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Ea344 (605189)

I B &= oy SR 23%

NEET 2024 TR

2404 W 912, EIEb+23%, AENEF] 0.2 12, BEEL-32%. 2024 EEE I 30
{2, BEt+21%, 1FEEF] 1.3 12, EEE+21%.

EFFEEWTFRIER, 2404 FliBELRED> RSS2 B0

o, ATHIE LR ES 10 RIRM LR 1.80 7t (&F ), B LIEAR
NRESOLERBREST 10 BREE 3 B, WSS THMEEFEESMELFE
EF)E 21.20%.,

MBRFEIEE, FaAEK

1) DU, LB 2612, BEL+17%, BE 4 2.3 {2, BEH+30%, 1T
#1312, BEtb+42%. AFRN “GERETTANE, ITEXETHE B
WE#E, BEFLATEEETMIENNEERNEE T, BIUInEEE
B

24 FEHEEERNE 23%, MBKR (GRHLWME. 3 FMAEREIN
BRAIMN 6 THMERREFLRIRME ) HaHEEK.

2) 9 Hin, BERTHIHER 30 12, Btb+21%, EfREH 0.2 12, E+129%.
B A&{iit, #HF 24Q4 BF

2024 FEEFZR 12.26%, [BEL+0.8pct, BL/BREL/INTEHE S 13.31%.
3.85%. 7.89%, [@LL+1.5pct. +0.3pct. -11.1pct, (R EFREH—HHEE
HETFRABUES RO EF-RIETIR S E e WKFIRH, BEIARNSE
E; 3—HESETERFRERDI SRR ERSK ; B RWE LT,
MERFCAIFRLPRNE, FEREIFBIER .

2024 FEHEEEER 0.62%E 1 0.06pct; SIEEHZRR 2.31%F 1 0.04pct; M452%

2R 1.63%E1E 1.43pct,

HEZRTHF EXMTHFMUUAR BERZEIIMECRIE SN, SEEH
TFERTFHM ST NI 2% BE G,

WS ERAENEER SRBIIENR . FRRTEA LR, EHIERTSE
BETABERFEXHBRARE, HARERENEZR AT mATRA
BRI BEIRER . FrBMIE NPT EL

MNEEBRE, BEAYNTERN=FE, 2404 HENHAREZBYER
B3 . 2024 F)%HFI= 4.14%, [LL-0.02pct, FTERFZAIEM .
BrEnERXKH=E

FBReEm 1512, Etb+127%, FEEZEXE 141K, FEb+61 X, MUWE
BRI KSR 1.3 12, RIEE+70%, R iR R MW KB X% 13 K, [
t+1 Ko [EHEMEFIEIN 13 {2 E 17 12, AR AR EE, BEFF
BEY oK SRIGFUIBINFEBET RZFIZ T 20pct E 64%, FRITHIIGF-8EIR
NE, FEF e MEEM, Brra&maE2Eamit.

ERRMEIRK 1036 5, TR TRMEHEFHNKTRERF, REXT 0.3 {2FAfIM
SHUTRIAKES .

AR, 45F "IN PR

ETF 2024 NG R, BAVARRBFITN, it 25-27 & EPS 55049 1.02
IT. 1.22 55, 1.47 75 (25-26 FEEH 1.3 LUK 1.6 7T ).

RERR: RABREFE . BN SRS . BBER. RERIPEFX.
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Birig 7T
EARHIE
A BRBEEABEFR) 149.77
B A BRIREREFR) 149.77
A BRETH{EERTT) 1,755.26
B ARKRHEBEATT 1,755.26
BRFE™(T) 12.00
BFERIERER) 63.99
—FRHEE/&ECT) 14.64/10.00
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xRS

1 (EHFPE-ZRAF £ T HIERNL
BEEEI) 2024-11-01

2 (EERR- QB IESE, B
FEM ) 2024-07-14

3 (BHEPR-FIRFR ST INE
mskEpEIvEEF )  2024-05-09
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7 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN (BT 2,510.66 304748 3,596.03 4,207.36 499413
) 1373 21.38 18.00 17.00 18.70
EBITDA(E57T) 31840 43322 37312 409.45 47179
IREBA T EFEBEFTT) 104.42 126.10 152.64 183.16 22059
) (35.90) 20.76 21.05 20.00 20.43
EPS(7T/A%) 0.70 0.84 1.02 122 147
MEEP/E) 16.81 13.92 1150 958 7.96
%R (P/B) 098 093 087 081 0.74
MHEEEP/9) 0.70 0.58 0.49 042 0.35
EV/EBITDA 9.12 804 4.00 9.40 443

