AT | FRATRE

Yo i

. TF SECURITIES

Rk dr (603288)

24 FEGisfRiRK, EtbmaSilieE

EH. 2024 FRATWN/FEEFES B8 269.01/63.44 1278 (LY
+9.530/+12.75% ); 24Q4 ATMIN/IFEEFIES B 9 65.02/15.29 1275( E
Et+10.03%/+17.82% )o

FTERRRRIEK, HbRUNERFRRIE K, 2024 FRARE R/ AKE/
¥ SR / B b g AN 137.58/26.69/46.15/40.86 12 7w ( B
+8.87%/+9.97%/+8.56%/+16.75% ); M/ AKE/EHEE D B P
+11.63%/+13.47%/+44.69% , WEAN 5 BIE EE-2.48%/-3.09%/-24.97% » 24Q4
i/ R R/ EH / E W\ o8I B+ 13.57%/+13.17%/+15.38%/+7.13%.
NEFERERYLIMRKFIERK; HFRERAEFRSIEBR, StLREAE
16%,

% HIEEER, SEHBRERER. 2024 FAEGREP/ mEE/HER/AER/
7mE W AN D B A 47.92/50.79/56.05/64.01/32.50 12 7t ( @ Lk
+10.06%/+12.88%/+11.01%/+8.03%/+8.82% ) , & tb 9o B K
19%/20%/22%/25%/13%, XiHARIIE . 2024 F&T/& WAL BIELL
+8.93%/+39.78% ), £ E HELIRFF = 5%, 2024 R EZEE B +116 ZHE 6707
xR, FHREBBAREL+8.23%= 375 BT5/FK -

BHBEDRLERA, BATHINK. 2024 FATEFNR/SEFERS BIRELL
+2.26/+0.65pct Z 37.00%/23.63%; EFIREH FEXMATE. Bm&E
AR AE A H SRR, R FERIGIENTFEF RGBT EREEEZR/ WS
ERFHIEIN . HE B RX/ B8 B RX/ WS #E FXR EL+0.74/+0.05/+0.49pct
ZE 6.05%/2.19%/-1.89%, HHEZEBRIBMFER AL B S H B0
¥, USEBRIEMFEZRFBWN DT

BEEN: BE 25 F, ZXKFHREaBHFa@itk, EhRnkaE
PETIRRIEK, ENABDEEBREYN EHMNEBFEENN TR
MERIRFHIEE MIEE . 1R1E 24 R, RAIMBAERERF TN, it 25-27
FEW B 296/325/355 1275 ( 25-26 FERiIMEN 304/334 1278 ), 1EiEA
10%/10%/9%, VABHEFEF 70/78/86 1275 (25-26 FERIE S 70/77 127T ),
RS 11%/11%/10%, RXIRL PE 79 32/29/26X, #fE “SEN” ¥4k,
RERR: TIZRME; BRJKRARAE; REREARAE; Fi
BN &R EIAYXBE o

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2455931 2690098 2961943 3250175 3552637
HEER () (4.10) 9.53 1011 9.73 9.31
EBITDA(ET57T) 7,640.95 8,723.65 878571 959879 1047643
HEBATEFEEATT) 5,626.63 6,344.13 7,020.24 7,758.54 8,570.33
B ®Y) (9.21) 12.75 10.66 10.52 10.46
EPS(7T/A) 1.01 114 1.26 1.40 154
HEE(P/E) 4019 3565 3221 29.15 26.39
ISR (P/B) 7.93 7.32 6.52 5.88 529
EEESID) 9.21 841 7.64 6.96 6.37
EV/EBITDA 24,07 25.89 21.86 19.49 17.30

