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HMEBRRTARERISZ AR

ATR T 2024 FiR, 2404 B 52 12, FEE+10%, BEFEF 3.812, A
Eb+32%, MNAERBEFIE 3512, EH+42%.

2024 FFEW 146 12, BEILL+7%, IFAEEF 11.412, BEE+1%, mﬂEIE)%
FiE 10.8 12, ELL+6%. 2404 EWIRIE, FBEE, 24 2FBEFS
Hi, ANEHESARIRES 10 BRIRA 3.50 TS IR (&), it \LJ
EM9.41Z,

S, 1)IRRRIGEI 42 12, BLLEEB IS, EFIZ 35%, @ EE-2.54pct,
1175 2811 &R, 121 108 K, 2024 &, NTIELETCBEARE “IHRD"7
==, Hﬁ&'.:;%fb\ . BRWERCE, BT RANESSII= S8, iR
SEZEHPEZ, BHIFIIETEFTIL K 1200, m*tﬁﬁux;ﬁxﬁ%ﬂi’]
BRI 50%, 2024 BFRZE, ZREPHREFARY “HFESiE % 1000+

BN ESES, Ll EEE 6 5%@]952%%?5% HEHEHE
FSBEBXEE, ﬂsunﬂﬂﬁ?%=FEDﬁﬁtﬁ$c HEFRE, FRSERETR
500+%K,

2) JLERMGE WK 10312, BELEL+10%, FBFIZF 47%, EEL+0.53pct. (I
5514 3, i 280 R, EFERFVRT KSH . 2E80HY X5
8 500 &R, HEHKRIRTLSHER, BFHEBEWYRE

SR, 1) & EEW67 12, BEb+7%, EFIZR 45%, BEL+2.38pct. K
RIERX ZEHMEIE K 26%. 20%, IBREERGHIEMN, 25EM 13 N8
SR SNED .

2) BEEEW 1512, BEtb+13%, EFIZFR66%, BEL-1.53pct. HE 980 %K,
REYDEIE 200 5%, EEBIEMER 204.8 m* ( @EL-4% ), 1FR 7711 F5/ni/
F ([Eb-18% ), EWISKFEFFIERE, FFEZIRMITREHREE.

3) INBEW 6112, REL+5%, EFIZE36%, REL-2.99pct. INEE 7260 =K,
IREFYFIE 96 Ko

PR, BREUW 14512, B 7%, FEFZR 44%, BEL-0.20pct. BINE
2 0.8 12, EEL+83%, FBRIZK 61%, BEL-15.64pct. BINSEEH LS
1 ERERH—SEEENNSE, 2024 EHNFIE. DRATERE
Tiim, IREsEtk.

FHRER, FHREM 35 12, BEtb+27w, FEREAEXRE 140 X, EH-19
Ko FEREMERITE 28512, SHIFENEFE 25% ( @EH-7pct), 7R
FISEEE, WAENEIERR. HEERE+14%, TEE BIRR BRI
IOLAR & RIS HE N 25 AR AN,

ERBATN, #F N R

HF 24 FWVEERM, UREMRE . BEER .. XTEHERHEN, B
ITEEERFFN, FHAT] 25-27 & EPS 9879 0.45/0.49/0.54 T5( 25-26
FRHIEN 0.48 JTLAK 0.55 75 ), IR PE A9 16/15/13x,

REERR: HEER. BEAOTRE. B ERIARIAEAE X .

SR RIRS
2025 048 01 H
BETER
T HABRIMIRE R LS
6 MR FER SEN (4EEF )
EEIE 7.24 75
Bir i ig 7T
EARHIE
A BRBEEABEFR) 2,694.09
B A BRIREREFR) 2,201.69
A BREHREEBTT) 19,505.21
B ARKRHEBEATT 15,940.27
BRR%E(JT) 4.39
BFERIERER) 38.08
—FRHEE/&IE(T) 7.48/4.34
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1 (ZIRIF-SR=TF 10 BLUSREE
FMKE) 2024-11-03

2 (FHZIDIRIF-Q ESFRIEHEE
fZ10) 2024-09-18

3 (FHFDIRIG-F FiR = INEIERIR
M, SEEELEE) 2024-08-31
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TF SECURITIES
W S HENRE 2023 2024 2025E 2026E 2027E
BN (BT 1366053 1462554 1560546  17,201.89  18,836.07
) 247 7.06 6.70 10.23 9.50
EBITDA(E57T) 2,711.37 246159 2,243.35 2,265.26 2,494.25
HEEAEEFBEELTT) 1,121.50 1,137.40 1,217.35 1,316.24 1,453.46
HBRE®Y) 76.06 142 7.03 812 1043
EPS(TT/B%) 042 042 0.45 0.49 0.54
M&ER(P/E) 17.39 17.15 16.02 14.82 1342
%=(P/B) 1.70 165 157 148 138
MHER(P/S) 143 133 1.25 113 1.04
EV/EBITDA 1.83 3.38 364 361 262

