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LIZRE&HT (000498 )

A ERscIaRRIgc, IS EamK “HintE" HE

Q4 1dEEFER LB 14%, FER=RMELLARFHRELIR

2024 FENT) LI 713.48 12, BIEE-2.3%, 3. NAEEFE R 23.22.
2156 12, REE+1.47%. +6.9%, IFELEMRE 1.66 12, RELED 112;

Q4 BESLIN 286.7 12, BEL+4.4%, 3. fIESEFE R 8.7, 8512,
EEL-1.8%. +13.98%. AE]) 2024 FHREIME DL 2.64 12, EFRITW
9L 3112, XN 24 FRREFRH 3.5%,

T SERERE, BEMA “HiEEE" HERKTESEN
PIBRE, BHFIE. BBFFIPSSIWN 624.21. 49.97 12, BEL-2.24%.
+11.8%, B L FZER =S 12.22%, BEL-0.16pct, ABILG B EFI A 13.2%,
BE+0.27pct, Q4 GZEERZRA 14.55%, EEL+0.24pct. 2024 FATIH
BiTE 914,812, BELLTiB 22.9%, 2024 FEATIMNK “BHigHE" HE, “#
WSS ALY 47.9%, BINISHRERNEZE, LIFIRE 913127, @
EU14< 117.4% ., EIRFARFFHAKFIRE. £5MR . iBEIRE. FRER.
Sk, SVERE . ZEEHESH IR, RS 1iHHiR 101.8
1275, ASERRRIL .

HEERGEENNE, IEeREEAE

2024 FN BB EBAERN 6.42%, FE-0.1pct, HE. B, HA. UFH
EZAFRSBIFLL+0. -0.04. +0.05. -0.11pct, &= RISHFBERS%A 13.8
1z, BLLIEI0 3.55 12, &R RWEEILLIEM 1.16 12, SEEMTATE
M= 4.23%, BEEL+0.03pct, Q4 BEEFFIZFN 4.29%, [EEL-0.29pcts
2024 FNELREMIE FRE 513912, BLEZRE 118212, FERXT
RIrEE 8RR . BRI LS HIRRE, I FEELHD B9 63%.67.7%,
[IEE-2.72pct. -4.96pct, B ZE 2024 FiR, AEMK K. SREFH 5B
22023 RGN 37,5, 141.1 12, "EMIEERE 21.11 12, FRER
LR/ 37.55 12, EFmRIMBREXZ FRERELLRD 12.812,

¥ M. k. RiEHERE ‘=HAR", &F “SN” R
2025 FATIGHEEINEESREFIE L . F21Phis, FRRIT RIS MmE,
1R MR, “HiBT NE; PIREERMARE, e ‘e B, B
NEREEERHASRE. ZRIENBFLEELIH TS BEEEL,
AT 25-27 ERABFSEFE A 245, 26.1. 284 {Z (HIE 25. 26
FEFN A 26.4. 29.512), IFRLPE A 3.68. 3.45. 3.17 fZ, #EF “EN”
TR

R R: EEIQRSETH. BENK . SMTESEFLRIE. WHHK

EDRK.

