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24 FIFAWE, FiEEKEIR

2024 FRATTMEWKN /TR IEFIBA 24.12/291 {275, RHEK
16.79%/39.01%; HE b 24Q4 SCIEML K /13 Bi%F 5879 6.40/0.77 {Z7T,
B 11.92%/0.31%,

an R LI, BflREKRE. 24 FaHR/2EHR/ 25 m
/HmEH B/ EH MW E W 15.33/5.09/2.47/0.79/0.13 12 5T, B
+18.76%/+12.67%/+13.89%/+9.58%/+80.41%, &% R/ 24 5/ S5 &/
X 4 @ #E = B b +20.19%/15.46%/16.71%/13.80% , [ ' & tt
-1.19%/-2.42%/-2.82%/-3.71% . ~NEHEHTUVHOE M. TEUEES
DHA I FRIBIRE . TMAE B ENELEOBEE. 0 HINEREE
B IET. SHEETE,

FREERRIEK, K EWNERE. PXIEE, 24 F4E45/FArmE/LH/5ERE
J4edt/FaAb /Bt /s b/ ESEINE I 6.48/3.02/2.99/2.87/2.53/1.55/0.55/
0.23/3.91127%, [EIEL+32.84%/+20.90%/+11.91%/+23.64%/+8.99%/+25.52%/
+10.96%/+222.70%/-6.15% . DB H, ZtH/BE =L E W 18.27/5.85 127,
EEL+9.70%/+46.35%, 24 FEHERILLIENN 349 K= 3406 K, FI9EHE
B AE LL+4.82%Z 70.81 HTT/HR. BEREBESE 3.5 hiRKRin, SHIE
K8 100%.,

BRAGEHEABEE, BERMMK. 24 FREEFX/EFFERRLL
+2.30/+1.90pct F 30.47%/12.17%; HEZHRPE/ SEEBE/M52EBERE
Ev+1.21/-0.28/-0.24pct & 11.97%/3.76%/-0.64% , $HE BFIRIENNFEERE
EARF BN/ R BB EESET RSEHIGIE; WSEBETR
FEXRCRKRIEMAE. AT EASAEAREE 10 BRIREMESIF 3.0
7T (&%), BitIIREMESIR 134127 (B ), HAT 2024 FAF
AT 46.09% .

BEEW: rmihin, 25 FARREXRRITRBREE; FT/FE=ME
BBE/STFEFOFSREL, STHERBFHATRES, FEF M
B, RiEl, EHnBREEINEEH, IREREREROBREE,
SRBELURE, RESERERBRIRIGK., RIE 24 FREAIEAE
EBRFFRN, Fit 25-27 FEWCN 28/32/36 127T( 25-26 FERI{EN 33.3/41.5
1275 ), B 15%/14%/14%; VAEHSF)E A 3.3/3.8/4.4 1Z7T (25-26 FERIE
F93.7/471275), BIE 13%/16%/16%, XIRL PE 9879 17X/14X/12X, 4
“EN” TR,

REERR: EMRNMERINEE ., FREHARIEIKG . TS InE

MBS

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2,065.21 241194 2,781.59 3,179.10 361361
) 41.26 16.79 15.33 14.29 1367
EBITDA(ET57T) 308.17 403.04 45535 541.75 636.39
HEBATEFEEATT) 209.58 291.33 329.66 382.86 44239
B ®Y) 68.12 39.01 13.16 16.14 1555
EPS(7T/A) 0.46 0.65 073 0.85 0.98
HEE(P/E) 26.01 18.71 16.54 14.24 12.32
mH%EE(P/B) 417 383 347 318 288
TEEEP/S) 2.64 2.26 1.96 1.71 1.51
EV/EBITDA 15.62 13.19 11.15 9.66 8.74

BRSRIR: wind, RKUESHERT

IES RS

2025£ 03 A 27 H
BRITR
Tk BRREHARE R
6 NBIEK SEN (TR )
HETME 12.02 75
Birthi& 7T
BEEHE
A BRSRAERE) 450.89
B A BREABE TR 304.14
A BRETH{EERTT) 5,419.75
B A BRT{E(B A TT) 3,655.77
BSEF(TT) 3.15
BFERIRE(%) 33.99
—FR&RE/&K((GT) 16.01/10.14
E&
KiwRE vox alii
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BRSER: RREE