BRIEIR: wind, RRXUESHE T
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TF SECURITIES
W 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 8,103.73 6,285.08 7,717.15 7,546.55 9,333.16 Bl A 13,660.53  14,62554 1560546  17,201.89  18,836.07
R7ITZE R B KT IR 1,343.00 1,595.03 1,460.97 1,951.13 1,761.32 [R5 7,646.74 8,217.06 8,739.06 9,633.06  10,548.20
FRAS KSR 201.75 303.26 172.77 385.61 207.39 BAlie RN 96.70 95.35 107.68 206.42 226.03
7 2,746.69 3,481.42 3,598.48 3,954.29 4,453.64 HEZEA 3,293.87 3,751.30 3,904.49 4,300.47 4,671.35
Hity 1,010.85 1,917.64 1,747.30 1,847.14 1,800.71 BEEEA 630.40 592.69 777.15 860.09 941.80
mENBFEA 13,406.02 1358243  14,696.67 1568473  17,556.22 &2 280.84 305.85 327.71 395.64 452.07
KEBRRUIRE 0.14 0.14 0.14 0.14 0.14 45522 (159.00) (131.83) (210.03) (228.96) (253.20)
EIE&F= 164451 1,529.65 1,552.43 1,509.22 1,441.00 B /S BIREREK (473.80) (303.33) (332.81) (268.74) (310.09)
ERETRE 95.48 287.18 374.42 493.95 626.77 NRMEZTES 30.14 7.41 0.00 0.00 0.00
FRRF= 499.29 473.61 436.16 398.70 361.24 BRI ER 5.69 1.20 6.28 439 395
Hits 2,291.48 322768 2,699.35 2,788.82 2,689.62 Hifth 803.80 542.35 0.00 0.00 (0.00)
E 35k < ia= 4,530.90 5,518.27 5,062.51 5,190.83 5,118.78 ElAE 1,505.14 1,547.50 1,632.87 1,770.80 1,943.68
BRIt 17,93692  19,100.70  19,759.18  20,875.56  22,675.00 SRIZON 392 5.30 10.00 2.00 10.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 21.38 9.93 7.00 9.00 6.00
IVARE=Z)S VAN E/ 4,226.79 5,120.42 5337.16 5905.52 6,561.10 F 8 2E 1,487.67 1,542.88 1,635.87 1,763.80 1,947.68
Hifth 1,881.10 1,689.34 1,793.13 1,799.45 1,815.51 Frisw 368.11 408.62 412.40 440.95 486.92
mEnaRAaTt 6,107.90 6,809.76 7,130.29 7,704.97 8,376.60 #FE 1,119.56 1,134.26 1,223.47 1,322.85 1,460.76
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (1.94) (3.14) 6.12 6.61 7.30
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,121.50 1,137.40 1,217.35 1,316.24 1,453.46
Eift 167.09 312.35 239.72 1.20 120.46 SR (7T) 0.42 0.42 0.45 0.49 0.54
Emenatrat 167.09 31235 239.72 1.20 120.46
mEET 6,448.16 7,274.04 7,370.01 7,706.17 8,497.06
DERR TR (4.55) (3.68) (0.76) 311 8.14 EEMELLE 2023 2024 2025E 2026E 2027E
2z 2,694.09 2,694.09 2,694.09 2,694.09 2,694.09 24:N:(7]
BARRR 2,812.72 2,822.61 2,822.61 282261 2,822.61 BN 2.47% 7.06% 6.70% 10.23% 9.50%
BEKE 6,166.81 6,465.98 7,047.66 7,818.60 8,818.36 EAlFE 72.75% 2.81% 5.52% 8.45% 9.76%
Hits (180.31) (152.33) (174.42) (169.02) (165.26) IHEFBLAEEFE 76.06% 1.42% 7.03% 8.12% 10.43%
BER@AT 11,488.76  11,826.66  12,389.17  13,169.39  14,177.93 ERBES
REMREREERIT  17,936.92  19,100.70  19,759.18  20,875.56  22,675.00 ESGIES 44.02% 43.82% 44.00% 44.00% 44.00%
FER 8.21% 7.78% 7.80% 7.65% 7.72%
ROE 9.76% 9.61% 9.83% 10.00% 10.26%
ROIC 92.90% 116.01% 85.72% 109.50% 68.93%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 1,119.56 1,134.26 1,217.35 1,316.24 1,453.46 BFRIRE 35.95% 38.08% 37.30% 36.91% 37.47%
HrIBHEE 24579 272.60 19467 200.67 205.67 BTRIRER -68.98% -51.48% -60.78% -55.85% -64.49%
552 4213 50.60 (210.03) (228.96) (253.20) mantbE=R 213 1.95 2.06 2.04 2.10
FEIRK (5.69) (1.20) (6.28) (4.39) (3.95) EEDELER 1.70 1.45 1.56 1.52 1.56
EEEAETH 11294  (1,693.99) 786.21 (834.00) 766.23 Eizseh
HE 426.52 1,500.75 6.12 6.61 7.30 Il dl SINEEEE 10.48 9.96 10.21 10.08 10.15
LE TSR 1,941.26 1,263.01 1,988.04 456.18 2,175.52 FIRERE 414 470 441 456 448
BAXZH 278.69 98.16 339.87 478.05 11356 BB 0.75 0.79 0.80 0.85 0.87
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift 287.35  (2,099.81) (435.80) (795.71) (301.17) =1l 0.42 0.42 0.45 0.49 0.54
B & ENER 566.03  (2,001.65) (95.93) (317.66) (187.61) BREEUETR 0.72 0.47 0.74 0.17 0.81
OGS 139.67 150.07 20091 23352 250.92 BRRE 427 439 460 4.89 5.26
G (798.14) 37.87 (660.96) (542.63) (452.22) fh R
EHift (124.13)  (1,467.74) 0.00 0.00 (0.00) EES 17.39 17.15 16.02 14.82 13.42
&5 EMER (782.60)  (1,279.80) (460.05) (309.11) (201.30) RS 1.70 1.65 157 1.48 1.38
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.83 338 364 361 262
I & HEIER 1,72469  (2,018.44) 1,432.07 (170.59) 1,786.60 EV/EBIT 1.97 3.67 3.99 3.96 2.86
BRSRR: ABASE, RKUESHRFT
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
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