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REREMISRERE, RENEMRKIIMEOE

WASSREEIEK, Q4 WKEEHRE

NE) 2024 FELIMUN 66.72 12, BEL+11.46%, JAREFE R 2.09 12, E
Eb+15.5%; Q4 BESLHIMIA 18.4 12, EIEL+5.21%, AEEFIEN 0.4 12,
BEtL-34.1%, Q4 SR EFERE B KSR R ELIgN . &EEITHE
ERETF, BAITRITA T 2025-2027 FREEFEA 2.4, 2.7, 312 (&I
E25. 26 EFUN A 3.1, 4.112 ), XKL PE 925, 22 20 1, H#HF “SLN”
i:Fé&O

BREBAVSIIRRIEK, BFECROBBIEITH

PAERE, 2024 FREAVERFEREN.. BREEM . TIREHM . RKEFD
BWANS B 17.7. 192, 243, 51 12, BEEEL+39.6%. -14.4%. +26.2%.
+2.3%, EFZRS B 15.88%. 14.28%. 5.05%. 21.99%, EEL-0.43pct.
-0.31pct. +0.99pct. -3.61pct. 2024 FATREMEE 275 A, Etb
1B 8.99%, 24 FREEA 90 MrERIE, ¥ RISERE WIS 880
RIRTISE TIEINTEES, REREN SRR . 2 B 18 HATAE,
SIS ETROHEEZTEIARNTRIGHERB TR £5
S, SREREHSREMRRED, FHRIFEIMNEILIETIREF
Hith, SSSMIERELEI 49%, HRBBIINTHH.

Q4 ENXELOFH, ENXHBEH—SHUETH

2024 FERNBGEEFIERA 124, BEL-0.59pct, Q4 BEFEFIZ 12.79%, @
EE+0.09pct, Q4 $BINERIIMN 0 20535 o/, BB 8.3%, 25Q1 RN
B9 J9 20444 Fo/0E, BEL+7.33%, BEERMN LKA REBEMISE HEER
F, EFERGDPERATE . NEEMSHINREHFERF. BT
HE L AL IR AT ERN TRm EEH LUK ER B KIE
BEETREAKNESERREHTRITHNIE, MAHBAHRIE, B
HEEER, BRI RS EEE RIE RS EXRRE, FINE swEf,
MEGMTIBRSERIXE 70sA £, RSB WSS KT,

HAREERYT, NERBEARIKEF

2024 FENTHABIZRAERA 8.17%, EEL-0.77pct, HE. BB, ALK, 1
SEEFERA 1.76%. 1.93%. 3.12%. 1.36%, EEL-0.34pct. -0.08pct. +0.06pct.
-041pct, BFERIEBR{ERA N 03712, BILLEA 01212, ZEEWET
NEVERERS 3.13%, EH+0.11pct, Q4 BEEFEFIZES 2.05%, FEEL
-1.24pcte 24 FRBDEEMMEFRA 22142, BELDRAN 05112, K.
{35579 94% . 90%, EIEL+4.47pct. +4.95pcto

REEHRER: SERENFREEARIE; M TBE MBS HE;
FEH R R RIERT

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 5,986.06 6,671.79 7,623.79 8,658.35 9,771.47
HEER () 10.60 11.46 14.27 1357 12.86
EBITDA(EG7T) 606.23 664.73 517.76 593.07 659.69
HEBARENEERTT) 181.30 209.40 237.20 268.10 299.39
B ®Y) (262.72) 15.50 1327 13.03 11.67
EPS(TT/B%) 073 0.84 0.96 1.08 121
HEE(P/E) 3282 28.42 25.09 22.20 19.88
MIEE((P/B) 235 226 2.07 1.96 1.84
EEESID) 0.99 0.89 0.78 0.69 0.61
EV/EBITDA 12.74 10.86 15.64 14.05 12.84

