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Q4 BBV EEILLIEK 75%, FURIEEIFTISHTAIEKER

QU U SRFRARR, BEESERERE

NE 2024 FESLIUWIA 35.3 12, BEb+4.25%, 13 306 EFE 98I 5.13.
5.071Z, EIEL+5.08%. -3.5%; Q4 BBZ=SCIUIA 12.38 12, [ELL-8.43%, I3
£, 03E%FEEA 20 2, ELDBI+74.84%, +3351%, FER Q4 &8
FEFZEREL+10.26pct, KURARMETHREBLLRD 033 2. 25
2024 EHURAMEIRF) 1.57 12, DB 30.6%, BREZRN 2.91%, HUFF
B 2025 EFHST. EEFAHEZRENAHTEE, BNWMiTAST
2025-2027 FEIFEEFE A 5.4, 59. 6.412 (EI{E 25, 26 FEFRW A 5.8,
6.612), IR PE 9.9, 9.2, 851F, ##F “EN” FH.

BEGISFRERRER, aRl SR

PIERE, BIRIZT. TESE,. TEAGESSHWA 205, 1.7, 13.1
12, [BEL-1.68%. +13.74% . +13.76%, EFIZS 5/ 46.25%. 23.19%. 14.71%,
[EIEE-0.59pct . +4.45pct. +2.67pct; DXIHE, EA. BIMEIA 29.6.
5.6 12, 9RIELL+5.27%. -0.92%,

MSITREERE, BRHFIFIITISFHFEIE KR

2024 ENTFERE 345412, ELL-24.62%, EFITE 77.7812, BT
f& 9.32%, HPEIZRIZIH. TIEEE. TEAEEHESE 17.75. 213,
14.66 12, [@EEL-22%. -5%. -30%, EUEZEHE 2.85 12, [ELL+383%, iE4
PSSR 5912, AL 17%. BT EFRWSFHESE 1350 T,
NAREEFUSLRT =R, BRABELZHERM “TRR™ KB
ME, AETHEILHERSBENALY, ZHEENHRETERSKH
R, HEESZERYIZ EPCOIB, MREMISEINGIFRELE.

E. FANRERAE, ZERREERES

2024 FRNEEGZEHEFZES 33.5%, [EEL-0.33pct, FREIZZRZES 13.82%,
EEE+0.27pct, HE . B, A . WHSEBZED B 3.04%. 5.27%. 5.44%.
0.08%, REIEL+0.11. -0.47. +0.43. +0.2pcte RFERIERMEREKSA 1.15
1z, LI 0.27 12, EEREREFHERKIENMN; ARNMEZNFR
KEILLIR D 0.62 12, GREEM T XNEEFEA 14.78%, FEEL+0.2pct, 2024
FNELEMUESEFRE 149 12, BHHSHE 422 2, K. FEEED 5
79 77.35%. 69.51%, [@EL-3.14pct. -7.21pcto

RESRR: ITRITANAE; EZRERRME; FXlSHhRARR
H\HO

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 338801 3,531.90 3,661.27 3,895.88 419132
) 21.08 425 3.66 6.41 7.58
EBITDA(EG7T) 897.00 1,013.15 836.46 876.21 898.26
HEBARENEERTT) 488.29 513.10 543.17 585.13 638.08
B ®Y) 10.26 5.08 5.86 7.73 9.05
EPS(7T/B%) 0.87 091 097 1.04 114
HEE(P/E) 11.06 10.52 9.94 9.23 846
MIEE((P/B) 158 143 1.26 1.15 1.06
MEEP/S) 1.59 153 147 1.39 1.29
EV/EBITDA 4,05 408 517 4.95 4.80

