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24Q4 BBEEIE, 25 FHIMaE

EH. 2024 FRAFTWN/IAREFE D B A 23.87/7.99 1278 (EEE
-2.56%/-3.29% ); 24Q4 AN/ IFENEF)ES B 4.25/1.29 27T (EEE
-14.77%/-23.12% )o M SMETF UL BIRIRIREETRER o

BEENERRRE, T MEETB. 24 5%/ Ni83/EHMASIEW 2
0.44/0.46/2.30/0.62 1275, BEL-1.50%/-24.44%/+2.20%/-26.00%, HEELL
-1.68%/-29.79%/+16.10%/-10.64%, MTEH[EEE+0.18%/+7.61%/-11.98%/-17.1
M, EEEMEARRE; T MNNBEERLQBIMKE MEFFHRRE /NIE
FmiEr, HERL TR, B MNrRefTHMAAE, BRIEEERESH
B XTI,

SLE[MINEHCRE, BRERNABT . SLra/fR/ e/t HE/m
1b/FaRa/F A0/ 8 OEW ELE - 3.10%/-2.95%/+0.20%/- 4.88%/- 7.11%/ - 6.31%/+
0.69%/+11.23%/+1.16% . EEEHERLIFH D 607 RE 2632 K, FER
WHBAEE. REPRPOSEEHHTHM . FIHEEFWAREL+19.89%
% 90.53 A7T/F . 2024 FEIXBWEPHEERFE 112,

MATHHEEr, FAERDERAE. 24 FRIEAER/ SN XGIE
0.27/-0.25pct Z 50.99%/33.4%; HEHRAX/ EEE X/ MSEBXEL
+0.21/+0.35/-0.17pct Z 13.58%/3.94%/-4.28% , HEZBRIEFAFTE RZHiA
WErEIE (EmEREERm, EABREMAHET ZBRA ). E1E%
FRZIBINFE R BR T HrEMIEM.

NEWREMEIRF] 4.85127T, & 24 FFEFE 60.63%.

BHEEIN: 25 ERAFWANBIRIGIR 8%, EFRBIR52% ( EEL+0.8pct ),
RE 25 F, AFRE “WLIKE", =RitFHR, RESERH, EiX
REFEELE, FANEFEENERE, FIPEHEEEMNE., FiITit 25-27
FEW S B 26/28/30 127T ( 25-26 LFRIEN 26/28 1Z7T ), [ELE 8%/7%/7%;
RIBAT 25 FE, EFZIETF 0.8pct, T BEREARFTF, EILEA]
B ERIRUER EEEFNE, 138%F)845 8] 8.7/9.4/10.1 127t (25-26 &
BI{EF 9.38/10.20 1Z 7T ), [EHE 9%/8%/8%, XIRKi PE 4> BUF9 18X/16X/15X,
HERE “IN” FR.