BRSRIR: wind, RKUESHERT

IES RS
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Tk BRIREHRR AR
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6 NBIE& N (TR )
BRI 40.67 7T
Bt & 7T
EEXHE
A BRBRAERE) 5,560.60
B A RRABELR) 5,560.60
A BRSMHEERTT) 226,149.62
B A BRTE{E(B A TT) 226,149.62
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 21,689.39 2211474 2654595 3146567  37,199.94 Bl A 24,559.31  26,900.98  29,619.43 3250175  35526.37
RIKTER YRR RTUER 223.15 242.63 188.00 338.64 230.46 Bl A 16,028.54 1694832  18,639.53 2042995  22,312.80
FRAT KR 19.26 34.35 18.27 4143 24.83 Bl e RN 194.01 227.59 250.58 27497 300.56
= 2,618.77 2,525.27 3,044.79 3,185.92 3,562.39 HEZRA 1,305.75 1,628.60 1,569.83 1,722.59 1,882.90
Hits 6,223.85 792512 8,087.73 8,148.83 8,308.60 B 525.68 590.14 533.15 585.03 639.47
B 30,77442  32,84211 37,884.75 4318050 4932622  FAKREMA 715.42 839.53 924.37 1,014.32 1,065.79
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (585.13) (508.97) (569.51) (686.14) (814.46)
BIE&r~ 4,609.12 5,055.46 4,644.87 3,992.44 3,312.12 BN AIREIRE (3.94) (100.59) (41.23) (48.59) (63.47)
"wEITRE 1,460.11 1,475.63 1,172.94 1,098.35 1,038.68 RRMET 212.85 218.85 82.42 100.00 100.00
TR &= 856.99 874.56 842.77 810.99 779.20 BB RKER 17.28 18.51 16.30 17.36 17.39
Eifth 722.87 610.68 710.54 645.98 654.79 Hitb (595.92) (467.56) 0.00 0.00 0.00
ERF=AI 7,649.10 8,016.33 7,371.12 6,547.77 5,784.80 BV FiE 6,744.79 7,506.58 8,328.98 9,229.80  10,193.24
B git 3842352  40,858.44 4525587  49,728.27  55,111.02 SN2 ON 10.30 21.60 15.10 15.66 17.45
FIERMER 362.65 293.46 100.00 100.00 100.00 BT 16.05 15.09 10.87 14.01 13.32
JVARE=Z)SIVANEL SN 1,861.49 1,946.58 1,947.64 2,348.55 2,440.50 F 38 =& 6,739.04 7,513.08 8,333.20 9,231.46  10,197.36
Hits 2,185.08 2,410.44 7,499.30 7,764.44 8,793.05 FRiS® 1,096.85 1,157.22 1,299.98 1,458.57 1,611.18
W ah afRELt 4,409.21 4,650.48 9546.94  10,212.99  11,33355  &Fli@ 5,642.19 6,355.86 7,033.22 7,772.89 8,586.18
KEER 70.27 33.20 100.00 100.00 100.00 DERRIRES 15.56 11.73 12.99 14.35 15.85
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 5,626.63 6,344.13 7,020.24 7,758.54 8,570.33
Hift 384.03 437.50 394.43 405.32 412.42 BiRKES (7T) 1.01 114 1.26 1.40 1.54
E3 k=1 45431 470.70 494.43 505.32 512.42
mEET 9,390.54 9,456.49  10,041.37  10,718.31  11,845.96
DEBE RN 502.36 506.54 513.03 520.20 528.13 FEMSLE 2023 2024 2025E 2026E 2027E
B 5,560.60 5,560.60 5,560.60 5,560.60 5,560.60 mikgsh
BARRIR 142.50 142.50 14250 142.50 142.50 ST oN -4.10% 9.53% 10.11% 9.73% 9.31%
BFKE 2307752 2576123 2927135 3315062  37,43578 BAALE -8.26% 11.29% 10.96% 10.82% 10.44%
Hity (250.01) (568.92) (272.98) (363.97) (401.96) FETFBATEFIE -9.21% 12.75% 10.66% 10.52% 10.46%
BERMEEET 29,032.98  31,401.94 3521450  39,009.95  43,265.06 EFIEEH
MEMRESEREET 3842352 40,858.44 4525587  49,72827  55,111.02 ESIES 34.74% 37.00% 37.07% 37.14% 37.19%
bl 22.91% 23.581% 23.70% 23.87% 24.12%
ROE 19.72% 20.53% 20.23% 20.16% 20.05%
ROIC 255.14% 407.03% 42823%  1259.97%  -1341.27%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 5,642.19 6,355.86 7,020.24 7,758.54 8,570.33 il 24.44% 23.14% 22.19% 21.55% 21.49%
HrIRHEHE 908.14 885.14 945.06 958.79 97178 HRRER -73.11% -69.29% -74.82% -80.15% -85.52%
155 # M (596.52) (509.32) (569.51) (686.14) (814.46) EnteER 3.44 3.65 397 423 4.35
RBIRE (17.28) (18.51) (16.30) (17.36) (17.39) IREELER 315 337 365 392 4.04
BIERET 1,603.98 363.21 113.45 465.48 807.39 EizsEh
He (184.87) (232.67) 95.41 114.35 115.85 Il SINESEE 2 119.35 11551 13756 123.43 124.85
SEFINSHR 7,355.65 6,843.71 7,588.35 8,593.66 9,633.50 FRERE 9.80 10.46 10.64 1043 1053
BAZH 1,734.39 1,208.87 243.07 189.11 192.90 SRR 0.68 0.68 0.69 0.68 0.68
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (2,554.39)  (4,985.01) (591.62) (571.75) (575.51) (=3l 1.01 1.14 1.26 1.40 1.54
B R EINER (820.00)  (3,776.14) (348.55) (382.64) (382.61) BREAZENER 132 1.23 1.36 155 173
IR 803.75 402.15 412.07 686.14 814.46 BRSR~ 5.13 5.56 6.24 6.92 7.69
AR (2,983.65) (318.92)  (3,220.66)  (3,977.44)  (4,331.08) fE{EHE
Hift (670.73)  (4,085.63) 0.00 0.00 (0.00) HEE 4019 35.65 3221 29.15 26.39
ERFINESR (2,850.63)  (4,002.40)  (2,80859)  (3,291.30)  (3,516.61) mEE 7.93 7.32 6.52 5.88 5.29
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 24.07 25.89 21.86 19.49 17.30
I & SR 3,685.02 (934.83) 4,431.21 4,919.72 5,734.27 EV/EBIT 27.30 28.80 24.49 2165 19.07
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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. 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.
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MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com

BSWIRIEX 2 JFRE SR E IR R HA 3