BRSRIR: wind, RKUESHERT

IES RS
2025 & 03 A 28 H
BRITR
Tk EREMTIRSER
&l
6 NBIE& N (TR )
BRI 9.63 7T
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 1,310.42 1,106.58 1,147.11 1,220.62 1,313.18 Bl A 3,388.01 3,531.90 3,661.27 3,895.88 4,191.32
R7ITZE R B KT IR 1,210.09 1,477.42 1,288.88 1,784.54 1,545.23 [R5 2,241.02 2,347.90 2,460.40 2,633.88 2,844.67
FRAS KSR 6.34 9.38 6.81 9.88 8.72 BAlie RN 19.09 21.03 21.80 23.20 22.44
7 0.54 0.76 0.68 0.05 074 HEZEA 99.13 107.23 111.30 118.43 119.03
EHifth 46.27 50.10 3,096.19 3,705.29 3,652.73 BEEEA 194.43 185.96 19258 204.92 212.08
mENBEAT 2,573.65 2,644.23 5,539.68 6,720.38 6,520.60 &2 169.82 192.12 199.16 211.92 217.51
KEBRRUIRE 164.28 184.70 184.70 184.70 184.70 45522 (4.01) 2.95 7.14 4.83 6.87
EIE&F= 555.59 534.35 521.97 502.33 46770 B /S BIREREK (87.33) (114.81) (97.00) (85.00) (57.00)
wEIRE 0.00 0.00 0.00 0.00 0.00 NRMEETI S (74.52) (12.77) 35.00 55.00 15.00
FRRF= 84.79 83.19 75.14 67.09 59.03 BRI ER 35.64 29.91 10.00 5.00 5.00
Eift 418.64 415.58 431.87 422.86 419.98 Hity 236.71 185.12 0.00 0.00 0.00
EFmIE=ELT 1,223.31 1,217.82 1,213.68 1,176.98 1,131.41 B RE 558.01 587.25 616.89 673.70 731.71
BRIt 6,514.62 7,016.11 6,753.35 7,897.36 7,652.01 SRIZON 0.30 0.14 0.22 0.26 0.23
ZHAMETR 300.20 500.35 45531 585.97 660.59 B4 0.63 219 0.81 0.93 1.14
IVARE=Z)S VAN E/ 1,631.08 1,930.07 1,213.78 2,005.41 1,155.34 F 8 2 & 557.69 585.20 616.30 673.03 730.80
Hifth 818.24 635.68 759.91 649.29 866.06 Frisw 63.81 63.34 67.32 80.25 84.04
mEhAEAaTt 2,749.52 3,066.10 2,429.00 3,240.66 2,681.98 #FE 493.89 521.86 548.98 592.78 646.76
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 5.59 8.76 5.81 7.65 8.68
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 488.29 513.10 543.17 585.13 638.08
Eift 15.51 13.37 18.78 21.89 18.02 SR (7T) 0.87 091 097 1.04 1.14
Emenatrait 15,51 13.37 18.78 21.89 18.02
mEET 3,039.48 3,173.78 2,447.78 3,262.55 2,700.00
DERRRING 62.92 70.90 74.38 78.58 83.36 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 560.98 560.78 560.78 560.78 560.78 24:N:(72]
BARRR 767.82 784.77 841.32 841.32 84132 BN 21.08% 4.25% 3.66% 6.41% 7.58%
BEKE 2,146.91 2,463.90 2,788.66 3,110.48 346142 EAlFE 10.22% 5.24% 5.05% 9.21% 8.61%
Hity (63.48) (38.03) 79.91 164.32 248.72 HETFBATEFE 10.26% 5.08% 5.86% 7.73% 9.05%
BER@AT 3,475.15 3,842.33 4,345.05 4,755.48 5,195.61 ERBES
T RIS 6,514.62 7,016.11 6,753.35 7,897.36 7,652.01 EF=E 33.85% 33.52% 32.80% 32.39% 32.13%
FER 14.41% 14.53% 14.84% 15.02% 15.22%
ROE 14.31% 13.60% 12.72% 12.51% 12.48%
ROIC 29.17% 25.63% 19.66% 18.73% 18.09%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 493.89 521.86 543.17 585.13 638.08 e 46.66% 45.24% 36.25% 41.31% 35.281%
HrIBHEE 4725 42.77 40.43 4268 42.68 BTRIRER -28.86% -15.61% -15.81% -13.23% -12.45%
55 %: R 5.36 10.32 7.14 483 6.87 mantbE=R 1.75 1.83 228 2.07 243
FEIRK (35.64) (29.91) (10.00) (5.00) (5.00) EEDELER 1.75 1.83 228 2.07 243
EERETH (310.51) (770.71) (351.67) (356.57) (327.09) Eizseh
HE 72.98 77.06 81.25 105.33 66.36 Il dl SINEEEE 2.94 263 2.65 2.54 252
LE TSR 273.32 (148.61) 310.32 376.40 42191 FIRERE 7,681.73 5457.11 507581  10,649.82  10,608.42
BAXZH 27.83 37.81 14.59 11.89 387 BB 0.56 052 0.53 0.53 0.54
KERR 4.06 2042 0.00 0.00 0.00 gRigkx (5T)
Eift (27.93) (72.45) (104.59) (134.89) (28.87) =1l 0.87 091 097 1.04 1.14
B & ENER 3.96 (14.21) (90.00) (123.00) (25.00) BREEUETR 0.49 -0.26 0.55 0.67 0.75
RN R 156.98 196.26 (53.61) 126.33 67.90 BRRE 6.08 6.73 762 8.34 9.12
S (161.02) 42.22 (126.17) (306.22) (372.24) fh{E =
EHift (108.33) (253.73) 0.00 0.00 0.00 EES 11.06 10.52 9.94 9.23 8.46
&5 EMER (112.36) (15.25) (179.78) (179.90) (304.34) RS 1.58 1.43 1.26 1.15 1.06
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.05 4.08 5.17 495 4.80
I & HEIER 164.92 (178.07) 40.53 73.51 92.56 EV/EBIT 423 4.24 5.43 5.20 5.04
BRSRR: ABASE, RKUESHRFT
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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

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