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SMEIBERIR, ARMEFEREESL

i, AT 2024 FELMEWUN 224.27 1278, BIEL+5.27%, A& %F)E
22.44 1275, BEEL+2.97%; Hrh 202404 SEMEWM AN 59.15 1275, FELL
-0.37%, JAENEFIE 8.12 1275, EEL-0.73%. MERREE 10 RIRENE
4T 28.10 7¢ (&%), DLILLMA 100%, RREZR 5.06%.

RNIERERE, IMEERNSIR

DFEmE, 24A (NZITBERMKES, WARBLL-2.6%; SYFREEAE IS/
BERFEWANBLS BI9+9.1%/+12.9%, PHKE, 24A RIMEKNELL
-1.2%/+21.1% . TRIBFAIBOR 72, FAPENLE 2404 RERLLEETE, b
HIELE 24Q3 EBIBK . £FF, NEHE, BXEXNENTIHINEG
5E#EFEMNHHEK, EVKRARBIKEE TR, EQEEITFEE
SIFT B KRBT HME, TMHORENL £, K THIHLERSE
BH. 4MEFE, ABEBEIMEEZEFPITEREIEKEBE, S INE
BRIFNEK ., RIEATEBEIIXEXZEENBE R, 25 FAETITRAIE
M9 73.69 12T, LY 24 FELPRAE ESEi+4.6%.

SMEEFRELL TR, ABRAERIRER BEKF

2024 FERBEMZEKS 24.65%, [EEC-1.65pct, FFZEFA 10.01%, FEL

-0.22pct; Erf 202404 BFIZA 25.16%, FEL-3.47pct, 1EFIZRF9 13.75%,
EEL-0.03pcte D EREE, 24A ZSREEFXRBUEADEENTRE, H
AR RFABREFERELEIRRA, 9-1.35pct. DHXE, 24A ASME
EFIZEREL+0.43/-1.84pct, YMEEFRELLTERANBE.

WNE) 2024 FHE . BB, k. UWSEBERDBIN9.73%. 1.77%. 2.09%.
-0.32%, [EJEL-1.06. -0.08. +0.07. -0.01pct; Hf 24Q4 Z=EEHE | BIE.
k. MSEAERSBI8.69%., 1.72%. 2.41%. -0.41%, EEL-1.98. -0.01.
-0.09. -0.22pcte EEFHZIMNTHAIRET, AERNTIRRBOERE, 5B
NRBFEFARPETRE, FEREEEMEH SRS MERSZL;

BIRER O LIFERAN, FEFmmE, HEFEZE=2HI0N™ R,

B4, AR BHEIRFAIB TN R EEF BEAE g .

CEEN . AEAE, ADEKENREFRE, IMEHE, A0S SEB
NXBERSEH, SFERKGRE. RIEATFR, HNFIE 27 FEK,
FRit 25-27 FFAEEFES B 24/25.8/27.4 12 (HiI{E 25-26 £ 24/25.8
27T ), JIRIENAS PE 989 18.5x/17.3x/16.2x, #HEHE “SEN” 1R,

REERR: EMEUNME EEKAIXBE ; B TiRY KA RINE ; RUWEFF
BEUSHHIEHERIEEE .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2130395 2242734 2362530 2488909 2613354
HEER () 5.62 5.27 5.34 5.35 5.00
EBITDA(ET57T) 2,973.64 3,002.79 2,786.34 3019.16 3,147.12
HESATEFEEATT) 2,179.80 2,244.44 2,399.74 2,575.99 2,74331
B ®Y) 542 2.97 6.92 7.34 6.50
EPS(7T/A) 272 2.80 2.99 321 342
HERZE(P/E) 20.40 19.81 1853 17.26 16.21
ISR (P/B) 7.01 6.92 6.68 5.88 4.96
EEESID) 2.09 1.98 1.88 1.79 1.70
EV/EBITDA 12.63 1248 13.60 12.60 11.15

BRSRIR: wind, RKUESHERT

IES RS

2025 & 03 A 28 H
BRITR
Tk R Sz
6 NBIEK SEN (TR )
HETME 55.48 7©
Birthi& 7T
BEEHE
A BRSRAERE) 801.36
B A BREABE TR 800.40
A BRETH{EERTT) 44,459.44
B A BRTE{E(B A7) 44,406.04
BSEF(TT) 8.02
B RIERER %) 51.29
—FR&RE/&K((GT) 64.30/45.70
E&
Fhigk pax vl
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HEXikRE

1 (FRAR-AE SIF4ME T BT
B, NEFEFRIEK) 2025-02-27
2 (BAR-AESFEIMEITERIE
i, WREIGRIMETE) 2025-02-05
3 (FHAR-=IR A IME RIELT,
NELAXBRZZEE) 2024-10-25

