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KEBAEAE, NEAIHERNGH

B ANFIKH 2024 FEIR, 2024 FATITME U 1792 1278, BT
1%; LIV $F3E 98.31 12T, RIELIEIK 75.28% ; SCIL 03I 2147 46.66

1275, BEETRBE 4.2%.2024 FERR A FRBREERIRZMESLIF 020 JT
(&%), AATFEHEFERY 36.28%.

R
XE: 25 FREIFEEF 41 27T, R 34%

WINif, 2024 SENEIEEBEFY EMEBMN S 457.52 Jo/IKEART, RIECHIEE;
KEB5ERk A FB £ 3685.24 {2 FEAY, BIELTBE 1.18%, AAim, 5 HERW
[FE 1.88 {21, EARIE S 94%; NIPAREEEM 922.17 Jo/ME, LY
TB% 12.79 JT/ME, ZEXRE, ATXEBIEVEFIE 100.51 27T, BECIEE
17.91%; 3% FE 41.15 1275, BB 34.05%. EBE 2025 &£, AT
THRIKEBZERZE 200 5T R, I 147 BT R, &= 764 B+ Ro

KER: RERENLS, 24 FREFZFF 12 27T

BHE 2024 3R, ABEEKBINE 49235 5FE, FESHEDNI. #F
BEED, BEXEURE 424 BT RE. E/REMKEL 4265 HFR.
RGBT #7KEB UG 25.70 BF B, HP KET Rk Big 2025 FitJIigr=
136.50 FFE. 2026 &itXI#87= 21550 FF . M 2024 FizEBEREKE,
NEIKE TSR A FBE 594.68 {ZTEHRS, FLLIEI 7.93%; 7KEE LR EBMHL
% 5 Jo/JEERY . BINKEBIHREFR(E 9.06 12, 2024 FAE)KE R"EK)A
B%F 12.42 127T.

FEEIE . 24 MM 4.36W, 25 FitklIEFE 6.46W

2024 FNEFEEIRITARIENIE NN 428.53 5FE, BZE 2024 X, KEBE
RN A = 983.98 AT, APHBERRENA = 1228.06 5T E, 2025 &
NEIHR FEERIETE 641.59 TR . M 2024 FizEBERRKE, AN
A AN D BIR ELTEE 174, 100 /NB; NETKANXE ABE 201.75 {2F
ERY, BEIEE 7.01%; AR BE 112.84 {ZF EAS, REECIEE 95.89%,
EBMNAE, 2024 FATXNEMN DBIRELTE 28, 73 FTT/IKERT . 1L,
NEFRERIHR ERRERK 8.11 27T, HREFHERNK 2.62 27T,
ZEERE, 2024 EATFESERBNIAEEF 13.8 1275, BEL T 21.1%.
BEEN: ZERFNATFILENARIEMN . BNEER, T1F 2025-2026

FERFIFRN, Fhit 2025-2027 FIFFEFE A 65, 71, 78 127T ( 2025-2026
FRIES 89. 108127T ), XIMI PE13, 12, 111F, #HF “SEN” F4,

RBEHRR: BRI AR T RHF I F IR . ERN &K
EF BNTRENXKKE. TEFXETRE. MR T ERERES

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 18099888 17918201 17468023 18404594  185697.67
HEER () (6.06) (1.00) (2.51) 5.36 0.90
EBITDA(EG7T) 4387082 4917910 4018816 4119850  43,047.15
HEBATEFEEATT) 5,608.59 9,831.02 6,456.59 7,075.20 7,835.83
B ®Y) 98.56 75.28 (34.32) 9.58 10.75
EPS(TT/B%) 031 055 0.36 040 0.44
HEE(P/E) 14.82 845 12.87 11.75 10.61
mH%EE(P/B) 1.70 148 139 1.30 121
EEESID) 046 046 048 045 045
EV/EBITDA 863 8.00 10.54 1155 11.49

BRSRIR: wind, RKUESHERT

IES RS

20255 04 A 18 H
BRITR
Tk yN=ENT=y
6 NBIEK SEN (TR )
HETME 4.66 7T
Birthi& 7T
BEEHE
A BRSRAERE) 17,835.62
B A BREABE TR 17,835.62
A BRETH{EERTT) 83,113.98
B A BRT{E(B A TT) 83,113.98
BSEF(TT) 3.14
B RIERER %) 73.40
—FR&RE/&K((GT) 6.15/4.07
E&
ey S
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BRSKR: RIREE

