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IMBE=xR (603043)

24 FEIRNRRIEIK, KREESECTIERED

AT LT 2024 FFIR.

1) 2024 £, BUW 51.2 1270, EECIEE 4.55%, FE%FE 4.9 1275, @
LEFiB 10.3%, I0AEITENSRSE 4.5 1270, BB 10.7%. 2) 2404, &
W 10.2 {27t BELETFB 0.4%, [AEHEFE 0.5 {27t BEETE 22.1%, 10
JEAFEFE 0.2 {Z7T. BLELTE 43.7%. 3) 2024 FHLAZE. HIE 10
BETRAEINELIF] 4.80 To( Bt ), DL 55.28%( 23 LKL 49.6% )o

WESH: 2024 FREWSERRE . FRIBANREEK

1) BRSNS, 2024 FWA 35.7 1270, B 1.0%, EFIZR37.8%.
BT 3.3pct (EBRTUZSEHZL, MAXRENE). Hb, BHRY
W 16.4 1275 BAELE B 1.95%, IFARMEA 103 127t BEL ™8 3.0%,
EHithP= RN 9.0 1275 . BEILLIEK 12.5% . I IF- RIEME, £ ARA
B K. WERSET M@, TR “BRXBREZWN “BRRREK FEE,
il TR RR. LI ERERE XTI,

2)EBMIRSE W SE: 2024 FWIN 14.6 1270 BIELIE K 15.2%, BFIZR 16.0%.
FILLTE 4.0pcte IMMARBREENHEBNE, EEFILR. g R
LES—EHTH, FRMMER. MIEEEIRE 8 &R, RKWIEIE 5
FENIIE, BREEIIES3 R, EF' T MER'EEI]E 28K, "2
WEEIELR, WEER'EEINE24 xR, "EEESFELEI]E 18 R

3 )Efra e 552024 FWAN 0.6 12T BB 9.5%, BEFIZ 17.3%.
EELIRF 1.6pct,

BFIKFE.: 2024 FEFFRE. BRAKRLML

2024 FEREFZF 31.7%. FELLTIE 3.9pct, HEZBER 8%, FLLTB
0.5pct, EBIREEE 9.1%. BELLTIB 0.4pct, FREFIEK 96%. RLLTB
1.6pct,

KRR N'YNEREERNEZFS ‘KRER+ER" A7, REEEFRER
&, R IR G R HET . 2025 FRBUSED RSN AT PR
B, BiR 2527 SNSRI BE LG . 1RIE 24 S5, T 25-26
WG 27 FRATN, it 25-27 FIF %708 5.5/6.2/6.9 1278 ( 25-26
EBIEN 6.6/7.2127C), XN PE 39 15/13/12X, 4 “SEN” ¥4,