iEP S

1 (IMFER-SREIF2401 =1F: B
FEENWERE, KEERTELEL)
2024-05-06

2 (FFEmM-NERIF2401 WSS
SR ALSREBIRHEE, RE=FEuTHl)
2024-04-11

3 (IMFEm-FIREIFHRE 23 FiRa
. 23 FREWE, RRIEHEH)
2024-03-29
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 747.32 674.64 389.42 445,07 505.91 Bl A 2,065.21 2,411.94 2,781.59 3,179.10 3,613.61
RIKTER YRR RTUER 8.67 20.32 9.35 24.26 15.80 Bl A 1,483.51 1,677.08 1,923.59 2,185.60 2,470.04
FRAT KR 10.20 13.93 14.35 16.71 18.94 Bl e RN 12.64 12.61 14.54 16.62 18.89
= 367.32 317.11 511.07 42795 616.29 HEZRA 222.23 288.62 305.97 356.06 404.72
Eift 105.51 432.03 463.13 46277 453.35 BIEEA 83.37 90.73 91.79 104.91 119.25
B 1,239.02 1,458.04 1,387.32 1,376.76 161029  HAKER 39.66 48.49 55.92 63.91 72.64
KEIRAUE R 0.00 0.00 0.00 0.00 0.00 W55E M (8.07) (15.32) (5.81) (1.58) 0.50
BIE&r~ 406.53 42773 637.73 94223 1,281.48 BN AIREIRE 0.02 (1.16) (0.53) (0.56) (0.75)
mETRE 2333 4477 272.38 386.19 44310 NRMETERER 0.00 9.44 (2.87) 2.00 (1.00)
TR &= 39.95 12172 118.26 114.80 11135 BB RKER 433 0.86 2.60 2.60 2.02
Hity 109.45 114.79 94.88 87.72 86.37 Hitg (39.11) (52.12) 0.00 0.00 0.00
ERF=AI 579.26 709.00 1,123.26 1,530.95 1,922.30 BV FiE 266.62 352.70 394.79 457.63 527.84
Br=git 1,818.28 2,167.04 2,510.57 2,907.71 3,532.58 FAlSMIN 0.27 022 021 0.23 0.22
FIERMER 150.00 299.50 478.63 685.17 1,034.54 BT 6.93 821 7.16 743 7.60
JVARE=Z)SIVANEL SN 108.23 127.92 145.32 163.18 185.93 F 38 =& 259.96 344.71 387.84 450.42 520.45
Hits 108.86 115.44 274.65 301.08 339.11 FriSHe 47.88 51.22 58.18 67.56 78.07
R ah afREL 367.10 542.86 898.61 1,149.44 155957  %FiE 212.08 293.48 329.66 382.86 442.39
KEER 0.00 0.00 1.20 0.00 35.84 DERRIRES 2.50 215 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 209.58 291.33 329.66 382.86 442.39
Hift 29.80 43.09 32.36 35.09 36.85 BiRKES (7T) 0.46 0.65 0.73 0.85 0.98
E3 k=1 29.80 43.09 33,56 35.09 72.69
mEET 505.48 736.65 932.17 1,184.52 1,632.26
DEERNES 6.25 8.50 8.50 8.50 8.50 EEMELER 2023 2024 2025E 2026E 2027E
B 451.07 450.92 450.89 450.89 450.89 |24 N::7a]
BARRIR 505.35 515.84 515.84 515.84 515.84 ST oN 41.26% 16.79% 15.33% 14.29% 13.67%
BRI 395.81 508.08 639.94 793.09 970.04 BALFE 79.62% 32.28% 11.93% 15.92% 15.34%
Eift (45.67) (52.94) (36.77) (45.13) (44.94) HEFEAEEFE 68.12% 39.01% 13.16% 16.14% 15.55%
BERMEET 1,312.80 1,430.39 1,578.40 1,723.19 1,900.32 IKFBES
RRFRRIERS T 1,818.28 2,167.04 2,510.57 2,907.71 3,532.58 EAE 28.17% 30.47% 30.85% 31.25% 31.65%
bl 10.15% 12.08% 11.85% 12.04% 12.24%
ROE 16.04% 20.49% 21.00% 22.33% 23.38%
ROIC 41.32% 47.21% 59.00% 32.41% 30.02%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 212.08 293.48 329.66 382.86 44239 il 27.80% 33.99% 37.13% 40.74% 46.21%
HrIRHEHE 47.79 60.92 65.84 85.15 107.30 HRRER -45.31% -26.03% 5.87% 14.08% 29.84%
155 # M 162 (2.24) (5.81) (1.58) 0.50 EnteER 2.60 2.10 154 1.20 1.03
RBIRE (4.33) (0.86) (2.60) (2.60) (2.02) IREELER 1.83 165 0.98 083 0.64
S| (133.20) 274.31 (181.78) 12217 (109.83) Eizgkh
= 31.84 (83.79) (2.87) 2.00 (1.00) Il SINESEE 2 221.60 166.40 187.49 189.20 180.41
SEEIRSR 155.78 541.82 202.45 588.00 437.34 FRERE 6.18 7.05 6.72 6.77 6.92
BAZH 92.74 160.96 51073 497.28 498.24 PR 1.33 121 1.19 1.17 112
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
EHifth (277.50) (659.47)  (1,002.40) (998.68) (994.22) SRS 0.46 0.65 0.73 0.85 0.98
B & EMET (184.75) (498.51) (491.67) (501.40) (495.98) BREENER 0.35 1.20 0.45 1.30 0.97
IR 158.85 165.16 185.65 207.13 384.72 BRSR~ 2.90 3.15 348 3.80 4.20
AR 93.58 (41.69) (181.65) (238.08) (265.25) fEEHEE
Hift 5.42 (233.84) 0.00 0.00 (0.00) HEE 26.01 18.71 16.54 14.24 12.32
EREMER 257.85 (110.37) 4.00 (30.95) 119.47 mER 417 383 347 3.18 2.88
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.62 13.19 11.15 9.66 8.74
I & HEINER 228.88 (67.06) (285.21) 55.65 60.83 EV/EBIT 17.98 15.05 13.04 11.46 1051
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o HTImAEA

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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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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