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 7302416 7134828 7422466 7877844  84997.80
) 12.31 (2.29) 403 6.14 7.89
EBITDA(EG7T) 9,006.09 9,24511 7,261.59 7,667.63 827222
HESATEFEEATT) 2,288.68 232234 245022 2,611.78 2,840.46
B ®Y) (8.62) 1.47 551 6.59 8.76
EPS(7T/A) 147 149 157 167 1.82
HEE(P/E) 394 388 368 345 317
mH%EE(P/B) 040 037 047 043 0.39
EEESID) 012 013 017 0.16 0.15
EV/EBITDA 2.02 2.52 2.80 2.37 1.63
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A BRSRAERE) 1,561.00
B A BREABE TR 1,457.90
A BRETH{EERTT) 9,006.96
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BSEF(TT) 9.61
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3 (UERBF-ZRAFBAGEDNE
MEE, BF Q4 RERE)
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BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 8,172.60 711142 5937.97 6,302.27 6,799.82 BN 73,024.16  71,348.28  74,224.66  78,778.44  84,997.80
MEIRRAME 1604632  19,177.66 1463580  20376.84 1503891 [R5 63,582.02 6192739 6437418 6833728 7372234
FRAS KSR 1,739.58 1,413.61 1,998.19 1,525.56 227587 BAlie RN 175.43 17051 177.38 188.27 203.13
7 3,016.00 2,838.78 2,704.55 3,104.12 3,244.20 HEZRA 7.39 753 7.42 7.88 9.34
Hity 16,742.26  17,359.67 4781076  89952.88  58866.60 BEEEA 1,685.24 1,615.02 1,677.48 1,772.51 1,912.45
mENBEAT 45716.75  47,901.14  73,087.27 121,261.68  86,225.40 HRER 2,213.30 2,201.10 2,286.12 2,426.38 2,617.93
KHARRAR S 58 7,692.74 8,484.34 9,134.34 973434  10,274.34 55 A 853.49 758.48 810.81 991.15 1,008.84
EE&Er= 4,291.65 4,264.54 4,559.49 4,814.44 4,909.39 BRI NSRIRMEIRE (1,025.75)  (1,380.35)  (1,165.00)  (1,012.00) (880.00)
wEIRE 288.42 102.45 102.45 1,602.45 1,602.45 NRMEETI S 3.40 (3.44) 0.10 0.10 0.20
FRRF= 6,233.10 7,291.16 7,266.80 7,242.44 7,218.08 BRI ER 196.93 313.12 165.00 102.00 50.00
Hits 2022999 2611800 2685014  27,70957 2879581 Hifth 1,604.46 2,081.08 0.00 0.00 0.00
EFmahBF=ALt 38,73591  46,260.50  47,913.23  51,10325  52,800.07 ElAE 3,728.26 3,657.85 3,891.36 4,145.07 4,693.97
BRIt 139,538.78  163,360.75 121,00050 172,364.92 139,025.48 SN2 9N 13.13 11.50 15.19 15.00 6.00
ZHAMETR 7,889.33 8,879.16 9,401.21  10,064.00  10,234.97 B4 24.51 12.64 24.00 24.00 24.00
MATERRMWER 6208613 7439684 3110529 7899366 4387691 F 8 2 & 3,716.88 3,656.71 3,882.56 4,136.07 4,675.97
Hity 16,588.33 1794628 2085534 2222081  23,810.00 FRiSH? 644.85 635.25 698.86 744.49 981.95
mEhAEAaTt 86,563.79 101,222.28  61,361.85 111,278.48  77,921.88 FRE 3,072.03 3,021.46 3,183.70 3,391.58 3,694.01
KHEAER 10,125.02  14,051.90  10,076.40 7.894.31 4,000.00 DEBS IR IR 783.35 699.12 733.48 779.80 853.55
RIS 6,958.98 981828  10,301.88  10,78548  11,269.08 AR FELATEFE 2,288.68 2,322.34 2,450.22 2,611.78 2,840.46
Eift 1,046.19 942.53 999.08 1,059.03 1,122.57 SR (7T) 1.47 1.49 157 1.67 1.82
Emenatrait 18,130.19  24,812.71  21,377.37  19,738.82  16,391.65
mEET 106,865.58 127,988.32  82,739.21 131,017.30  94,313.53
DEBE RN G 998147  11,078.67 1174613 1245575  13,23248 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,152.52 2,152.53 2,152.53 2,152.53 2,152.53 24:N:(72]
BARRR 206.68 208.48 208.48 208.48 208.48 BN 12.31% -2.29% 4.03% 6.14% 7.89%
BEKE 1067092  12,25454 1448424  16,860.96 1944578 EAlFE -3.89% -1.89% 6.38% 6.52% 13.24%
Hity 9,661.61 9,678.22 9,669.92 9,669.92 9,672.69 HETFBATEFE -8.62% 1.47% 5.51% 6.59% 8.76%
BER@AT 32,673.20 3537243  38,261.29  41,347.62  44,711.95 ERBES
RBMRABES ST  139,538.78  163,360.75 121,000.50 172,364.92  139,025.48 ESGIES 12.93% 13.20% 13.27% 13.25% 13.27%
FER 3.13% 3.25% 3.30% 3.32% 3.34%
ROE 10.09% 9.56% 9.24% 9.04% 9.02%
ROIC 19.99% 12.71% 11.08% 12.23% 13.01%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 3,072.03 3,021.46 2,450.22 2,611.78 2,840.46 e 76.58% 78.35% 68.38% 76.01% 67.84%
HrIBHEE 696.99 654.85 729.41 969.41 1,229.41 BTRIRER 56.10% 79.20% 68.78% 60.63% 47.97%
552 1,270.11 1,257.16 810.81 991.15 1,008.84 mENtLER 1.14 1.13 1.19 1.09 1.11
FEIRK (196.93) (313.12) (165.00) (102.00) (50.00) EEDELER 1.10 111 1.15 1.06 1.06
EEEAETH (15251.63) (17,855.04) (755.82) 70.26 510.23 Eizseh
HE 6,452.78 8,095.61 733.58 779.90 853.75 Il dl SINEEEE 5.36 4.05 4.39 450 4.80
LE TSR (3,956.65)  (5,139.08) 3,803.20 5,320.50 6,392.69 FIRERE 26.14 24.37 26.78 27.12 26.78
BAXZH 4,588.39 2,269.50 943.45 2,640.06 1,236.46 PR 0.60 047 0.52 0.54 0.55
KERR 1,914.28 79161 650.00 600.00 540.00 gRigkx (5T)
Eift (12,368.99)  (5172.52)  (2,594.60)  (6,014.17)  (3,213.32) =1l 1.47 1.49 157 1.67 1.82
B & ENER (5,866.31)  (2,111.42) (1,001.15) (2,774.11)  (1,436.87) BREEUETR -2.53 -3.29 2.44 341 410
A 7,540.78 786556  (3,680.66) (1,876.84)  (4,128.58) BEEF 14.54 15.56 12.32 13.42 14.62
BRI 5,168.09 (176.58) (294.84) (305.24) (329.69) fE{ELER
EHift (1,442.54)  (1,431.94) 0.00 0.00 0.00 EES 3.94 3.88 3.68 345 3.17
LR EISR 11,266.33 6,257.04  (3,975.50)  (2,182.09)  (4,458.28) R 0.40 037 0.47 0.43 0.39
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.02 252 2.80 237 1.63
I & HEIER 1,443.36 (993.46)  (1,173.45) 364.30 497.55 EV/EBIT 2.14 267 311 2.71 1.92
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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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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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