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FEXER (000157)

WERRIEE, SR FUATIEHIE KT,

2B FRERARBRE, BRRIOSZHBRBTNESFERL+18.39%:

1) NEEFELIEW 454.78 1278, BEL-3.39%; EHAPERUA 220.98 {Z
7o, [BEtb-24.24%, EYMEN 233.8 127 EEL+30.58%, YMEGEE 51.41%.
EEE+13.37pcte A H L. BHL. RINEFE LI SWN 222.07
{275, [ELb+18.82%, BWIALLIE 48%. EEL+9.13pct,

2 ) NESEWEFE 40.09 1278, BEHIEK 6.31% . N 2024 FERIRMD
ST ER 9 8.66 1270, EILLIEIN5.87 1270, SR IRMHOSZ(GERNENfE,
SEHF)EELIEEK 18.39% A A2 F EFE 9 28.17%, [FELIR F 1.04pct;
TR 8.81%, EIELIZF 0.80pct,

3) EREIZRFE R 19.3%., [Etk+1pct, ErhfyeE. S, HE. UESHEXRS
BZER+0.6. +0.9. -1.2. +0.7pct,

4) NEE R, MBI OR—=ERE D 102.63 1270, BEIRIX 20.16%;
FERER—FERBD 17.6 1270, FBIRIA 7.24%; LEEIFER 120.29%, [E
EEIRFH 13.26pct; BF-HRIRER 51.64%, BV TFE 3.15pct, BER R 262.5
1275, BERAKRE21.21%,

RIS HARE, bS5 TEFTIE KR

1) FRENIM 2024 FWN 147.86 1278, RIEE-23.35%; EFI=E 32.41%, [
Eb+1.57pct, SRR HIMUIN 80.13 1275, EILL-6.8%; EFIZF 22.68%, [
£b-0.03pct,

2) B=HMW; 68.33 1275, BEEL+19.74%; FEFIZ 29.71%, EEL+7.75pct,
KA 46.50 127T, EIEE+122.29%; EFIZ 12.25%, [EEL+2.53pcto,

3) +AHM 66.71 1275, BEIEL+0.34%; FEFIZR 30.18%, [EIEL+2.67pct;
AmBP XEm ARUBE~Z, NAZRETEMNEEH, HOEE
s,

UE 10 RIREKMSLAR 3 7T, BHNEABRLSEE.

ANFEREAEEBERIRERESSLD,INE 10 BIRENSIF 3 7o S )o
HEFIRIKER (2025-03-24), AFE 2024 FEIGETHIIREZC]WINZE
M TFERMEITEEIE 1.6 1275, HUHTEHE.

B LB, FERRITHER, REERITSDL 25 R, DAEHLY 263
1278, PDREAKDLAERN)S 43%, BEHA 5 FARMEIFET RAMERD
EM, SitEEEEL 50 1270, A ERIRREIREER KA E LISE— BT
T RTEIKF .

|BAF .

EEENBDRDZSEBET D, BN TRARBFITN, FRitA R 2025-2027
FPAFEFED B 48.8. 59.3. 76.3 {Z7T (25-26 FFRIEN 51.5. 62.8
1278), SRAED B 13.4. 11, 85 2, BEEFH AL “IN F45K,

RBEHRR: BURNBG, MmN, TR, RFEHMERIORE, 2
BERHHEENKRE.

IES RS
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BRITR
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6 NBEK SEN (TR )
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Birth& 7T
BEEHE
A BRSRAERE) 7,096.03
B A BREABE TR 7,070.42
A BRETH{EERTT) 53,291.17
B A BRT{E(B A TT) 53,098.83
BSEF(TT) 6.58
B RIERER %) 51.64
—FR&RE/&K((GT) 9.53/5.72
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1 (PEER-FRIE=FRIESE
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EHE) 2024-11-02
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#R) 2024-09-18
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TF SECURITIES
W 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN (BT 4707485 4547818 5002600 5745419  66,072.31
) 13.08 (3.39) 10.00 14.85 15.00
EBITDA(ET57T) 8477.62 7,639.28 7521.20 900614  11,086.36
HEBARSFEERT) 3,506.01 352038 4,880.79 5930.61 763243
HBRE®Y) 52.04 041 38.64 2151 28.70
EPS(TT/BR) 0.40 041 056 068 088
MHEE(P/E) 18.59 1851 13.35 10.99 854
%=(P/B) 1.16 1.14 111 1.05 098
MHER(P/S) 1.38 143 1.30 113 0.99
EV/EBITDA 415 7.29 7.39 561 421

