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SRWNE RN, EREERFENN

WNEEEE, SEGERHINE

WNE) 2024 FELIMA 4.7 12, BT 4.37%, 138, 103IE%F)EH-0.26.
-0.3512, BHREIES; Q4 LI 1.3 12, [EEE-7%, 1A . NIEFFE
7-04. -04 12, ISR FEFERQNTDFHERSSNEEZFREE, KA
HIEE R, SHEEBEEm, MEKRRESREREERFNE. &
R T AR, Mt A8 25-27 FIFE%F)E78 0.4 .0.53.
0.68 12 (BIfE 25. 26 WM 0.56. 0.83 12 ), XIKL PE J9 58. 44, 34
=, R 1B R,

A ERREXEEWSIE R, FERAtEREE

DU BRE, 2024 FRBE=FFEHWSZIEAN 2.78 2, BLLTB
12.39%, TNEEESLIA 1.9 12, BEEEIG 10.26%, EFZS 59 41.9%.
28.7%, EIEL-2.51pct. -2.42pct. NEWNFEMUEREE, Il EKFRIR
EERPE RN 2 BIE ELIE & 1000LA_EF0 30%LA L, 2024 AT FE =2
EZEFREW SLLEREE 46%, HF-EXER SLURESH FIRAZFITRERE
KEFEE. AEFTIE ST ik, A KE=HiFHE SRS EE,
FHRFNWSIERSR, IREBEEESEIEFLD . NBRE .. KiK.

FR. Efe. R .. KBS, FTET7THNET M. BTERTE. &
. ZRRE—MHTm, #—LFLTROEF.

S$EXiEHGRREEH, ©EEERRES)

PXIGRE, TEMHERIIEEXESBISTIUA 2.15. 1.14 12, FELE
+5.0%. -9.88%, ANEEERYISENOXAME, FERFERIBX, ST
ML EXRNRERT, EREXERETIMEAN. R, ELi8. 1t
R, K. REBERHEF OB ERERBEZEMN S, BIUEsTER.
b, AR BX . BHISIRERIERARE, 2024 FIEIMLIRAN
223 57T, NEHREZEDRAT. EIERAT . #HiNE. MR (£ ). =EH.
SEEZMER.

HRARGHEF, RERKENE T E

2024 FRBGZEEFZEN 36.6%, [AEL-3.17pct, Q4 BBZ=FEFIZERJ9 34.46%,
BEL-7.62pct. 2024 FELFHAEIZERAES 32.49%, [EEL+3.66pct, THE.
BB, k. UWSEAXRSBIEK-031. +2.57. +1.21. +0.18pct, &=
RIERBEREDB 9021, 05212, BEEEIN0.17. 02512, TSI
#4021 12, BEL 0.08 12, ZEEFREATEFFIFRN-504%, BT
13.64pct. SELXEMMEIERA 0.04 12, BELIFEL 06112, W, ML
808 98%. 35%, EIEE-7.43pct. -0.53pcts 2024 FERATIRE M Bithr=
0.231Z2, BERKD 01212, EE R BB =R EES GG

RS : FlSHhREERRTE, T TXKE, HHREXK.