o

REERR: BRTENE, TRMEIXKE, Fa8 KARIEAE

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 4,90055 5,123.69 5,689.86 6,281.60 6,922.33
) 19.17 455 11.05 10.40 10.20
EBITDA(ET57T) 956.08 76121 837.07 941.56 1,036.11
HESATEFEEATT) 550.48 493.86 545.69 619.59 692.52
B ®Y) 5.78 (10.29) 10.50 13.54 11.77
EPS(7T/B%) 097 0.87 0.96 1.09 122
HEE(P/E) 15.10 16.83 15.23 1341 12.00
mH%EE(P/B) 2.27 214 2.02 1.89 177
TEEEP/S) 1.70 1.62 1.46 1.32 1.20
EV/EBITDA 8.80 8.59 5.99 483 401
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B A BREABE TR 568.77
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 926.34 698.84 1,064.00 1,714.22 2,127.08 Bl A 4,900.55 5,123.69 5,689.86 6,281.60 6,922.33
RIWTER YRR RTR 151.83 121.26 188.33 160.44 231.60 Bl A 3,154.78 3,498.31 3,799.52 4,163.26 4,574.07
FRAT KR 25.01 24.62 29.28 29.78 3511 SNz =5 il 4227 42.03 46.67 51.52 56.78
= 306.84 322.96 371.62 401.02 460.57 HEZRA 505.76 502.42 552.25 609.68 671.87
Hits 452.80 984.72 1,007.46 1,004.48 1,027.22 B 380.18 465.95 506.06 558.69 615.68
B 1,862.82 2,152.41 2,660.70 3,309.93 388158  WiKZEFA 87.01 81.81 90.84 100.29 11052
KERRAUR &R 46.97 53.57 53.57 53.57 53.57 55 A (18.93) (32.42) (33.20) (28.18) (31.27)
EERr= 1,776.50 1,737.49 1,606.37 1,475.25 1,344.13 BN RRERE (14.54) 3.10 (4.93) (5.45) (5.45)
"wEITRE 71.31 74.98 109.98 149.98 189.98 RRMET 6.27 2.64 0.00 0.00 0.00
TR &= 156.11 157.97 152.22 146.48 14074 BB RKER 8.66 528 5.69 6.54 5.84
Eifth 2,646.15 2,312.74 2,487.07 2,314.09 231476 Hitb 30.90 (82.53) 0.00 0.00 0.00
ERF=AI 4,697.04 4,336.75 4,409.22 4,139.38 4,043.19 BV FiE 718.18 637.11 728.48 827.42 925.06
Br=git 6,559.86 6,489.16 7,069.92 7,449.31 7,924.77 FAlSMIN 1.73 424 424 424 424
FIERMER 483.24 43411 442.35 450.00 450.00 SN2 248 237 248 253 258
JVARE=Z)SIVANEL SN 354.64 349.28 42512 418.01 511.29 F 38 =& 717.43 638.97 730.24 829.13 926.72
Hits 794.16 755.88 1,060.88 1,150.21 1,208.94 FRiS® 134.23 119.96 137.09 155.66 173.98
R ah afREL 1,632.03 1,539.27 1,928.35 2,018.22 217023  #FiE 583.20 519.01 593.14 673.47 752.74
KEER 196.00 0.00 120.00 110.00 100.00 DERRIRES 32.72 25.16 4745 53.88 60.22
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 550.48 493.86 545.69 619.59 692.52
Hift 635.83 615.13 627.96 626.31 623.13 BiRKES (7T) 0.97 0.87 0.96 1.09 1.22
E3 k=1 831.83 615.13 747.96 736.31 723.13
mEET 2,671.69 2,359.05 2,676.31 2,754.53 2,893.36
DEBE RN 231.03 252.12 27334 297.43 324.36 FEMSLLE 2023 2024 2025E 2026E 2027E
B 568.77 568.77 568.77 568.77 568.77 mikgsh
BARRIR 507.65 507.65 507.65 507.65 507.65 ST oN 19.17% 4.55% 11.05% 10.40% 10.20%
BRI 2,578.97 2,799.82 3,043.85 3,320.93 3,630.63 BAALE 12.30% -11.29% 14.34% 13.58% 11.80%
Eift 1.75 1.75 0.00 0.00 0.00 HEFEAEEFE 5.78% -10.29% 10.50% 13.54% 11.77%
BERMEET 3,888.17 4,130.10 4,393.60 4,694.78 5,031.40 IKFBES
RRFRRIERS T 6,559.86 6,489.16 7,069.92 7,449.31 7,924.77 EAE 35.62% 31.72% 33.22% 33.72% 33.92%
bl 11.23% 9.64% 9.59% 9.86% 10.00%
ROE 15.05% 12.73% 13.24% 14.09% 14.71%
ROIC 55.59% 50.99% 58.89% 78.86% 113.64%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 583.20 519.01 545.69 619.59 69252 il 40.73% 36.35% 37.85% 36.98% 36.51%
HrIRHEHE 163.86 191.07 136.86 136.86 136.86 HRRER -2.99% -3.83% -8.72% -22.18% -29.04%
155 # M 46.38 37.33 (33.20) (28.18) (31.27) EnteER 1.01 1.23 1.38 1.64 1.79
RBIRE (8.66) (5.28) (5.69) (6.54) (5.84) IREELER 0.85 1.05 119 1.44 158
S| (237.49) 485.83 (140.42) 260.51 (13.62) Eizgkh
He 490.95 (336.45) 47.45 53.88 60.22 Il SINESEE 2 32.78 37.52 36.76 36.02 35.31
SEEIRSR 1,038.24 891.52 550.70 1,036.12 838.87 FRERE 15.92 16.27 16.38 16.26 16.07
BAZH 19857 13213 2217 41.65 4318 SRR 0.79 0.79 0.84 0.87 0.90
KERE 6.89 6.60 0.00 0.00 000 SIS (5T)
Hift (1,022.89) (552.18) (51.48) (75.11) (77.34) (=3l 0.97 087 0.96 1.09 1.22
B R EINER (817.43) (413.45) (29.31) (33.46) (34.16) BREAZENER 1.83 157 0.97 1.82 147
R R 225.76 (236.66) 173.42 19.84 24.26 BRREP 6.43 6.82 7.24 773 8.28
AR (268.21) 0.00 (329.64) (372.29) (416.11) fEEHEE
Hift (147.73) (472.32) 0.00 0.00 0.00 HEE 15.10 16.83 15.23 13.41 12.00
EREMER (190.19) (708.98) (156.23) (352.45) (391.85) mER 227 214 2.02 1.89 1.77
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.80 8.59 5.99 4.83 4.01
I & HEINER 30.62 (230.92) 365.16 650.22 412.86 EV/EBIT 10.11 1050 7.16 5.66 462
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o HTImAEA

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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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
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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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