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PO FR 5ouE ELIRF

NEET 2024 FiR

24Q4 W 17 12, REItb+4%, 1AREF] 1.2 12, ELL+79%, INAETBEF]
1312, ELL+58%, 2024 FFEW 61 12, RIEL+2%, IFE%F] 4.112, B
+2%, NIEFRERF) 4.8 12, EEL+25%,

24Q4 FEZE Q3 1KY, RigtMEH T FHFERLEREF . SmT 5
AERE. FRRMRKE, Q4 FIFINERR. 24 2 FRMFETR,

sk, AEHE 10 RIREMESLOH 1.00 7T (%), FRN (&+H) e
DEFRRAD EIESERH T 2.42 12, IREZEA 59.03%.

FREFIAE@LE, REFIREZN

1) PSS, ERIEW 4312, Gt 71%, BE+3%, REEW 1412, Skt
23%, Btb+3%, EEMEESREE+3%. M-1%, WREEE+1%. N+2%.
IREFImFHIT MR EIERK, EYmaEEREERs, MitSRET~
BELLUIRFAEX, WXREMNTTIK,

2) 5%, RIEEW 2312, &L 37%, BH-2%. SMETHIHPRE T AL
i (30% ) BIBEE R (EL+8%), BREMBHEWEA T, FEESD
B7-7%. -4%. REVRRAWEFEMZFL IR, RIEEERUULHBIE

3) DFERE, 2024 FEFHRFRE 2.84 To3K, FRERIFA= 79%, REtE+5pct,
Hep 27%9F BE D E R ; BRBESF7RE 2385 it , FReRIAR
86%, [Eltb+2pct, HA 69%RI=BEEE D MERREI . 1JRIEEH A~8E
FREE £, EFRBISEENTRERE (—H) REREERETR
FIRARN, B 300 BHEFEZEHNREF MR

EREQE, BRARK

2024 FFEFE 23.76%, [EEL+1pct, HEFEHEFZEK 24.67%, [Eb+1pct,
IRZEEFIZE 24.91%, ELb-1pct. BEEFNRRBEATE ST ELF85F) A
RIZTto

2024 FFEHEEEE 2 48%, [EEL-0.01pct; EIBEEE 565%, [ELL-0.76pct; 14
5255-0.06%, [@EL-0.15pct; AR EEE 3.40%, [ELL-0.62pct, EHE SR,
S BEREEBE LR FIESIEM .

FELMaD, MNIEPF SRR RF

E# 1 FLUARNFEREEL+10%, #K 1 FLIRRNEFEREMELL+21Y%,
FERREREF 2023 FRITRSEM, BHRRE. IFERRBPTUR
KB R ANMETNIREE-0.9 12 ( SHEFIBZDER-19% ), LIRE
12 ( SEEFIESER-24% ), NIFFRHEFIZE7.9%, BIEL+1pct.

BEEBATN, #F "IN ¥R

HTF 2024 IR, FAVEARBFRTUN, FRit 25-27 FIFEEFIF 4.6
2. 5.2 1ZVAK 5.8 12 (25-26 FER{EN 4.0 1Z2LAK 4.4 12 ), EPS 9B
0.56/0.64/0.71 7t (25-26 FEJRE 0.5 LAK 0.54 7T )o

Mg : KT, MEFRER. ICEEHEXK .
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ESHRIRS
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6 MR FER SEN (4EEF )
EEIE 5.94 75
Birig 7T
EARHIE
A BRBEEABEFR) 591.18
B A BRIREREFR) 588.64
A BRETH{EERTT) 3,511.61
B ARKRHEBEATT 3,496.49
BRR%E(JT) 11.46
B IRER %) 29.49
—FRHEE/&ECT) 7.55/5.12
E&
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TF SECURITIES
7 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN INEDsp) 5,961.48 6,090.62 6,407.33 7,067.28 7,781.08
) (14.08) 217 5.20 1030 10.10
EBITDA(ET57T) 1,331.39 1,351.52 1,336.13 1,404.69 1,555.23
HEEXTENBEEBT) 403.44 410.32 459.20 52098 576.76
HBRE®Y) (58.14) 1.70 11.91 1346 1071
EPS(7T/A) 0.49 0.50 056 0.64 0.71
MHEE(P/E) 12.03 11.83 10,57 9.32 842
m%E(P/B) 0.53 0.51 0.50 048 0.46
MHEEEP/9) 081 0.80 0.76 0.69 0.62
EV/EBITDA 393 318 3.07 333 278

BRIEIR: wind, RRXUESHE T
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W4 55 T 2