BRSRIR: wind, RKUESHERT
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TF SECURITIES
W 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
®BEmaEe 428.23 606.16 609.90 692.67 781.72 Bl g 5,986.06 6,671.79 7,623.79 8,658.35 9,771.47
R7ITZE R B KT IR 2,186.22 2,589.41 2,281.35 2961.77 2,846.83 [R5 5231.49 5,870.00 6,686.68 7,573.08 8,542.61
FRAS KSR 38.08 36.64 149.10 32.80 150.94 BAlie RN 20.17 21.89 15.25 25.98 50.81
7 671.77 742.90 780.18 1,007.91 985.36 HEZEA 126.03 117.46 158.96 180.09 201.29
EHifth 345.97 195.81 532.83 284.42 436.34 BEEEA 120.32 128.77 15248 171.44 191.52
mENBEAT 3,670.27 4,170.91 4,353.36 4,979.58 5,201.19 &2 183.20 208.17 22871 259.75 273.60
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 105.83 90.72 104.66 104.16 138.42
EIE&F= 1,687.70 171474 1,782.01 1,791.78 1,746.55 B /S BIREREK (49.02) (36.74) (15.50) (23.00) (21.00)
ERETRE 53.85 48.54 148.54 298.54 398.54 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 295.64 314.09 306.26 298.44 290.62 e sl (5.23) (8.49) (5.00) (8.00) (7.00)
Eift 171.30 153.39 146.11 152.08 148.05 Hith 65.04 42.29 0.00 0.00 (0.00)
EFmahBF=ALt 2,208.49 2,230.76 2,382.92 2,540.83 258376  EHAFE 188.24 237.72 256.55 312.86 345.21
BRIt 5,909.57 6,407.76 6,736.28 7,520.41 7,784.94 SRIZON 482 255 12.00 0.80 0.00
ZHAMETR 1,743.23 1,634.77 1,613.24 1,959.70 2,206.17 B4 6.32 5.96 5.00 9.00 5.00
IVARE=Z)S VAN E/ 532.01 607.88 469.42 792.76 583.55 F 8 2 & 186.75 234.31 263.55 304.66 340.21
Hity 449.68 283.87 449.47 455.05 46732 FRiSH? 5.66 25.44 26.36 36.56 40.83
mEhAEAaTt 2,724.91 2,526.52 2,532.12 3,207.51 3,257.04 #FE 181.09 208.87 237.20 268.10 299.39
KHIE 0.00 573.04 631.27 652.09 645.24 DERRIRIRE (0.21) (0.54) 0.00 0.00 0.00
RIS 457.94 484.63 559.53 500.70 514.95 AR FELATEFE 181.30 209.40 237.20 268.10 299.39
Eift 130.91 12172 13233 128.32 127.46 SR (7T) 0.73 0.84 0.96 1.08 1.21
Emenatrait 588.85 1,179.39 1,323.13 1,281.11 1,287.65
mEET 3,377.19 3,769.88 3,855.26 4,488.62 4,544.68
DERRRING (2.79) 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 247.96 247.96 247.96 247.96 247.96 24:N:(72]
BARRR 1,328.10 1,324.87 1,324.87 1,324.87 1,324.87 BN 10.60% 11.46% 14.27% 13.57% 12.86%
BEKE 978.46 1,127.89 1,293.93 1,481.60 1,691.17 ZALAE -310.93% 26.28% 7.92% 21.95% 10.34%
Hits (19.35) (62.84) 14.27 (22.64) (23.74) IHEFBLAEEFE -262.72% 15.50% 13.27% 13.03% 11.67%
BER@AT 2,532.38 2,637.88 2,881.03 3,031.79 3,240.26 ERBES
T RIS 5,909.57 6,407.76 6,736.28 7,520.41 7,784.94 EF=E 12.61% 12.02% 12.29% 12.53% 12.58%
FER 3.03% 3.14% 3.11% 3.10% 3.06%
ROE 7.15% 7.94% 8.23% 8.84% 9.24%
ROIC 7.28% 6.74% 7.05% 7.30% 7.86%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 181.09 208.87 237.20 268.10 299.39 e 57.15% 58.83% 57.23% 59.69% 58.38%
HrIBHEE 12097 133.22 14055 148.05 153.05 BTRIRER 78.25% 80.51% 79.54% 83.59% 82.33%
55 %: R 107.05 89.06 104.66 104.16 138.42 mantbE=R 1.33 161 1.72 1.55 1.60
FEIRK 5.23 0.95 5.00 8.00 7.00 EREALLER 1.09 1.33 141 1.24 1.29
EERETH (309.80) (243.10) (251.45) (241.63) (294.96) Eizseh
HE 165.78 30.64 0.00 0.00 (0.00) Il dl SINEEEE 3.09 279 313 3.30 3.36
LE TSR 270.33 219.64 235.96 286.68 302.90 FIRERE 8.38 943 10.01 9.68 9.80
BAXZH 32391 178.72 289.39 304.01 200.86 PR 1.07 1.08 1.16 1.21 1.28
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (754.69) (215.13) (594.39) (612.01) (407.86) =1l 0.73 0.84 0.96 1.08 1.21
R EHRESR (430.78) (36.41) (305.00) (308.00) (207.00) BREEUETR 1.09 0.89 0.95 1.16 1.22
A (12.28) 22937 66.84 221.42 84.06 BEEF 10.22 10.64 11.62 12.23 13.07
BRI 163.46 (106.70) 5.95 (117.34) (90.91) fE{ELER
EHift (51.47) (124.77) (0.00) (0.00) (0.00) EES 32.82 28.42 25.09 22.20 19.88
LR EISR 99.70 (2.09) 72.79 104.08 (6.85) RS 2.35 2.26 2.07 1.96 1.84
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.74 10.86 15.64 14.05 12.84
I & HEIER (60.76) 181.14 3.75 82.77 89.05 EV/EBIT 15.82 13.49 21.46 18.73 16.72
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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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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