BRIEIR: wind, RRXUESHE T
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W 55 TN EE
B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 1587043  13,720.00 6,631.35  13,057.78  19,918.13 Bl A 47,074.85 4547818  50,026.00 57,454.19  66,072.31
MWERRAMIWE 2469538  24,601.24 2542476  28,837.53  29,893.42 Bl A 34,109.33 3266822 3553439 4073723  46,250.62
FRAT KR 2,967.15 3,166.01 3,348.63 3,440.91 2,982.79 SNz =5 il 330.14 323.59 350.18 402.18 462.51
= 2250350 2256355 2284151 2468526  26,704.31 HEZRA 3,557.41 3,720.73 3,902.03 4,021.79 4,294.70
Hits 1193207 1037505 1097699 1137912  11,059.00 B 1,903.56 2,241.87 1,750.91 2,068.35 2,444.68
B 7796853 7442586 6922324 8140059  90,557.66  FAKRZEM 3,440.64 2,768.64 2,251.17 2,585.44 2973.25
KEBRRIIR 4,496.96 448446 4,454.46 4,424.46 439446 55 A (260.46) 56.40 140.41 189.49 88.63
EERr= 1093544 1128585 1186862  12,143.09 1215551 B /ASFRREIR% (883.78) (583.89) (410.00) (410.00) (410.00)
mETRE 5,673.95 8,676.78 9,075.26 7,713.97 6,556.87 NRMETERER (37.01) (37.93) 0.00 0.00 0.00
TR 5,100.84 5,039.12 5,094.00 513387 5,158.74 BB RKER (2.20) (15.60) 10.00 10.00 10.00
Eifth 26,684.04  19,831.51  24,291.96 2356928  22,597.23 Hitb 764.79 10.60 0.00 0.00 0.00
ERF=AI 52,891.23  49,317.72  54,784.29  52,984.66  50,862.81 BV FiE 4,152.45 4,325.55 5,696.90 7,049.71 9,157.93
B git 130,862.39  123,745.69 124,007.53 134,385.26  141,420.46 SN2 ON 122.23 107.46 124.17 117.95 116.53
FIERMER 5,654.52 1,426.45 1,500.00 1,500.00 1,500.00 SN2 47.12 49.95 51.85 49.64 50.48
MATERRMAWR 2305022 1671292 2276974 2249385 2889573 F 38 =& 4,227.56 4,383.06 5,769.22 7,118.02 9,223.97
Hits 1947476 2294514 1678200 2396235  19,624.94 FRiS® 456.64 374.24 492.60 607.76 787.58
W ah afRELt 4817950  41,08451  41,051.74  47,956.20  50,020.67 #FE 3,770.92 4,008.81 5,276.63 6,510.25 8,436.39
KEER 14,944.42 1541221 1500000 1500000  15,000.00 DERRIRES 264.91 488.43 395.83 579.64 803.97
R RS 0.00 0.00 8.45 282 3.75 13 EFEATEHRE 3,506.01 3,520.38 4,880.79 5,930.61 7,632.43
Hift 6,754.28 5,510.25 6,496.23 6,253.58 6,086.69 BiRKES (7T) 0.40 041 0.56 0.68 0.88
E3 k=1 21,698.69  20,92246  21,504.67  21,256.40  21,090.44
mEET 71,695.11  63,907.64  62,556.41  69,21260  71,111.11
DEBRIRIN R 2,760.26 2,700.96 2,841.16 3,142.99 3,645.44 EEWELR 2023 2024 2025E 2026E 2027E
B 8,677.99 8,677.99 8,677.99 8,677.99 8,677.99 23.N::7a]
BARRIR 18,72510  19,19501  19,19501  19,19501  19,19501 ST oN 13.08% -3.39% 10.00% 14.85% 15.00%
BRI 30,11851  30,861.68 3259041 3567854 4044855 BALFE 74.01% 4.17% 31.70% 23.75% 29.91%
Hity (1,114.58)  (1,597.60)  (1,85345)  (1,521.88)  (1,657.64) FETFBATEFIE 52.04% 0.41% 38.64% 21.51% 28.70%
BERMEEET 59,167.28  59,838.05 6145112 6517265  70,309.35 EFIEEH
MEMRESEREIT  130,862.39  123,74569 124,007.53 134,385.26  141,420.46 ESIES 27.54% 28.17% 28.97% 29.10% 30.00%
bl 7.45% 7.74% 9.76% 10.32% 11.55%
ROE 6.22% 6.16% 8.33% 9.56% 11.45%
ROIC 11.21% 11.49% 10.65% 13.51% 17.86%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 3,770.92 4,008.81 4,880.79 5,930.61 7,632.43 il 54.79% 51.64% 50.45% 51.50% 50.28%
HrIRHEHE 1,260.70 1,167.59 1,263.88 1,346.95 1,419.80 HRRER 11.19% 21.27% 25.02% 13.98% 4.99%
W55 #: R 690.70 571.37 140.41 189.49 88.63 st 1.56 1.73 1.69 1.70 1.81
RBIRE 2.20 15.60 (10.00) (10.00) (10.00) IREELER 111 121 113 118 1.28
S| (1,319.38)  (1,276.16)  (2,291.41) 1,379.03 (888.72) Eizgkh
He (1,692.59)  (2,345.15) 395.83 579.64 803.97 Il SINESEE 2 1.78 1.85 2.00 212 225
SEFINSHR 2,712.55 2,142.06 4,379.52 9,415.72 9,046.11 FRERE 2.56 2.02 2.20 242 257
BAZH 4,396.79 5618.14 1,314.02 542.64 466.90 SRR 037 0.36 0.40 0.44 0.48
KERIRE 21.18 (12.50) (30.00) (30.00) (30.00) SRR (57T)
Hift (4,696.37)  (8,527.17)  (4,506.18) (686.77) (493.43) (=3l 0.40 041 0.56 0.68 0.88
B R EINER (278.40)  (2,921.53)  (3,222.15) (174.13) (56.53) BREAZENER 031 0.25 0.50 1.09 1.04
A 596.66 390097  (4,582.45) (26.45) 1,170.47 BIEE 6.50 6.58 6.75 7.15 768
AR (1,943.38) (13.11)  (3,663.56)  (2,788.72)  (3,299.69) fE{EHE
Hift (1,296.50)  (4,567.18) 0.00 0.00 0.00 HEE 18.59 18.51 13.35 10.99 8.54
ERFINESR (2,643.22) (679.32)  (8,246.01)  (2,815.17)  (2,129.22) mEE 1.16 1.14 111 1.05 0.98
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 415 7.29 7.39 561 421
I & SR (209.07)  (1,458.80)  (7,088.65) 6,426.42 6,860.36 EV/EBIT 4.86 8.59 8.88 6.59 482
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 3
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oHTImAEA

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 EA

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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