B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 1,558.25 2,055.86 1,776.16 1,173.38 1,442.23 Bl A 5,961.48 6,090.62 6,407.33 7,067.28 7,781.08
RIWTER YRR RTR 926.11 900.51 893.47 1,166.25 804.95 Bl A 4,591.39 4,643.58 4,869.57 5371.13 5913.62
FRAT KR 51.86 94.34 55.80 113.05 71.75 SNz =5 il 63.26 62.45 64.07 70.67 77.81
= 2,124.14 2,019.88 2,327.19 2519.08 2,778.35 HEZRA 148.45 151.00 179.41 197.88 194.53
Eift 909.33 940.48 92256 910.55 941.48 BIEEA 382.33 344.33 384.44 424.04 466.86
B 5,569.69 6,011.07 5,975.18 5,882.32 6,038.76 WK 239.78 206.82 25245 289.76 311.24
KERRAUR &R 14354 120.08 120.08 120.08 120.08 55 A 5.45 (3.75) 41.01 38.65 44.28
Eih=yad 5,597.69 6,053.76 6,420.82 6,808.87 7,166.93 BN RRERE (108.18) (113.14) (128.46) (97.23) (105.50)
mETRE 868.50 95.03 66.52 116.52 166.52 NRMETERER (65.02) (90.83) 0.00 0.00 0.00
TR &= 343.35 333.38 322.79 312.19 30159 KBS EE 39.36 (46.51) 2.20 (1.65) (15.32)
Eifth 907.52 1,316.40 1,159.84 1,124.26 1,197.41 Hitb 231.66 469.89 0.00 0.00 0.00
ERF=AI 7,860.59 7,918.65 8,090.04 8,481.92 8,952.54 BV FiE 432.99 466.77 490.12 576.27 651.92
Br=git 1343029  13,929.72  14,065.22  14,364.24  14,991.30 FAlSMIN 9.35 957 8.99 9.31 9.29
FIERMER 580.70 849.69 500.00 500.00 500.00 SN2 5.15 853 8.23 9.30 10.10
JVARE=Z)SIVANEL SN 275.50 272.08 324.25 331.33 383.11 F 38 =& 437.19 467.81 490.88 576.28 651.11
Hits 581.17 462.40 884.87 759.35 863.77 FriSHe 40.84 4155 27.10 50.14 63.16
R ah afREL 1,437.38 1,584.17 1,709.12 1,590.69 1,74688  %FiE 396.35 426.26 463.78 526.14 587.95
KHEAER 259.99 396.24 396.24 396.24 396.24 DEIBSIRIRE (7.09) 15.94 459 5.15 11.19
R RS 1,476.57 1,509.42 1,474.72 1,486.90 1,490.35 13 EFEATEHRE 403.44 410.32 459.20 520.98 576.76
Hift 450.80 426.76 448.11 441.89 438.92 BiRKES (7T) 0.49 0.50 0.56 0.64 0.71
E3 k=1 2,187.37 2,332.43 2,319.08 2,325.04 2,325.52
mEET 3,812.82 4,108.15 4,028.20 3,915.73 4,072.39
DEBE RN 386.66 382.84 386.43 390.24 398.54 EEMELER 2023 2024 2025E 2026E 2027E
B 863.61 817.31 817.31 817.31 817.31 |24 N::7a]
BARRIR 334.79 178.52 178.52 178.52 178.52 ST oN -14.08% 2.17% 5.20% 10.30% 10.10%
BRI 8,023.12 8,204.59 8,564.03 8,949.66 9,377.26 BALFE -59.99% 7.80% 5.00% 17.58% 13.13%
Eift 9.29 238.31 90.74 112.78 147.28 HEFEAEEFE -58.14% 1.70% 11.91% 13.46% 10.71%
BERMEET 9,617.47 9,821.57  10,037.02  10,44851  10,918.90 IKFBES
MEMRESEREIT 1343029  13,929.72  14,06522  14,364.24  14,991.30 ESIES 22.98% 23.76% 24.00% 24.00% 24.00%
bl 6.77% 6.74% 7.17% 7.37% 7.41%
ROE 437% 4.35% 4.76% 5.18% 5.48%
ROIC 4.80% 4.76% 5.97% 6.31% 6.36%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 396.35 426.26 459.20 520.98 576.76 il 28.39% 29.49% 28.64% 27.26% 27.17%
HrIRHEHE 479.12 491.45 553.54 602.54 652.54 HRRER 8.89% 7.40% 7.36% 12.43% 9.45%
W55 #: R (3.92) (11.09) 41.01 38.65 44.28 st 343 3.39 3.50 3.70 3.46
KEIRK (39.36) 4651 (2.20) 1.65 15.32 EREALLER 212 225 213 211 1.87
S| 34.99 (255.80) (1.78) (527.21) 217.60 Eizgkh
He (12.31) 546.87 459 5.15 11.19 Il SINESEE 2 6.79 6.67 7.14 6.86 7.89
SEEIRSR 854.86 1,244.21 1,054.35 641.77 1,517.69 FRERE 2.82 2.94 2.95 2.92 2.94
BAZH 899.32 162.68 860.14 1,036.22 1,052.97 SRR 0.45 0.45 0.46 0.50 0.53
KHERIEE (40.63) (23.45) 0.00 0.00 0.00 SRR (73)
Hift (1,811.93)  (1,371.34)  (1,636.65)  (2,085.00)  (2,141.13) (=3l 0.49 0.50 0.56 0.64 0.71
B & EMET (953.24)  (1,232.12) (776.51)  (1,048.78)  (1,088.16) BREENER 1.05 152 1.29 0.79 1.86
A (43.43) 37341 (309.21) (81.11) (43.13) BIEE 11.29 11.55 11.81 12.31 12.87
AR (206.69) (96.15) (248.33) (114.65) (117.55) fEEHEE
Hift (137.54) (305.25) 0.00 0.00 0.00 HEE 12.03 11.83 10.57 9.32 8.42
EREMER (387.66) (27.99) (557.54) (195.76) (160.68) mER 053 051 0.50 0.48 0.46
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 393 3.18 3.07 333 278
I & HEINER (486.04) (15.89) (279.70) (602.77) 268.85 EV/EBIT 6.10 4.98 5.23 5.83 479
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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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2 THEATTALFEZAERIE Shld
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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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