 323 418 5.83
FRRF= 65.15 63.20 61.18 59.15 57.12 BRI ER 8.67 512 7.06 6.95 6.38
Hity 73.63 78.68 55.32 63.14 67.08 Hity (0.77) (47.65) 0.00 0.00 0.00
E 35k < ia= 670.93 823.07 835.56 890.78 931.17 ElAE 280.83 329.06 428.84 562.52 692.38
BRIt 1,884.47 2,150.86 2,389.25 2,872.27 3,153.09 SRIZON 0.23 12.89 3.64 441 5.29
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 1.51 2.89 253 2.99 248
IVARE=Z)S VAN E/ 230.93 309.48 354.23 54571 526.87 F 8 2E 279.55 339.06 429.95 563.94 695.19
Hity 194.80 230.04 420.40 512.30 568.76 FRiSH? 41.02 51.39 59.93 82.28 101.23
mEnaRAaTt 425.73 539.52 774.63 1,058.02 1,095.63 #FE 238.53 287.67 370.02 481.66 593.96
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE 0.28 0.00 (1.68) (0.67) (0.71)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 238.25 287.67 371.70 482.34 594.67
Eift 18.86 62.73 24.76 28.83 33.79 SR (7T) 0.55 067 0.87 1.12 1.39
Emenatrat 18.86 62.73 24.76 28.83 33.79
mEET 497.53 701.22 799.39 1,086.85 1,129.42
BRI GER 0.00 0.00 (0.67) (0.94) (1.22) FEMSLE 2023 2024 2025E 2026E 2027E
2z 429.40 42932 429.32 429.32 42932 24:N:(7]
BARRR 266.32 270.45 270.45 270.45 27045 BN 33.00% 51.77% 30.64% 24.61% 21.45%
BEKE 703.36 755.12 903.80 1,096.73 1,334.60 ZALAE 29.71% 17.17% 30.32% 31.17% 23.08%
Hits (12.13) (5.24) (13.03) (10.14) (9.47) IHEFBLAEEFE 27.21% 20.74% 29.21% 29.77% 23.29%
BER@AT 1,386.94 1,449.65 1,589.86 1,785.42 2,023.67 ERBES
T RS 1,884.47 2,150.86 2,389.25 2,872.27 3,153.09 EF=E 50.32% 53.19% 53.71% 54.19% 54.20%
FER 11.11% 8.84% 8.74% 9.10% 9.24%
ROE 17.18% 19.84% 23.37% 27.00% 29.37%
ROIC 41.17% 51.62% 54.53% 58.74% 71.78%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 238.53 287.67 371.70 482.34 594.67 e 26.40% 32.60% 33.46% 37.84% 35.82%
HrIBHEE 55.65 62.54 74.16 80.10 86.06 BTRIRER -25.41% -25.32% -24.57% -32.07% -37.58%
55 %: R (0.01) 1.07 (3.26) (4.34) (5.64) mantbE=R 254 2.08 2.01 1.87 2.03
FEIRK (8.67) (5.12) (7.06) (6.95) (6.38) EEDELER 217 1.64 1.60 1.41 1.62
EERETH (26.27) (7.35) (80.79) 33.86 (14.08) Eizseh
HE 72.16 (13.59) 1.55 351 513 Il dl SINEEEE 11.35 15.99 13.46 12.29 13.06
LE TSR 331.39 325.22 356.30 588.52 659.76 FIRERE 12.21 14.26 14.23 13.25 13.84
BAXZH 4851 165.39 147.97 123.43 11754 PR 1.19 161 1.87 2.01 214
KERR 0.42 1.30 0.00 0.00 0.00 sRigkE (5T)
Eift (184.94) (211.57) (254.14) (248.17) (239.51) =1l 0.55 067 0.87 1.12 1.39
B & ENER (136.00) (44.88) (106.17) (124.73) (121.96) BREEUETR 0.77 0.76 0.83 1.37 1.54
A 7.78 25.66 (13.65) 7.72 9.02 BEEF 323 3.38 3.70 4.16 4.72
BRI (238.72) 10.95 (229.80) (286.10) (355.71) fE{ELER
EHift 86.00 (273.79) 0.00 0.00 (0.00) EES 42.74 35.40 27.40 21.11 17.12
&5 EMER (144.94) (237.18) (243.45) (278.38) (346.69) R 7.34 7.02 6.40 5.70 5.03
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.23 21.46 18.04 13.96 11.42
I & HEIER 50.45 43.16 6.67 185.40 191.11 EV/EBIT 16.53 24.95 21.04 15.89 12.81
BRSRR: ABASE, RKUESHRFT
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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 (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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2 THEATTALFEZAERIE Shld
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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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