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Q4 BB KIRE, FSITFZE

EH. 2024 FERTSLMENWAN 279.5 1275, EEE+13.80%; I3
#F)E 31.0 1275, BEE+6.10%; 03EAEFE 31.2 1275, Rt
+6.89% . i, 24Q4 RNEIELMEWIA 73.8 127T, EEE+32.29%;
3% FE 8.0 27T, BEtb+4.71%; IERENEFE 8.7 1275, [Et
+25.30% . AEIE 10 BIRE 2.5 7T, MEHL S50 9.3127T, X
NI 30% o

BURAIEN Q4 KINIEBKIRRIAE . & 2024 FEWEEL+14%, EHA
HSEBWESWNS BIELL+13%/+15%, EEE 24 & 9 BEEER
REBRISEL B MEER, BERRIE T Q4 EIZRE Q1-Q3( [
tb+8.4% ) BRARIER. BE 2025 F, EWEESST, A8ER
SIRERIH)SIEHI TR ERIER , R SRS ERASIE R s
FIEBAHIER, ARFERETRTRIEE, Bl NIRR@IEK,
HSWBIEREF , BERESERHA . 24 FRATEFZE 27.5%, BiL
-0.2pcts, EFEFWSERZERRFLL+0.5pct £ 27.6%, ®iQWSE
FEELL—-0.6pct & 27.4% ., &Biw, 2024 FIEE/EB/ALINS %
RS BA 2.6%/6.3%/4.8%/-0.2%, 4 5IE EL+0.2/+0.3/+0.4/
+0.1pct, LR . ARBNENERREM, S8 TAKRE
SRRTHIAE , R 24 FXLWAREFE 11.1%, [EEE-0.8pct; 24Q4
IFEEFER 10.8%, [EEL-2.8pcts, IEAREFZER 11.8%, BEEL
-0.7pct (ILZREBRTETEBRARMETEIRE 1+2 ).

SV BHEs A HESEENKIIE K., FERISREFTEER, BIR
EERER AR EEIME, FAMRHEENEETHENTHNS,
REEEESHEESTISHMI BRI SHE; HENESA M
ERMEER, BEEFEK, FmXEusisirFEaE M.
BEZEN: AEISZHE, KEBEEMIKoeE. KRB MIRiFEEsT
MREREKE, SBEUSERDHANIRE. ST REERN, HEiE
ShI BIRBDEHUHF. BT, XEFNISHEERD, FXREEXR
SR MERE . N ASHmPMERNEEH, MRZSTIBKME ., it
25-27 FIFEHEFE 36/41/46 1275(25-26 Fai{E 37/44 1278, E1E
B 24 FEHSWSBFIEE, 3F 25 EEFREGHRTNA), WHNHEERS
Bl 31X/27X/24XPE, #4# “SEN” T4,

REERR:. BEREFEES; AELRBIS Bai bt &E; CX
EEN. BEAMEINSIREIINE ; 2 OE P HMBIEAEXE .

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 2455780 2794716 3182880 3593817  40,399.03
HEER () 15.04 13.80 13.89 12.91 1241
EBITDA(EG7T) 14,524.62 596357 5,422.69 6,099.26 6,802.90
HEBATEFEEATT) 2,920.99 3,099.17 3,625.28 411644 4,634.82
B ®Y) 1351 6.10 16.98 13.55 12.59
EPS(TT/B%) 0.78 0.83 0.97 1.10 1.24
R (P/E) 38.70 36.48 31.18 27.46 2439
MIEE((P/B) 6.32 5.86 5.96 5.24 461
EEESID) 4.60 4.05 355 315 2.80
EV/EBITDA 7.29 14.41 20.83 18.34 16.26
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BRI 30.29 7T
Birthi& 7T
BEEXHE
A BRBRAERE) 3,732.39
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1 (=B E-SRSTERGREIEK,
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B8, EFERGERI) 2024-05-03

