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XkEm (603317)

24 FVGTgRE, & HEKRER

EH. 2024 FRAFTWN/FAREFE DB A 34.76/6.25 1278 (ELEE
+10.41%/+36.77% ); 24Q4 AT N/ %R BB 11.12/1.92 275( E
Ev+21.57%/+41.03% )o

hHERARHE KRR, HEIYERHA. 2024 FREXRER/FRER
ERL/ EpE AR/ B/ EHIR N 12.65/17.71/3.29/1.06 127t (@ELE
+3.53%/+16.56%/+10.99%/-2.14% ); KRR PR3 mIBRY E7kE AR
/ B fb B & B 1 7.90%/16.70%/27.02%/3.80% , & i B Lk
-4.05%/-0.12%/-12.62%/-5.72% . HA 24Q4 NEIXIFARL/ P miERY
F B BE AR A A /B KB/ H 8B N B K
+25.28%/+25.18%/-3.42%/-4.56%/+20.68% ANEHFEF I KB, FE&iH. B
KE-AKIRBERARBERERES, LIBFRAISORSHER,

R /PSP KRR, & EIMABRERIEIN . 2024 FAEZRED/FAER/ FaEs/At
B/ EBUT B 1 7.13%/18.23%/16.53%/ - 2.34%/6.23%, Eh 24Q4 B 15.6
1%/41.88%/23.28%/11.59%/17.26%, 24 F&k /2 NRELL+51.70%/+4.42%, &
FEECRFAZE 17.18%, 24 TR AT LAKIE + 18 5= BUSI0 A% Ik 63.84%
RAIRFMNESFFEE, NEEk EHhE. 24 FEREHmFM 148 RE 3017 K,
IR ERWINEILE 15.74%% 2 115.02 ATT/%R, E/HAEHREE.

MBEEMERE, BREEMREL. 24 FRAEFNER/ SN RGIE
1.90/3.76pct & 39.78%/18.55%; $HEE Z2HZE/ B X/ FEAEREL
-2.39/-0.96/+0.20pct & 12.98%/5.34%/-0.17%, HEEZRETBRFER &
MhBmERRS, EBRERXETRIERRNEMER LD . 2404 EF|
R/EF KRB 0.54/2.06pct & 40.84%/18.00%; $HE BHRER/SE HRER/
W55 EREILY-3.15/-0.72/+0.15pct & 15.32%/4.83%/-0.11% 0 A THA@E
HFRARESRIRAMWELA 055 7T (&F ), MELEWEIMIESLL SX5F
J3E%F5E 97.62%

BHEEN. BHE, ATDBERABAEESL, KBEZEGHNE B ik,
K INR Z RN ST £ C in. FIKERE, NEBE4 B RRE, Xigk
ERBEREBE K. Wit 25-27 EFEW N 40/45/49 27T, B
15%/12%/11%; VAEHEFE A 7.4/8.5/9.5 1275, B 19%/14%/12%, XFRL PE
PRI 20X/17X/16X, #ERE “SEN” ¥R,

