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RAIMEEEMRK, HEEmETRRNRL

i, AT 2024 FTMEWIAN 7.54 {278, BIEL+13.28%, A& EF)E
0.7127T ,@tL-2.59% ; B v 2024Q4 SLME WA 2.47 1275, BEE+28.17%,
I38%F)5E 0.31 1278, BEE+61.2%. £RKRES 10 BIRAMESLIF) 1.20
7t (B ),

RYMERELIEEMIEER, O mERINELTF
EAFR+ExN I EE K, IMEEBERET RELNE. DWEE,
24 FEA B/ TN BEL+11%/+22%, K TIEZERFER; Hh 2404 BHE
ks TN BILL+28%/+30%, Q4 BE mEEEXNE . BERE SR
HE, 24 EFRIMNEBANBLL+5%/+95%; EHe 2404 WIMEWAEBLL
+21%/+210%, Q4 N BEXNE, IMEREEINR . 2024Q2 FFia, AKX
TEFREERWVSESHEE . mRiftk. AFRSIRBEES mr%
A, BIINEEERERELEZ EHi XN AR REEHTE
Hm BB T s A EEE, tRFPENSKWNEZFERLEDOIE
KXE., BERESIMNESNEE =FEREN TRRRIIEERESH
WX, RESFRESE, BXEEY LA .

DmEF, 24A NI/ mEE MR NIEE S BI/9+15.6%/+1.05%,
Rzl MEXMRERINRE, FLL+16.5%; HbBSEE~RETA=
AR, BEb+68%; RIKHUIGIERAE, [EL-19.6%., EH 24H2 BBEER/ BmK&
HbSR N IEE 5 5 J9+38.6%/+7.4%, EBREEFP 0 MERTHRBNEL
+48.4%, EMBEBIEEFRIIARIEL+150%, IRKHUN REE-19.3%,
FRilREENTWEEFRRLL TR, WAMETREBRTE

2024 FENTERIRF 46.9%, ELL-3.85pct, 1HF)ZFH 9.22%, EEL-1.5pct;
Hrp 2024Q4 EFIERA 45.95%, RIEL-8.6pct, FHZEA 12.38%, [
+2.54pct. 3 AREE , 24A N E)FEEEZE/FEBEEEER FEEL-0.79/-7.97pct,
PHXE, 24 FRIMEEFERRBLL-2.23/+2.5pct . DIHEELE, 24A B
BRE/ KT ENZERBLY-3.52/+2.58pct. W ERNRELL G T, A
Tt T EFRE(RAIEES LK RIBRE R . BT BETFERRE
REBIMINIEERE R, BB mEEFEXEKELL G TR,

NE) 2024 FHE ., BB, k. UWSEBAXRDBIN 27.8%. 7.98%. 5.14%.
-0.91%, EEL-0.24. -1.5. -0.87. +0.04pct; HF 2404 EEHE . BIE.
R, U ERRSB S 25.91%. 6.48%. 3.54%. -2.36%, BEL-7.77. -1.21.
-213. -2.33pcte NEIRERXRERLLTE, TEHRTATIKRANILEEEN
E, HIBRKTFEB NG KIEERMAE.

BEEY . ATDEEREAEAEICEERREFER, E«EHRE
B, IMEREBRLE S, YK RIBASFIRINE=7E1E 25
FFNESHHEERBR, BINEY LA TAST NEKAEE, FRit 25-27
FIFEEFES 879 0.97/1.19/1.38 1275 ( 25-26 FERI{E 0.9/1.1127T ), X
N NGB D BN 34.2x/27.8x/23.9x, #HifE: “IEHF" 4.,

REERR: BEREEERN R ; MEITRERRINE; ERHN 18 ik
Riz# EikSHFIETE.

W 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN (BT 665.28 753.62 894,52 1,028.66 117342
) (17.33) 13.28 18.70 15.00 14.07
EBITDA(ET57T) 103.82 99.55 89.40 116.68 135.53
HESATEFEEATT) 71.36 69.51 96.52 11877 137.73
B ®Y) 51.92 (2.59) 38.86 23.05 15.97
EPS(7T/A) 0.22 0.21 0.30 0.36 042
HEE(P/E) 46.19 47.42 3415 2775 2393
mH%EE(P/B) 444 468 446 4.25 398
EEESID) 495 437 368 320 281
EV/EBITDA 22.16 25.75 30.34 2181 19.59
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IES RS
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A BRSRAERE) 326.34
B A BREABE TR 316.05
A BRETH{EERTT) 3,296.05
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R RERER%) 27.97
—FR&RE/&K((GT) 11.45/6.46
E&
Fhigk pax vl