BSWIRIEX 2 fFRE SR EFIRERHA



AERE | FRRAIHRE

[
by 4
[ L

ADPAUESS

TF SECURITIES
It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 6,584.68 5,248.57 2,546.30 3,199.94 435071 Bl A 24,557.80  27,947.16  31,828.80  35938.17  40,399.03
N7 ZE R R RIS ER 8,250.83 962834 1044147 1221953 1325429 [R5 873822 20026983 2303422 2597220 2917583
FRAS KSR 133.79 158.98 276.10 21447 336.61 BAlie RN 139.82 171.28 195.07 220.25 247.59
7 4,600.73 528044  10,193.01 725406 1234507 HEZEA 365.13 726.44 827.33 923.37 1,025.86
Hity 501.50 1,984.84 1,515.56 1,145.00 1,658.25 BEEEA 1,476.33 1,767.45 2,021.13 2,292.86 2,585.54
mENBEAT 20,071.54  22,301.16  24,972.44  24,033.00  31,944.93 HRER 1,096.83 1,351.80 1,537.33 1,743.00 1,959.35
KEBRRUIRE 37.92 40.60 43.03 4524 47.25 45522 (72.75) (43.78) (63.66) (53.91) (40.40)
EIE&F= 7,730.36 979445 1049454 1094182  11,159.28 B/ RIREREK (106.85) (119.30) (119.30) (119.30) (119.30)
EREITRE 2,036.33 2,171.99 2,448.14 2,920.01 3,214.58 NRMEZTES 48.12 (90.73) (50.00) (40.00) (40.00)
FRRF= 843.87 1,074.51 1,221.97 1,340.83 1,433.70 BRI ER (131.45) (16.28) (20.00) (20.00) (20.00)
Hity 1,170.56 972.04 1,135.11 1,110.49 1,059.27 Hity 9,451.45 220.40 (240.67) (252.70) (265.33)
EFmahBF=ALt 11,819.04  14,05359 1534279  16,35841  16,914.09 ElAE 3,552.96 3,710.06 4,328.74 4,913.80 5,531.30
BRIt 31,890.58  36,354.75  40,315.24  40,391.40  48,859.02 SN2 9N 14.93 9.65 9.65 9.65 9.65
ZHAMETR 1,212.15 1,553.35 1,367.79 1,001.78 910.71 B4 14.63 28.02 20.00 20.00 20.00
IVARE=Z)S VAN E/ 7,866.65 977726 1512868  12,95398  18592.62 F 8 2 & 3,553.26 3,691.69 4,318.39 4,903.45 5,520.94
Hity 2,688.25 2,253.23 2,459.05 2,563.83 2,632.21 FRiSH? 619.55 579.96 678.42 770.33 867.34
mEhAEAaTt 11,767.06  13,583.84 1895551  16,519.58  22,135.54 #FE 2,933.71 3,111.73 3,639.97 4,133.12 4,653.61
KHEAER 1,030.80 2,045.77 1,177.83 1,070.75 973.41 DEBS IR IR 12.72 12.56 14.69 16.68 18.79
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 2,920.99 3,099.17 3,625.28 4,116.44 4,634.82
Eift 977.23 1,156.03 980.30 980.30 980.30 SR (7T) 0.78 0.83 097 1.10 1.24
Emenatrait 2,008.03 3,201.80 2,158.13 2,051.06 1,953.72
mEET 13,826.88  16,835.10  21,113.65  18570.64  24,089.25
DEBRTFNES 169.30 221.87 231.19 24176 253.66 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 3,732.62 3,732.39 3,732.39 3,732.39 3,732.39 24:N:(72]
BARRR 3,455.64 327131 379.03 379.03 379.03 BN 15.04% 13.80% 13.89% 12.91% 12.41%
BEKE 11,014.86  12,81428 1511163  17,720.23  20,657.33 EAlFE 15.85% 4.42% 16.68% 13.52% 12.57%
Hity (308.71) (520.21) (252.65) (252.65) (252.65) HETFBATEFE 13.51% 6.10% 16.98% 13.55% 12.59%
BER@AT 18,063.71  19,519.64  19,201.59  21,820.76  24,769.77 ERBES
REMRABES ST  31,89058  36,354.75  40,315.24  40,391.40  48,859.02 ESGIES 64.42% 27.47% 27.63% 27.73% 27.78%
FER 11.89% 11.09% 11.39% 11.45% 11.47%
ROE 16.32% 16.06% 19.11% 19.08% 18.91%
ROIC 22.89% 22.08% 20.56% 21.68% 22.68%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 293371 311173 3,625.28 4,116.44 4,634.82 BFRIRE 43.36% 46.31% 52.37% 45.98% 49.30%
HrIBHEE 743.05 1,028.83 1,216.05 1,309.85 1,395.12 BTRIRER -16.06% -5.42% 4.51% -1.20% -6.46%
55 %: R (26.29) 89.17 (63.66) (53.91) (40.40) mantbE=R 1.70 1.64 1.32 1.45 1.44
FEIRK 129.87 21.75 20.00 20.00 20.00 EEDELER 1.31 1.25 0.78 1.02 0.89
EEEAETH (81.80)  (1,089.47) (452.42) (455.35)  (1,005.76) Eizseh
HE 25.43 1,204.62 (35.31) (23.32) (21.21) Il dl SINEEEE 313 313 317 3.17 3.17
LE TSR 3,723.96 4,366.63 4,309.94 4,913.72 4,982.57 FIRERE 5.50 5.66 411 412 412
BAXZH 3,025.26 3,242.99 2,515.47 2,347.87 2,000.01 PR 0.82 0.82 0.83 0.89 091
KEIR R 5.49 268 243 221 2.01 S®isE (5T)
Eift (4,240.02)  (6,757.20)  (4,857.64)  (4,677.03)  (3,981.20) =1l 0.78 0.83 097 1.10 1.24
B & ENER (1,209.28)  (3,511.54) (2,339.74)  (2,326.95)  (1,979.18) BREEUETR 1.00 1.17 1.15 1.32 1.33
RN R (2,684.75) 550.85 (714.43) (419.18) (148.01) BRRE 479 517 5.08 578 6.57
BRI 1,822.45 (769.17)  (3.958.03)  (1,513.95)  (1,704.60) fE{ELER
EHift (229.55) (736.98) 0.00 0.00 0.00 EES 38.70 36.48 31.18 27.46 24.39
&5 EMER (1,091.85) (955.30)  (4,672.46)  (1,933.13)  (1,852.62) R 6.32 5.86 5.96 5.24 461
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.29 14.41 20.83 18.34 16.26
I & I INER 1,422.83 (100.21)  (2,702.26) 653.63 1,150.78 EV/EBIT 7.66 17.30 26.86 23.36 20.45
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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