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SEEEH 2404 V&R E, B 25 Faigik

EHE. ANFAET 2024 FERE, 2024 FELMENVWN 213.72 27T, BEEE
1< 5.38%; SLIVFREEF)E 16.72 {270, RIEUBE(K 24.24%.,

REE: RUETFESBUKRERMRE, RRJESERE

HZE 2024 FR, AEFEBEREIEE 3221 5 TR, RTEERENEE
658.74 5T E, HTEHINIERTE, ARABEKEGHR TS, 2024 £F/KX
FEBFIFE/ AT SR 2226 /NBS, EIELIEZD 193 NBF, SEIAHEE 139.08 (ZFE
Bf, R 1.23%, BT, 2024 ERABH BN ZBEIXE] 58.85 12F
BB, A Z 42.70%, BIEGEE AN 0.57pct, AT 8 _ERIEBT 0.43 TT/KWh,

RILL TR 25%. BEREK, —HH, ASEEMEEE, 8Z 2024 FK

ERRBENSE 9644 FFR, ERFIE 843099 FFE, F4LEHR
BAREERE; 5—/5H, 2025 F 2 BAGESGHARE 14212 FRE,
B 1< 35.18% ,1-2 B Rit5eh AR £ 29.30 {ZF BobT , AL 1 14.74%,
FNESNTRBKTEHEHE, RRVKTEES.

RRS: UWSETBERLS, HkTREERRF

2024 ERNERH/ESE 58.88 12315k, EELIEHN 15.13%, Hep, itk
HE820.12 {23 5%, BN 2.54%; BTESE 19.38 {235k, BELE
/0 3.09%; LNG 52 11.23 12375 K, BELIEI0 146.27%; KES = 7.30
231F5%, ELLIENN 19.44% . B Q4 KE, ASH/ESEHLMBEE TS,
SERk 13.79 1275, BEUFR(E 24.43%, XHRERIVER &R —EHEE.,

NEIELL NG f83k TR EIRF , —MER 1#2#5#e#fERE TIEdRIRT™, B
eI E 20.57%, BLESS TISE RISEEH, (EpEDL 1N B = aEfhst
B, BEBEAINETEIESIES .

HEMESXBERIE, RS aETE

(1) fiEBE: AESRIEEBRROTILFTHIKERBIEME 12 BHIEE
EEbRFE, DENBE360 5 TR; MBEETSHEEERETE 40 HTR

(4 /0BT ); SRR ELHE 120 FFEHIKE 82T0 BIRF) M . (2 ) ASEB T
NEFMEMTZES 8 192 TR, RitESE288 FT R, MSHEI
BreE, BERRATAMSWS TERK, e IHERE.

BRAMANSEE: ZRATELL NG 1BLIR B34t FEigH, FHIVARR
FFRM, TR T 2025-2027 FEIFENEF]EA 23.87. 24.76. 26,51 12 7T( R
FRUMME 9 2025-2026 FFJAEHEFE 30.06. 38.64 27T ), BEGIEIE 42.74%,
3.72%. 7.05%, XYRIPEJ911.98, 11.55, 10.79 {5, ##F “IBHF" 1FHK.