RBERR: TWZESRME; BRBRARTAE; BN IREhE0 X ;
FRAEARTE; HRREARARTRERE,

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2,449.85 2,387.13 257850 2,770.08 2,972.71
) (3.86) (2.56) 8.02 743 7.32
EBITDA(ET57T) 981.32 937.30 1,041.27 1,11838 1,187.58
HEBATEFEEATT) 826.58 799.35 871.70 940.43 1,013.62
B ®Y) (8.03) (3.29) 9.05 7.88 7.78
EPS(7T/A) 0.72 0.69 076 081 0.88
HEE(P/E) 18.73 19.37 17.76 1647 15.28
mH%EE(P/B) 1.88 178 171 1.60 1.49
EEESID) 6.32 6.49 6.01 5.59 521
EV/EBITDA 11.09 10.15 829 6.97 595
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A BRSMHEERTT) 15,485.59
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TF SECURITIES
W 55 TN EE
B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 3,679.99 327161 3,339.34 4176.31 4,910.83 Bl A 2,449.85 2,387.13 2,578.50 2,770.08 2,972.71
RIKTER YRR RTUER 10.50 8.19 7.02 11.71 8.59 Bl A 1,207.41 1,169.97 1,243.19 1,330.16 1.422.26
FRAT KR 462 5.19 10.34 523 10.22 SNz =5 il 37.64 36.71 39.65 42.59 4571
= 495.37 561.51 446.86 667.98 542.16 HEZRA 327.52 324.05 335.20 360.11 392.40
Eift 274367 3,513.06 392214 3,718.34 3,820.94 BIEEA 87.88 94.00 93.81 96.95 104.04
B 6,934.15 7,359.57 7,725.70 8,579.57 929274  WEER 6.00 10.62 5.16 554 5.95
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (100.71) (102.23) (97.29) (110.60) (133.73)
BIE&r~ 1,055.53 982.32 1,106.25 1,132.19 1,107.88 BN AIREIRE 6.46 (1.92) 0.33 162 0.01
"wEITRE 138.25 413.78 231.89 140.95 95.47 RRMET 10.51 18.98 0.00 0.00 0.00
TR &= 488.95 478.73 467.87 457.01 446.16 BB RKER 67.45 43.04 60.31 56.93 53.43
Eifth 15252 159.28 150.15 153.98 154.47 Hitb (175.92) (148.30) 0.00 0.00 0.00
ERF=AI 1,835.24 2,034.12 1,956.17 1,884.13 1,803.98 BV FiE 975.62 94221 1,019.42 1,103.87 1,189.52
B git 8,769.39 9,393.69 9,681.87 1046371  11,096.72 FAlSMIN 0.13 1.65 0.98 0.92 1.18
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 0.99 1.15 0.87 1.00 1.01
JVARE=Z)SIVANEL SN 146.62 235.87 117.47 268.00 159.12 F 38 =& 974.75 942.71 1,019.53 1,103.79 1,189.69
Hits 223.31 297.30 418.41 392.90 422.47 FriSHe 148.18 143.36 147.83 163.36 176.07
W ah afRELt 369.94 533.17 535.87 660.90 58159  HFIiE 826.58 799.35 871.70 940.43 1,013.62
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 826.58 799.35 871.70 940.43 1,013.62
Hift 94.65 109.92 104.52 103.03 105.82 BiRKES (7T) 0.72 0.69 0.76 0.81 0.88
JemanatEat 94.65 109.92 104.52 103.03 105.82
mEET 524.99 696.11 640.39 763.93 687.41
DEERNES 0.00 0.00 0.00 0.00 0.00 FEMSLE 2023 2024 2025E 2026E 2027E
B 1,153.92 1,153.92 1,153.92 1,153.92 1,153.92 mikgsh
BN 2,936.65 2,936.65 2,670.36 2,670.36 2,670.36 EN -3.86% -2.56% 8.02% 7.43% 7.32%
BRI 4,153.84 4,607.01 5217.20 5,875.50 6,585.03 BAALE -7.52% -3.42% 8.19% 8.28% 7.76%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE -8.03% -3.29% 9.05% 7.88% 7.78%
BERMEEET 8,244.41 8,697.58 9,041.48 9,699.78  10,409.31 IKFBES
RRFRRIERS T 8,769.39 9,393.69 9,681.87 1046371  11,096.72 EAE 50.72% 50.99% 51.79% 51.98% 52.16%
bl 33.74% 33.49% 33.81% 33.95% 34.10%
ROE 10.03% 9.19% 9.64% 9.70% 9.74%
ROIC 23.72% 26.98% 41.33% 38.61% 44.77%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 826.58 799.35 871.70 940.43 1,013.62 il 5.99% 7.41% 6.61% 7.30% 6.19%
HrIRHEHE 113.96 11093 118.82 125.87 130.64 HRRER -44.64% -37.61% -36.93% -43.06% -47.18%
155 # M (79.53) (79.23) (97.29) (110.60) (133.73) EnteER 16.11 12.56 14.42 12.98 15.98
RBIRE (67.45) (43.04) (60.31) (56.93) (53.43) IREELER 14.96 11.60 13.58 11.97 15.05
BIERET 363.60 864.25 (344.16) 102.81 (55.65) EizsEh
He (721.67) (835.31) 0.00 0.00 0.00 Il SINESEE 2 304.89 255.39 338.99 295.70 292.76
SEFINSHR 435.49 816.94 488.77 1,001.57 901.45 FRERE 5.07 452 5.11 497 491
BAZH 108.88 287.77 55.41 51.49 47.21 SRR 0.28 0.26 0.27 0.28 0.28
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift 16182  (1,383.77) (45.10) (44.56) (43.78) (=3l 0.72 0.69 0.76 0.81 0.88
8T AR 270.71  (1,096.00) 10.31 6.93 3.43 BREZUSR 0.38 0.71 0.42 0.87 0.78
IR 100.71 103.08 96.44 110.60 13373 BRSR~ 7.14 754 7.84 8.41 9.02
AR (346.18) 0.00 (527.80) (282.13) (304.09) fE{EHE
Hift (93.38) (450.12) 0.00 (0.00) (0.00) HEE 18.73 19.37 17.76 16.47 15.28
EREMER (338.84) (347.04) (431.35) (17153) (170.36) mER 1.88 1.78 171 1.60 1.49
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.09 10.15 8.29 6.97 5.95
I & SR 367.35 (626.09) 67.72 836.97 734.52 EV/EBIT 1255 1151 9.36 7.85 6.68
BRSRR: ABAE, RRUESHR T
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. 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 EA

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
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T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
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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