SAC HIERERS: S1110521050004
sungiana@tfzg.com

R ES

— LIRS

42%
34%
26%
18%
10%

2%
-6%

— tliRE

~14% + . .
2024-03 2024-07 2024-11

BRSER: RIREE

HEXikRE

1 (bR EH-A B REE ARG
HERK, IMEEBRE mAFEEINE )
2025-02-25

2 (LR -=IRSUF B B mERYS
EIEERNPREEF, INAZBEIRNEFRE
EE) 2024-10-25

3 (LS BRMD - IR AT SMEIGIERES
FREBREE, AEINKERIMIEN)
2024-08-16

BSWIRIEX 2 fFRE SR EFIRERHA



TF SECURITIES

Vg
ARNRE | ERATRS 1) RIS

W4 55 T 2

B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 336.14 357.88 340.87 45557 351.91 Bl A 665.28 753.62 894.52 1,028.66 1,173.42
RIWTER YRR RTR 23.12 49.64 40.03 229 45.99 Bl A 32767 400.20 464.66 534.87 611.71
FRAT KR 9.46 15.27 15.62 19.33 20.15 SNz =5 il 491 5.07 5.81 6.69 763
= 106.90 112.18 216.06 136.47 289.86 HEER 186.55 209.50 245.99 277.74 310.96
Eift 365.03 212.47 245.18 276.04 255.98 BIEEA 63.06 60.16 67.09 72.01 82.14
B 840.63 747.45 857.75 889.70 963.89  WikZEA 40.04 38.77 41.55 4263 4863
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (6.27) (6.84) (7.16) (5.14) (5.87)
Eih=yad 51.50 54.26 43.91 33.12 24.64 BN RRERE 1.55 (1.08) (1.02) (1.09) (1.22)
"wEITRE 5.40 2.20 (1.67) (2.17) (0.37) RRMET 1.66 (0.25) 0.71 0.71 0.39
TR &= 13.76 12.16 11.94 11.40 9.80 BB RKER 7.76 7.39 478 6.64 8.00
Hity 58.19 161.82 96.86 99.68 115.19 Hitb (40.25) (33.36) (22.86) (21.97) (23.32)
ERF=AI 128.85 23043 151.05 142,04 149.26 BV FiE 78.62 74.06 103.91 128.09 148.71
Br=git 969.48 977.88 1,008.81 1,031.74 1,113.15 FAlSMIN 0.47 0.60 1.00 1.00 1.00
FIERMER 68.35 54.34 35.00 25.00 15.00 BT 0.62 0.45 0.00 0.00 0.00
JVARE=Z)SIVANEL SN 56.43 70.83 99.21 87.18 123.33 F 38 =& 78.47 74.20 104.91 129.09 149.71
Hits 62.36 75.25 93.95 104.09 102.75 FriSHe 7.12 4.69 8.39 10.33 11.98
R ah afREL 187.14 200.42 228.16 216.27 24108  HFE 71.36 69.51 96.52 11877 137.73
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 71.36 69.51 96.52 118.77 137.73
Hift 26.98 52.48 4158 40.35 44.80 BiRKES (7T) 022 021 0.30 0.36 0.42
E3 k=1 26.98 52.48 4158 40.35 44.80
mEET 226.94 273.48 269.75 256.62 285.88
DEERNES 0.00 0.00 0.00 0.00 0.00 EEMELER 2023 2024 2025E 2026E 2027E
B 326.34 326.34 326.34 326.34 326.34 |24 N::7a]
BARRIR 159.37 157.88 159.37 159.37 159.37 ST oN -17.33% 13.28% 18.70% 15.00% 14.07%
BRI 256.82 235.20 258.35 296.08 35045 BALFE 58.80% -5.80% 40.31% 23.27% 16.09%
Eift 0.00 (15.01) (5.00) (6.67) (8.90) HEFEAEEFE 51.92% -2.59% 38.86% 23.05% 15.97%
BERMEET 74254 704.41 739.06 775.12 827.27 EFIEEH
R ARARIGR =i 969.48 977.88 1,008.81 1,031.74 1,113.15 EAE 50.75% 46.90% 48.05% 48.00% 47.87%
bl 10.73% 9.22% 10.79% 11.55% 11.74%
ROE 9.61% 9.87% 13.06% 15.32% 16.65%
ROIC 58.04% 65.51% 117.50% 73.16% 563.24%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 71.36 69.51 96.52 118.77 137.73 il 23.41% 27.97% 26.74% 24.87% 25.68%
HrIRHEHE 18.36 18.26 13.49 13.60 13.79 HRRER -33.00% -38.54% -37.08% -51.82% -36.98%
155 # M (1.15) (1.02) (7.16) (5.14) (5.87) EnteER 4.20 3.38 376 411 4.00
KEIRK (7.76) (7.39) (4.78) (6.64) (8.00) EREALLER 367 287 281 348 2.80
BIERET 36.68 (83.64) (28.43) 11713 (187.08) EizgEh
He 29.78 114.30 0.71 0.71 0.39 Il SINESEE 2 21.43 20.72 19.95 48.61 48.61
LE ENER 147.28 110.03 70.36 238.42 (49.04) FEREEER 5.61 6.88 5.45 5.84 5.50
BAZH 28.66 (14.34) 9.95 3.01 1.05 PR 0.66 0.77 0.90 1.01 1.09
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (273.29) 81.12 (23.03) (36.22) 32.00 (=3l 022 021 0.30 0.36 0.42
B &SR (244.63) 66.77 (13.07) (33.20) 33.04 BREZSNER 0.45 0.34 0.22 0.73 -0.15
A (62.09) 221 (12.43) (7.82) (2.08) BIEE 228 216 226 2.38 253
AR (63.66) (42.46) (61.86) (82.70) (85.59) fEEHEE
Hift 37.01 (105.48) 0.00 0.00 0.00 HEE 46.19 47.42 34.15 2775 23.93
EREMER (88.74) (145.73) (74.29) (90.53) (87.66) mER 444 468 4.46 425 3.98
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 22.16 25.75 30.34 21.81 19.59
I & HEINER (186.08) 31.07 (17.01) 114.69 (103.66) EV/EBIT 25.20 29.69 35.73 24.69 2181
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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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