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24 FIFFWE, +UNAKEFieEEKTR
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4 B9 HRBEIRM 2024 FEW SRR, 2024 FRENSEEIEK, LT
Zl 2N 235.78 1275, EIEGIE 16.41%; F\FIE 77.51 1278, B
1< 23.36%; FESEN 77.87 127T, BELCIE 22.98%; IHETF EHATREK
B9/%F)3E 55.14 27T, BLLIEE 20.15%; EARESRRKES 1043 7T, L
1£20.16%, IR 202404 FE, A BEWWN/VFEEFIE 45.09/7.67 17T
(ELE+4.85%/-1.17% )o

FIRFR TR RER R, 2404 [FEN 25 FHIAER, 2404 AEEW
ELb+4.85%, IBIERIALY Q3 [B3%. 2025 FHEEHE, ARDEHRAFAE
HE - /L (80 T iz ) FIEHRE - EER (45 T ), BUR
BARRINIBE

REEORERAR, 25 FHHRBIGKTH. 4 B108, “S+NEFTE
BiE 19 2" FEERRSERR(BERENNE HEFNBC BH
PERETREIR) TRUEY, RIEREELR, @ TR, RELEE
B, BEREEN, 25 FLIR, EREHER TEHEEREINS 3D
EMRBILENENER TSR, LEATREE. £ EHME. 25 FHMIE
FRARM—ERIFEE. EEFZSHENE, RERERKRE.

SERNTRHPNSRIREEE, BB TRALIDRFTN, Rt 24-26 &
NEMIN B J9 235.8/260.4/289.4 1777 ( BI{ES B 79 239.2/269.5/299.7 12
7t), I3EEFES BIA 55.1/62.3/71.0 1275 ( BIED BUA 55.5/64.6/73.5
27T ), XIRL PE J9 16.8X/14.9X/13.1X, #HF “SEN” 1245,

RBERR: TURSME; HESKARIAE; *EWEHRAIRIE; 7~
i EEAS SRR ; b SRIRIR IO 55 BRI ¥ SR B BIRS FER
EPEENRRHETREEEER.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1671323 2025353  23577.94 2603829 2894242
HEER () 25.95 21.18 16.41 1043 11.15
EBITDA(ET57T) 4,536.39 6,550.00 7,769.91 8,724.60 9,890.94
HEBATEFEEATT) 3,143.14 4,589.16 5,514.32 6,225.17 7,098.52
B ®Y) 36.78 46.01 20.16 12.89 14.03
EPS(7T/A) 5.95 868 1043 11.78 1343
HEE(P/E) 2953 20.23 16.83 1491 13.08
MIEE((P/B) 5.01 431 383 341 3.02
EEESID) 5.55 458 394 356 321
EV/EBITDA 27.76 16.30 9.74 8.15 6.99

BRSRIR: wind, RKUESHERT

IES RS

2025 04 H 14 H
BRITR
Tk BmiRE/EE
6 NBIEK SEN (TR )
HETME 175.6 ¢
Birthi& 7T
BEEHE
A BRSRAERE) 408.60
B A BREABE TR 408.60
A BRETH{EERTT) 71,750.16
B A BRTE{E(B A7) 71,750.16
BSEF(TT) 45.20
B RIERER %) 34.23
—FWNRE/&METT)  287.24/139.84
E&
KiwRE vox alii
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2025-01-02
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FELL, Q3 BWARMEMIFETI)
2024-11-08