BRIEIR: wind, RXUESHT T
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TF SECURITIES
W 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 673.06 708.51 1,215.37 336.59 721.40 Bl A 2,510.66 3,047.48 3,596.03 4,207.36 4,994.13
R7ITZE R B KT IR 78.72 134.14 64.85 112.05 122.89 [R5 222214 2,673.88 3,164.51 3,698.27 4374.86
FRAS KSR 116.77 387.32 42.25 507.00 139.18 BAlie RN 15.64 15.50 18.51 23.98 2767
7 640.61 1,456.37 16.64 1,917.05 510.00 HEZEA 14.08 18.81 19.78 22.72 26.47
EHifth 507.19 290.67 303.87 37344 383.70 BEEEA 57.01 70.52 82.71 96.77 109.87
mENBEAT 2,016.35 2,977.01 1,642.98 3,246.12 1,877.18 &2 90.52 118.58 125.86 138.84 174.79
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 4.90 4961 31.93 35.56 40.21
EE&Er= 1,181.29 1,916.91 1,765.52 1,614.27 1,464.64 BRI NSRIRMEIRE (25.61) (16.39) (8.67) (9.00) (13.00)
wEIRE 627.68 76.87 393.87 871.87 1,392.87 NRMEETI S 14.64 2.03 5.41 (2.71) 135
FRRF= 216.81 216.51 212.04 207.57 203.09 BRI ER 9.26 19.85 8.87 10.20 10.00
Hity 26.93 33.01 4465 46.48 37.70 Hity (6.11) (45.64) 0.00 0.00 (0.00)
EFmahBF=ALt 2,052.70 2,243.30 2,416.07 2,740.18 3,098.30 ElAE 114.18 140.74 158.35 189.72 238.62
BRIt 4,069.05 5,220.32 4,059.05 5,986.30 4,975.48 SRIZON 3.04 1.11 1437 17.70 9.06
ZHAMETR 376.26 1,667.27 264.87 1,391.78 308.25 B4 0.29 2.60 313 391 248
IVARE=Z)S VAN E/ 783.57 542.40 728.39 968.01 1,119.15 F 8 2 & 116.94 139.24 169.60 20351 24519
Hifth 138.14 238.02 218.47 269.72 291.92 FriS#i 12.52 13.14 16.96 20.35 24.60
mEhAEAaTt 1,297.97 2,447.70 1,211.73 2,629.51 1,719.32 #FE 104.42 126.10 152.64 183.16 220.59
KHEAER 326.14 197.19 260.04 545.64 304.46 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 502.32 482.85 497.72 550.20 482.89 A FELATEFE 104.42 126.10 152.64 183.16 220.59
Eift 70.00 13091 82.28 82.20 91.35 SR (7T) 0.70 0.84 1.02 1.22 1.47
Emenatrait 898.46 810.95 840.04 1,178.04 878.70
mEET 2,268.86 3,340.25 2,051.78 3,807.54 2,598.01
DEBRTFNES 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 149.76 149.77 149.77 149.77 149.77 24:N:(72]
BARRR 798.74 801.33 776.41 776.41 776.41 BN 13.73% 21.38% 18.00% 17.00% 18.70%
BEKE 757.54 861.18 997.40 1,170.71 1,373.50 EAlFE -17.94% 23.26% 12.52% 19.81% 25.77%
Hity 94.14 67.80 83.71 81.88 77.80 HEFEATENE -35.90% 20.76% 21.05% 20.00% 20.43%
BER@AT 1,800.20 1,880.07 2,007.28 2,178.76 2,377.47 ERBES
T RIS 4,069.05 5,220.32 4,059.05 5,986.30 4,975.48 EF=E 11.49% 12.26% 12.00% 12.10% 12.40%
FER 4.16% 4.14% 4.24% 4.35% 4.42%
ROE 5.80% 6.71% 7.60% 8.41% 9.28%
ROIC 7.59% 7.57% 4.83% 11.62% 5.87%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 104.42 126.10 152.64 183.16 220.59 BFRIRE 55.76% 63.99% 50.55% 63.60% 52.22%
HrIBHEE 88.64 136.52 168.50 169.17 169.97 BTRIRER 31.90% 93.53% -7.54% 101.10% 18.42%
55 %: R 14.56 55.32 31.93 35.56 4021 mantbE=R 1.47 1.18 1.36 1.23 1.09
FEIRK (9.26) (19.85) (8.87) (10.20) (10.00) EEDELER 1.00 0.60 134 051 0.80
EEEAETH (237.57)  (1,040.81) 194905  (2,205.91) 193421 Eizseh
HE 110.77 (355.72) 5.41 (2.71) 135 Il dl SINEEEE 49.73 28.63 36.14 47.57 4251
LE TSR 7157  (1,098.44) 2,298.66  (1,830.94) 2,356.33 FIRERE 5.06 291 4.88 435 412
BAXZH 817.38 260.14 378.25 491.54 527.72 BB 0.70 0.66 0.78 0.84 091
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (1,494.59) (241.76) (709.84) (967.37)  (1,057.30) =1l 0.70 0.84 1.02 1.22 1.47
R EHRESR (677.21) 18.37 (331.59) (475.83) (529.58) BREEUETR 0.48 -733 15.35 -12.23 15.73
A 467.42 116995  (1,434.78) 1,439.67  (1,420.06) BEEF 12.02 12.55 13.40 14.55 15.87
AR (17.44) (23.76) (25.43) (11.67) (21.88) fhEE
EHift (70.84) 29.71 0.00 (0.00) 0.00 EES 16.81 13.92 11.50 9.58 7.96
LR FEINER 379.14 1,175.90  (1,460.22) 1,427.99  (1,441.94) R 0.98 093 0.87 0.81 0.74
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.12 8.04 4.00 9.40 443
I & I INER (226.51) 95.83 506.86 (878.78) 384.81 EV/EBIT 12.63 11.74 7.30 16.02 6.93
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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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.

KETERERH
E 331l 5 0E 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
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= 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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