BSWIRIEX 2 fFRE SR EFIRERHA



TF SECURITIES

Vg
ARNRE | ERATRS 1) RIS

W4 55 T 2

B R ERT) 2023 2024 2025E 2026E 2027E FEEREFT) 2023 2024 2025E 2026E 2027E
RHRE 3,548.28 2,480.01 4,555.44 4,449.68 7,328.26 B A 21,303.95  22,427.34  23,62530  24,889.09  26,133.54
RIWTER YRR RTR 2,873.56 2,694.09 2,293.48 2,684.34 2,252.00 Bl A 15,700.13  16,89827  17,74806  18,622.01  19,468.37
FRAT KR 193.17 272.88 377.56 231.77 397.38 SNz =5 il 142.25 148.21 155.93 164.27 17248
= 2,262.68 2,565.96 2,364.06 2,291.44 2,034.86 HEER 2,297.85 2,181.96 2,244.40 2,364.46 2,482.69
Hits 1,159.00 2,591.00 1,614.34 1,610.69 1,752.39 B 393.60 396.03 413.44 42311 44427
B 10,036.69  10,603.93  11,204.88  11,267.92  13764.89  FFREMR 431.29 469.66 484.32 497.78 522.67
KERRAUR &R 61.68 60.74 60.74 60.74 60.74 55 A (67.63) (72.45) (47.25) (49.78) (52.27)
EERr= 1,243.21 1,265.77 1,132.82 999.86 866.90 BN RRERE (19.95) 9.07 9.21 6.42 82.00
"wEITRE 26.86 13.03 13.03 13.03 13.03 RRMET 1.14 1.23 1.02 1.19 1.14
TR &= 42898 408.01 381.06 354.10 327.15 BB RKER 4881 31.33 56.27 47.61 50.00
Hity 1,309.28 91438 1,280.22 1,167.96 1,120.85 Hitg (304.86) (368.25) (223.56) (225.26) (89.53)
ERF=AI 3,070.01 2,661.93 2,867.85 2,595.69 2,388.67 BV FiE 2,681.32 2,732.27 2,916.45 3,147.70 3,318.01
Br=git 13,106.70  13,265.86  14,072.73  13,863.61  16,153.56 SN2 ON 15.27 10.28 0.00 0.00 0.00
FIERMER 199.74 0.00 150.00 100.00 80.00 SN2 11.87 10.19 0.00 0.00 0.00
JVARE=Z)SIVANEL SN 4,440.61 4,443.94 4,878.50 391523 473738 F 38 =& 2,684.72 2,732.36 2,945.45 3,161.70 3,367.01
Hits 1,021.44 991.51 2,130.88 2,152.72 2,253.77 FriSHe 505.30 487.11 544.91 584.91 622.90
R ah afREL 5,661.79 5,435.45 7,159.38 6,167.95 707115  EFE 2,179.42 2,245.24 2,400.54 2,576.79 2,744.11
KHBER 0.00 0.00 0.00 0.00 0.00 DERRRIRES (0.38) 0.80 0.80 0.80 0.80
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 2,179.80 2,244.44 2,399.74 2,575.99 2,743.31
Hift 200.38 280.48 215.24 100.00 80.00 BiRKES (7T) 272 2.80 2.99 321 342
E3 k=1 200.38 280.48 215.24 100.00 80.00
mEET 6,724.87 6,804.33 7,374.62 6,267.95 7,151.15
DEBE RN 36.50 37.11 40.11 40.41 40.80 FEMSLLE 2023 2024 2025E 2026E 2027E
B 806.71 801.36 801.36 801.36 801.36 |24 N::7a]
BERR 17311 191.29 191.29 191.29 191.29 ST oN 5.62% 5.27% 5.34% 5.35% 5.00%
BRI 5.872.75 5,694.48 5,962.06 6,918.15 8,273.95 BAALE 5.76% 1.90% 6.74% 7.93% 5.41%
Hity (507.23) (262.72) (296.71) (355.56) (305.00) FETFBATEFIE 5.42% 2.97% 6.92% 7.34% 6.50%
BERMEET 6,381.83 6,461.53 6,698.11 7,595.66 9,002.41 IKFBES
[ EMRESEERTT  13,106.70  13,265.86  14,072.73  13,863.61  16,153.56 EAE 26.30% 24.65% 24.88% 25.18% 25.50%
bl 10.23% 10.01% 10.16% 10.35% 10.50%
ROE 34.35% 34.94% 36.04% 34.10% 30.61%
ROIC 144.24% 192.62% 185.94%  2831.49% 234.91%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
A 2,179.42 2,245.24 2,399.74 2,575.99 2,743.31 il 51.31% 51.29% 52.40% 45.21% 44.27%
HrIRHEHE 159.84 159.42 159.91 159.91 159.91 HRRER -51.72% -37.73% -65.12% -56.68% -80.03%
155 # M (10.41) (46.47) (47.25) (49.78) (52.27) EnteER 154 163 157 1.83 1.95
RBIRE (48.82) (31.32) (56.27) (47.61) (50.00) IREELER 119 123 123 1.46 166
S| 534.96 205.29 654.19  (1,107.39) 1,442.11 Eizgkh
He (780.08) 51.34 1.82 1.99 1.94 Il SINESEE 2 8.83 8.06 9.47 10.00 10.59
SEEIRSR 2,034.91 2,583.50 3,112.14 1,533.10 4,245.00 FRERE 8.96 9.29 9.58 10.69 12.08
BAZH 67.76 66.13 65.24 115.24 20.00 PR 1.64 1.70 173 1.78 1.74
KHERIEE (0.52) (0.94) 0.00 0.00 0.00 SRR (73)
Hith (311.69) (70.35) 862.92 (75.28) (80.29) SRS 2.72 2.80 2.99 321 3.42
B R EINER (244.45) (5.16) 928.16 39.96 (60.29) BREAZENER 254 3.22 388 191 5.30
IR 273.01 (132.88) 199.09 041 31.23 BRSR~ 7.92 8.02 831 9.43 11.18
AR (2,516.77) 25735  (2,163.96)  (1,679.24)  (1,337.36) fEEHEE
Hift (537.91)  (2,558.41) 0.00 0.00 0.00 HEE 20.40 19.81 18.53 17.26 16.21
EREMER (2,781.66)  (2,433.94) (1,964.87) (1,678.83)  (1,306.13) mER 7.01 6.92 6.68 5.88 4.96
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.63 12.48 13.60 12.60 11.15
I & HEINER (991.20) 144.41 2,075.43 (105.76) 2,878.59 EV/EBIT 13.35 13.18 14.43 1331 11.75
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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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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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