3 (EHHRE-F+FRAE FORKA
EBRERELL, Q2 )M RFELRER)
2024-09-03
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1377256 1596637  16,842.33 2150053  23585.87 B A 16,713.23 2025353  23577.94 26,3829 2894242
RIKTER YRR RTUER 62.69 68.61 114.82 87.75 124.90 Bl A 3,816.32 4,239.85 4,855.68 5,290.94 5,734.34
FRAT KR 234.00 91.61 302.26 156.73 31093 SNz =5 il 2,824.06 3,050.10 3,550.74 3,921.26 4,358.62
= 6,058.11 7,519.68 6,169.11 9,405.56 7,730.94 HEZRA 4,668.19 5,436.77 6,164.12 6,729.23 7,421.88
Hits 2,199.01 1,861.80 1,937.10 1,879.92 1,958.48 B 1,166.78 1,367.15 1,551.00 1,686.80 1,846.00
B 2232636 2550807 2536561 33,3049 3371112 FAKRERA 56.67 70.95 86.73 95.79 106.47
KERRAUR &R 10.15 10.37 10.37 10.37 10.37 45522 (216.30) (162.24) (180.87) (212.37) (250.76)
BIE&r~ 2,741.84 4,596.04 4,570.68 4,366.08 4,064.02 BN AIREIRE (10.74) (30.16) 6.16 6.16 6.16
"wEITRE 2,454.70 2,910.74 3,417.20 3917.39 4,369.21 RRMET 29.15 19.99 0.00 0.00 0.00
TR 1,108.13 1,123.19 1,078.64 1,034.09 989.54 BREWEE (10.80) (6.34) (33.81) (33.81) (33.81)
Eifth 1,146.77 1,272.51 1,241.68 1,213.40 1,213.40 Hitb (62.82) (15.47) 0.00 0.00 0.00
ERF=AI 7,461.60 991284  10,31857 1054133  10,646.54 BV FiE 4,452.73 6,282.93 7,522.88 8,498.99 9,698.24
Br=git 29,789.82 3542091 3568418  43,571.82  44,357.67 SN2 ON 50.77 85.07 85.07 85.07 85.07
FIERMER 83.23 0.00 0.00 0.00 0.00 SN2 33.01 35.85 35.85 35.85 35.85
JVARE=Z)SIVANEL SN 2,749.80 416738 1,004.70 5,552.30 1,970.99 F 38 =& 4,470.49 6,332.15 7,572.09 8,548.21 9,747.46
Hits 6,348.83 6,840.11 8,894.39 9,101.29 9,896.63 FriSHe 1,218.66 1,605.88 1,893.02 2,137.05 2,436.86
R ah afREL 9,181.87  11,007.49 9,899.09  14,653.59  11,867.63 & 3,251.83 4,726.27 5,679.07 6,411.15 7,310.59
KEER 44.94 107.11 107.11 107.11 107.11 DEIBSIRIRE 108.69 137.11 164.75 185.98 212.08
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 3,143.14 4,589.16 5,514.32 6,225.17 7,098.52
Hift 403.52 490.92 490.92 490.92 490.92 BiRKES (7T) 5.95 8.68 10.43 11.78 13.43
E3 k=1 448.46 598.02 598.02 598.02 598.02
mEET 1045697  13,006.63  10,497.11  15251.61  12,465.65
DEBE RN 812.10 888.96 969.45 1,060.32 1,163.93 FEMSLLE 2022 2023 2024E 2025E 2026E
B 528.60 528.60 528.60 528.60 528.60 |24 N::7a]
BARRIR 6,224.75 6,224.75 6,224.75 6,224.75 6,224.75 ST oN 25.95% 21.18% 16.41% 10.43% 11.15%
BFKE 11,767.00  14,77037  17,46451 2050595  23,974.09 BAALE 43.56% 41.10% 19.74% 12.98% 14.11%
Eift 041 1.60 (0.24) 0.59 0.65 HEFEAEEFE 36.78% 46.01% 20.16% 12.89% 14.03%
BERMEET 19,332.85  22,41427  25187.07  28,320.21  31,892.02 EFIEEH
MEMRESEREIT  29,789.82 3542091  35684.18  43,571.82  44,357.67 ESIES 77.17% 79.07% 79.41% 79.68% 80.19%
bl 18.81% 22.66% 23.39% 23.91% 24.53%
ROE 16.97% 21.32% 22.77% 22.84% 23.10%
ROIC 126.66% 135.86% 105.80% 88.14% 127.56%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 3,251.83 4,726.27 5,514.32 6,225.17 7,098.52 il 35.10% 36.72% 29.42% 35.00% 28.10%
HrIRHEHE 299.77 374.36 440,63 450.71 456.19 HRRER -70.36% -70.39% -66.44% -75.54% -73.62%
155 # M (135.92) 3.29 (180.87) (212.37) (250.76) EnteER 223 2.06 256 2.25 2.84
KEIRK 10.80 6.34 33.81 33.81 33.81 EREALLER 1.63 1.45 1.94 1.61 219
S| 602.99  (1,618.13)  (1,379.46) 1,776.10  (1,381.25) Eizgkh
He (921.55) 1,004.08 164.75 185.98 212.08 Il SINESEE 2 22035 308.52 257.09 257.09 27221
SEEIRSR 3,107.91 4,496.21 4,593.19 8,459.41 6,168.58 FRERE 3.12 2.98 3.44 3.34 338
BAZH 2,376.58 2,583.75 877.19 701.75 561.40 SRR 0.61 0.62 0.66 0.66 0.66
KERE 484 0.21 0.00 0.00 000 SIS (5T)
Hift 2,887.29  (3,861.90) (1,788.19)  (1437.31)  (1,156.61) (=3l 5.95 8.68 10.43 11.78 13.43
8T AR 5268.71  (1,277.93) (911.00) (735.56) (595.21) BREZUSR 5.88 8.51 8.69 16.00 11.67
IR 17113 179.76 100.04 212.37 250.76 BRREP 35.04 40.72 4581 51.57 58.13
RN R (1,582.66)  (2,377.51)  (2,906.28)  (3,278.01)  (3,738.78)  f{h{AHR
Hift 82.72 550.27 0.00 0.00 (0.00) HEE 29.53 20.23 16.83 14.91 13.08
EREIMER (1,328.80)  (1,647.48) (2,806.23)  (3,065.64)  (3,488.02) AR 501 431 383 341 3.02
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 27.76 16.30 9.74 8.15 6.99
I & HEINER 7,047.82 1,570.79 875.96 4,658.20 2,085.34 EV/EBIT 29,51 17.20 10.32 8.60 7.33
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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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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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