REERDR: TWZFNRE; BEHEFKRARRE,; EEMNEIREIBX S,

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 314856 347625 4,011.74 447558 494792
) 17.02 1041 15.40 11.56 10.55
EBITDA(EG7T) 617.95 866.35 97427 1,102.68 123311
HEBATEFEEATT) 456.70 624.64 743.43 846.85 946.18
B ®Y) 33.65 36.77 19.02 1391 11.73
EPS(7T/A) 043 0.59 0.70 0.80 0.89
HRE(P/E) 3242 23.70 19.91 17.48 15.65
mH%EE(P/B) 342 324 2.83 243 2.10
EEESID) 470 426 3.69 331 2.99
EV/EBITDA 17.82 1311 11.77 9.78 843
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 466.66 233.72 707.87 1,421.08 1,835.73 Bl A 3,148.56 3,476.25 4,011.74 4,475.58 4,947.92
RIKTER YRR RTUER 19.57 116.77 4167 65.23 73.12 Bl A 1,955.74 2,093.37 2,393.01 2,659.53 2.927.88
FRAT KR 12.89 12.97 2593 16.02 27.30 SNz =5 il 28.56 34.34 39.63 44.21 48.88
= 159.27 115.74 228.58 154.09 254.98 HEZRA 483.95 451.29 521.53 581.83 643.23
Hits 2,735.92 3,125.49 2,842.22 2,907.64 2,991.36 B 198.24 185.66 212.62 237.21 262.24
B 3,394.31 3,604.68 3,846.28 4,564.06 518249  WKZEA 31.78 35.86 40.12 4476 49.48
KEBRRIIR 311.34 307.14 307.14 307.14 307.14 45522 (11.56) (5.83) (8.66) (19.58) (29.96)
BIE&r~ 1,042.18 1,113.79 1,282.34 1,555.15 1,867.58 BN AIREIRE (2.01) (7.65) (3.71) (4.46) (5.27)
"wEITRE 29.37 761 253.81 376.90 438.45 RRMET 0.00 0.00 7.80 10.00 10.00
TR &= 49.71 68.27 59.40 50.53 4166 BB RKER 70.03 76.48 66.94 71.15 7152
Eifth 446.79 560.02 582.14 568.79 569.70 Hitb (140.64) (144.71) 0.00 0.00 0.00
ERF=AI 1,879.38 2,056.83 2,484.83 2,858.52 3,224.54 BV FiE 534.48 757.45 884.53 1,004.33 1,122.42
Br=git 5,273.69 5,661.51 6,331.11 7,422.58 8,407.03 FAlSMIN 3.04 430 297 3.44 357
FIERMER 0.00 5.01 0.00 0.00 0.00 SN2 1.97 4.04 3.20 3.07 3.44
JVARE=Z)SIVANEL SN 551.00 642.12 481.49 866.72 64253 F 38 =& 535.54 757.71 884.30 1,004.70 1,122.55
Hits 247.61 264.60 473.82 284.02 500.24 FriSHe 70.03 112.98 116.95 130.61 145.93
R ah afREL 798.61 911.72 955.31 1,150.73 1,14276  %FiE 46551 644.73 767.35 874.09 976.62
KEER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE 8.82 20.09 23.92 27.24 30.44
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 456.70 624.64 743.43 846.85 946.18
Hift 5.71 15.90 11.51 11.04 12.82 BiRKES (7T) 0.43 0.59 0.70 0.80 0.89
Jemanataat 571 15.90 11.51 11.04 12.82
mEET 872.16 977.66 966.83 1,161.78 1,155.59
DEBE RN 74.50 11161 135.53 162.77 19321 FEMSLLE 2023 2024 2025E 2026E 2027E
B 1,065.49 1,065.08 1,065.08 1,065.08 1,065.08 mikgsh
BARRIR 1,697.33 1,635.46 1,635.46 1,635.46 1,635.46 ST oN 17.02% 10.41% 15.40% 11.56% 10.55%
BRI 1,736.40 1,937.33 2,680.77 3,527.61 4,473.80 BALFE 31.70% 41.72% 16.78% 13.54% 11.76%
Hity (172.19) (65.64) (152.55) (130.13) (116.11) FETFBATEFIE 33.65% 36.77% 19.02% 13.91% 11.73%
BERMEET 4,401.54 4,683.85 5,364.29 6,260.80 725144  FKFIEED
RRFRRIERS T 5,273.69 5,661.51 6,331.11 7,422.58 8,407.03 EAE 37.88% 39.78% 40.35% 40.58% 40.83%
bl 14.50% 17.97% 18.53% 18.92% 19.12%
ROE 10.55% 13.66% 14.22% 13.89% 13.41%
ROIC 52.53% 54.27% 44.03% 45.36% 45.76%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 46551 644.73 743.43 846.85 946.18 il 16.54% 17.27% 15.27% 15.65% 13.75%
HrIRHEHE 65.35 78.55 94.12 112.96 134.89 HRRER -10.60% -4.61% -13.12% -22.61% -25.21%
155 # M (0.02) 042 (8.66) (19.58) (29.96) EnteER 3.92 3.75 403 397 454
RBIRE (70.03) (76.48) (66.94) (71.15) (71.52) IREELER 373 3.63 379 383 431
S| 66.86 (192.88) 221.01 212.30 (202.79) Eizgkh
He 74.96 365.99 31.72 37.24 40.44 Il SINESEE 2 17151 50.99 50.64 83.73 71.53
SEEIRSR 602.63 820.34 1,014.67 1,118.62 817.24 FRERE 20.59 25.28 23.30 23.39 2419
BAZH 337.06 251.90 504.39 500.47 498.22 SRR 0.62 0.64 0.67 0.65 0.63
KHERIEE (86.62) (4.19) 0.00 0.00 0.00 SRR (73)
EHifth (586.24) (869.42) (953.05) (949.32) (946.70) SRS 0.43 0.59 0.70 0.80 0.89
B & EMET (335.80) (621.71) (448.66) (448.85) (448.48) BREENER 057 077 0.95 1.05 077
A 11.56 2374 (4.95) 21.02 31.87 BIEE 4.06 429 491 573 6.63
RN R (330.30) 44.26 (86.91) 2243 14.02 HEKE
Hift 74.04 (502.88) (0.00) (0.00) (0.00) HEE 3242 23.70 19.91 17.48 15.65
ERFINESR (244.70) (434.88) (91.86) 43.44 45.89 mEE 342 3.24 2.83 243 2.10
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.82 13.11 11.77 9.78 8.43
I & HEINER 22.13 (236.25) 47415 71321 414.65 EV/EBIT 19.92 14.41 13.03 10.90 9.46
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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.
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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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