RBERZR: RASMIEIKE, B ZRSIEEWRRARIRE, TE it
WBERBIRT ), MBMEEDENENTES .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2028179 2137212 2289644 2620276 3043457
) 9.27 5.38 713 14.44 16.15
EBITDA(EG7T) 6,981.52 6,791.10 7,459.06 8469.09 9,002.47
HEBATEFEEATT) 2,207.47 1,672.37 2,387.16 2476.08 2,650.58
B ®Y) (3.78) (24.24) 4274 372 7.05
EPS(7T/A) 052 0.40 057 0.59 0.63
TEE(P/E) 12.96 17.10 11.98 11.55 10.79
MIEE((P/B) 131 132 1.20 114 1.09
TEEEP/S) 141 1.34 1.25 1.09 0.94
EV/EBITDA 10.27 11.23 9.07 881 791
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B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BmRE 3,420.05 3,056.26 1,831.72 2,096.22 243477 El A 20,281.79 21,3722  22,896.44  26,202.76  30,434.57
N7 ZE R R RIS ER 6,271.28 7,159.30 7,129.35 8914.14  10,003.52 [R5 1520640  17,167.81  17,817.02 2031118  24,120.54
FRAS KSR 733.93 677.40 616.61 996.41 887.00 BAlie RN 82.42 89.46 95.84 109.68 127.39
7 967.72 2,162.59 1,643.79 692.73 2,439.98 HEZEA 3.87 6.04 4.96 6.03 7.40
Hity 1,561.91 1,366.33 1,203.79 1,351.12 1,376.08 BEEEA 709.65 706.36 756.73 866.01 1,005.87
mENBEAT 12,954.89  14,421.88 1242525  14,050.62  17,141.35 &2 371.59 376.61 366.34 340.64 334.78
KHARRAR S 58 3,596.57 3,677.41 3,883.85 4,047.22 4,197.44 55 A 1,066.35 1,217.54 1,010.29 983.33 983.46
EIE&F= 4882252 4980879 5127462 5309497  55065.99 B/ RIREREK (131.51) (328.21) (168.51) (209.41) (235.38)
ERETRE 6,510.39 840522 1043366  11,85356  12,847.49 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 3,036.92 3577.96 3,385.29 3,192.61 2,999.93 BRI ER 365.63 148.14 250.00 254.59 217.58
Hits 4,095.29 412522 421463 3,836.87 3,693.06 Hifth (754.72) (350.89) 0.00 0.00 (0.00)
EFmahBF=ALt 66,061.70  69,594.61  73,192.04  76,025.24  78,803.91 ElAE 3,362.11 2,339.26 2,926.74 3,631.07 3,837.33
BRIt 79,016.59  84,016.48  85,617.29  90,075.85  95,945.26 SN2 9N 13.24 17.26 615.00 15.00 15.00
ZHAMETR 241051 3,938.60 6,894.93 1225882  14,678.45 B4 6.99 9.82 6.00 7.60 7.81
IVARE=Z)S VAN E/ 487.23 540.66 564.40 663.24 802.79 F 8 2 & 3,368.36 2,346.69 3,535.74 3,638.47 3,844.52
Hifth 13917.15 1655538  21,37343 1817145  26,123.85 Frisw 634.08 446.33 672.48 692.02 731.21
mEhAEAaTt 16,814.89  21,034.64 2883276  31,093.50  41,605.09 #FE 2,734.28 1,900.36 2,863.25 2,946.44 3,113.30
KHEAER 30,69335 3352066  25278.61  26,137.66  20,273.44 DEBS IR IR 526.81 227.99 476.09 47037 46273
RIS 1,840.00 0.00 1,113.33 984.44 699.26 A FELATEFE 2,207.47 1,672.37 2,387.16 2,476.08 2,650.58
Eift 1,049.31 784.00 97277 935.36 897.38 BRI (75) 0.52 0.40 0.57 0.59 0.63
Emenatrait 33,582.66  34,304.66  27,364.71  28,057.47  21,870.08
mEET 52,275.82  56,903.74  56,197.47  59,150.97  63,475.17
DEBRTFNES 4,864.04 5,419.39 5,681.24 5,939.95 6,194.45 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 4,187.09 4,205.69 4,205.69 4,205.69 4,205.69 24:N:(72]
BARRR 6,611.41 6,753.87 6,753.87 6,753.87 6,753.87 BN 9.27% 5.38% 7.13% 14.44% 16.15%
BEKE 998857 1076226  12,07520  13437.05  14,894.86 EAlFE 2.32% -30.42% 25.11% 24.07% 5.68%
ity 1,089.66 (28.48) 703.81 588.33 42122 HEFEATEFIE -3.78% -24.24% 42.74% 3.72% 7.05%
BER@AT 26,740.77  27,112.74  29,419.82  30,924.89  32,470.09 ERBES
RBMREBES R  79,01659  84,01648  85617.29  90,075.85  95,945.26 ESGIES 25.02% 19.67% 22.18% 22.48% 20.75%
FER 10.88% 7.82% 10.43% 9.45% 8.71%
ROE 10.09% 7.71% 10.06% 9.91% 10.09%
ROIC 6.98% 4.84% 4.81% 5.95% 5.50%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 2,734.28 1,900.36 2,387.16 2,476.08 2,650.58 BFRIRE 66.16% 67.73% 65.64% 65.67% 66.16%
HrIEREE 222898 2,947.22 3,198.42 3,452.42 372773 BTRIRER 138.68% 158.94% 127.94% 142.59% 124.56%
552 1,099.78 1,243.41 1,010.29 983.33 983.46 mENtLER 0.69 0.64 0.43 0.45 0.41
FEIRK (365.63) (148.14) (250.00) (254.59) (217.58) EREALLER 0.64 0.54 0.37 0.43 0.35
EEEAETH (1,304.72)  (2,718.70) 6,451.83  (4,917.74) 4.879.36 Eizseh
HE 458.99 496.65 476.09 470.37 462.73 Il dl SINEEEE 342 3.18 320 3.27 322
LE TSR 4,851.68 3,720.79  13,273.79 2,209.86  12,486.27 FIRERE 37.83 13.65 12.03 2243 19.43
BAXZH 6,812.06 6,701.01 6,311.23 6,537.41 6,537.98 BB 0.26 0.26 0.27 0.30 0.33
KERR 202.85 80.83 206.44 163.38 150.22 gRigkx (5T)
Eift (13,430.96) (13,723.93) (12,773.97) (12,94142) (12,971.71) =1l 0.52 0.40 0.57 0.59 0.63
B & ENER (6,416.05)  (6,942.08)  (6,256.29)  (6,240.64)  (6,283.51) BREEUETR 1.15 0.88 3.16 0.53 297
A 502.19 442644  (7,685.88) 5736.66  (4,296.12) BEEF 5.20 5.16 5.64 5.94 6.25
AR (830.52) (957.08) (556.17)  (1,441.38)  (1,568.10)  {h{ELL=R
EHift (1,981.75) (579.24) 0.00 0.00 (0.00) EES 12.96 17.10 11.98 11.55 10.79
&5 EMER (2,310.08) 2,890.13  (8,242.05) 429528  (5,864.22) RS 1.31 1.32 1.20 1.14 1.09
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.27 11.23 9.07 8.81 791
I & HEIER (3,874.44) (331.17)  (1,224.55) 264.51 338.55 EV/EBIT 15.06 19.77 15.88 14.87 13.50
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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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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