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 49131 469.84 512.86 565.39 628.37
) (14.08) (4.37) 9.16 10.24 11.14
EBITDA(ET57T) 106.44 97.53 8212 88.48 110,58
HESATEFEEATT) 40.87 (25.67) 40.34 5271 68.01
B ®Y) 160.65 (162.81) (257.17) 30.66 29.04
EPS(7T/A) 0.27 (0.17) 0.27 0.35 045
HEE(P/E) 56.99 (90.74) 57.74 4419 34.24
MIEE((P/B) 164 171 1.69 1.65 1.59
TEEEP/S) 474 496 454 412 371
EV/EBITDA 16.34 18.96 1647 12.77 11.15
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A BRBRAERE) 152.23
B A RBABELR) 94.73
A BRSMHEERTT) 2,373.21
B A BRTE{E(B A TT) 1,476.87
BSE(TT) 8.92
B RERER%) 8.88
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B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 134.53 131.85 306.47 489.37 352.66 Bl A 491.31 469.84 512.86 565.39 628.37
R7ITZE R B KT IR 261.62 21244 414.39 213.82 41455 [R5 296.12 298.07 337.24 374.34 421.08
FRAS KSR 0.00 0.00 0.00 0.00 0.00 BAlie RN 291 265 2.82 311 3.46
7 051 0.02 523 0.60 5.95 HEZEA 45.01 4161 4359 42.40 43.99
EHifth 741.27 727.51 615.38 642.70 640.63 BEEEA 69.66 78.67 76.93 73.50 69.12
mENBEAT 1,137.94 1,071.81 1,341.46 1,346.48 1,413.80 &2 29.09 33.51 30.26 31.10 31.42
KEBRRUIRE 8.06 8.12 8.18 8.26 8.36 45522 (2.12) (1.16) 313 1.97 9.56
EE&Er= 8.26 20.17 2541 29.42 31.89 BRI NSRIRMEIRE (31.24) (73.08) (20.00) (13.00) (10.00)
ERETRE 0.00 0.00 0.60 1.56 214 NRMEZTES (10.87) 0.39 20.54 8.00 11.00
FRRF= 12.95 8.91 7.50 4.98 2.67 BRI ER 28.90 21.26 25.00 24.00 24.00
Eift 358.69 343.04 222.15 232.07 241.98 Hity 20.17 101.96 0.00 0.00 0.00
ERmAmEF=Eit 387.96 380.23 263.84 276.29 287.02 Bl FE 43.68 (34.05) 44.43 57.97 74.75
BRIt 1,557.11 1,494.22 1,605.30 1,622.77 1,700.83 SRIZON 0.00 0.02 0.01 0.01 0.01
ZHAMETR 0.14 0.00 50.00 30.00 20.00 B4 021 0.50 0.32 0.34 0.39
IVARE=Z)S VAN E/ 23.79 33.28 22.93 39.46 40.07 F 8 2 & 43.48 (34.54) 4411 57.64 74.37
Hifth 102.03 91.27 145.71 132.18 169.51 FriS#i 121 (10.87) 353 461 5.95
bl ca=yag 125.96 124.55 218.64 201.64 229.58 #FE 4226 (23.67) 40.58 53.03 68.42
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 1.40 2.00 0.24 0.32 0.41
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE 40.87 (25.67) 40.34 52.71 68.01
Hity 477 171 8.00 7.00 6.00 FiWE (JT) 0.27 (0.17) 0.27 0.35 0.45
Emenatrait 477 171 8.00 7.00 6.00
mEET 138.07 132.64 226.64 208.64 235.58
DERRRING 1.50 3.50 3.65 3.84 414 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 152.77 152.23 152.23 152.23 152.23 24:N:(72]
BARRR 900.84 893.82 895.10 895.10 895.10 BN -14.08% -4.37% 9.16% 10.24% 11.14%
BEKE 371.18 312.03 336.93 368.46 418.69 ZALAE 144.64% -177.95% -230.49% 30.48% 28.95%
Hity (7.24) 0.00 (9.23) (5.49) (4.91) HETFBATEFE 160.65% -162.81% -257.17% 30.66% 29.04%
BER@AT 1,419.05 1,361.57 1,378.67 1,414.13 146524  IKFIEED
T RIS 1,557.11 1,494.22 1,605.30 1,622.77 1,700.83 EF=E 39.73% 36.56% 34.24% 33.79% 32.99%
FER 8.32% -5.46% 7.87% 9.32% 10.82%
ROE 2.88% -1.89% 2.93% 3.74% 4.65%
ROIC 12.93% -8.01% 10.89% 13.84% 36.81%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 4226 (23.67) 40.34 52.71 68.01 e 8.87% 8.88% 14.12% 12.86% 13.85%
HrIBHEE 767 7.03 9.57 1254 1427 BTRIRER -9.07% -9.57% -18.21% -32.26% -22.62%
55 %: R 0.59 0.66 3.13 1.97 9.56 mantbE=R 8.77 851 6.14 6.68 6.16
FEIRK (28.90) (21.26) (25.00) (24.00) (24.00) EEDELER 8.77 851 6.11 6.67 6.13
EERETH (92.49) (149.91) 128.65 180.09 (164.09) Eizseh
HE 135.64 191.29 20.78 8.32 11.41 Il dl SINEEEE 1.68 198 1.64 1.80 2.00
ZEENER 64.78 414 177.47 231.62 (84.83) FRERE 725.60 1,766.79 195.52 194.19 191.87
BAXZH 7.07 17.43 771 16.00 16.00 PR 031 031 033 0.35 0.38
KERR 0.68 0.06 0.07 0.08 0.10 gRigkx (5T)
Eift 108.42 23.48 (37.86) (23.08) (29.10) =1l 0.27 -0.17 0.27 0.35 0.45
B & ENER 116.17 40.96 (30.08) (7.00) (13.00) BREEUETR 0.43 0.03 1.17 1.52 -0.56
A (119.02) (3.09) 50.73 (24.17) (21.56) BEEF 931 8.92 9.03 9.26 9.60
G (36.04) (0.32) (23.49) (17.56) (17.31) fh R
EHift 15.04 (41.78) 0.00 0.00 0.00 EES 56.99 -90.74 57.74 44.19 34.24
&5 EMER (140.02) (45.19) 27.23 (41.73) (38.87) R 1.64 1.71 1.69 1.65 1.59
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.34 18.96 16.47 1277 11.15
I & I INER 40.93 (0.08) 174.63 182.89 (136.70) EV/EBIT 17.45 20.30 18.64 14.87 12.81
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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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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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