BXiRE

1 (ERBH-FRATF X BBER
BT, KFACEENIFEEY 5K ) 2024-10-30
2 (EBBA-FFERAFE XKEERS
B, BESEIER) 2024-08-22
3 (EBBAO-FRAF—FEIEE
b =18 89%, FHLIFLEY skeTHl )
2024-05-06
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55 TS EE
B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 19,16591 1543673 1397442 1472368 1485581 B A 180,998.88 179,182.01 174,680.23 184,045.94 185,697.67
MUWERR AW 2345134 2983370 1494004 3421345 1659154 Bl A 154,539.72 15367414 151,173.11 159,082.98 158,652.59
FRAT KR 3,327.26 3,300.83 3,951.00 3,556.23 3757.22 SNz =5 il 1,870.38 1,872.17 1,825.13 1,922.99 1,940.25
= 497573 6,148.36 5144.91 6,454.03 5,180.65 HEZRA 31.50 15.85 15.45 16.28 16.42
Hits 7,389.68 7,84557 8,435.45 7,008.70 9,098.25 B 2,024.65 221812 2,337.07 2,646.42 2,855.87
B 58,309.91 6256518 4644582  65956.10 4948348  FFREMR 740.71 554.98 698.72 736.18 742.79
KHEBRRAIG B 15,004.89  16,40393  16,403.93 1640393  16,403.93 45522 6,710.63 6,551.29 5901.82 6,423.13 6,906.68
EERr= 270,807.60 29337479 27383358 25429237 23475116  AEASRRERE (2,03348)  (2,177.01) (600.00) (600.00) (600.00)
"wEITRE 89,309.19  90,308.96 150,308.96 210,308.96 270,308.96 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 10,800.48 7,634.07 7,417.86 7,201.66 6,985.46 BB RKER 1,585.03 7,332.99 1,500.00 1,500.00 1,500.00
Eifth 13,293.09 2341927 1531447  17,027.73  18,227.69 Hitb 24077  (10,885.03 0.00 0.00 0.00
ERF=AI 39921525 431,141.02 46327881 505234.66 546,677.21 BV FiE 1528896  20,02451  13,628.93  14,117.95  15483.06
Br=git 457,899.35 493936.29 509,724.64 571,190.75 596,160.69 SN2 ON 895.95 849.55 741,52 829.01 806.69
FIERMER 4894450 3041254 4017428 7037457  86,156.11 BT 514.89 42571 1,154.87 698.49 759.69
MATEREMfAWR 3221002 3371672  31,137.07  37,11008 3095243 F 38 =& 15,670.01  20,44835  13,21559  14,24847  15,530.06
Hits 6105085 6090628 5908472 5882431  62549.09 FRiS® 3,697.77 3,805.32 2,643.12 2,849.69 3,106.01
R ah afREL 142,205.37 125,03553 130,396.07 166,308.97 179,657.63 #FE 11,972.24  16,643.03  10,572.47  11,398.77  12,424.05
KEER 175137.97 209,211.69 214,94489 235584.66 238,206.45 DERRIRES 6,363.65 6,812.01 411588 432357 4,588.22
R RS 1,696.73 72144 3,348.79 1,922.32 1,997.52 AE FEATEFE 5,608.59 9,831.02 6,456.59 7,075.20 7,835.83
Hift 18,617.86  26,737.54  23,601.12 2298550  24,441.39 BiRKES (7T) 031 055 0.36 0.40 0.44
e BhRfRET 19545256 236,670.68 241,894.79 260,492.48 264,645.35
mEET 338,472.62 362,571.55 372,290.86 426,801.45 444,302.98
DEBRIRIN R 70,664.45 7533053  77,80006  80,39420  83,147.13 EEMELER 2023 2024 2025E 2026E 2027E
B 17,83562  17,83562  17,83562  17,83562  17,835.62 mikgsh
BARRIR 980.20 934.33 934.33 934.33 934.33 ST oN -6.06% -1.00% -2.51% 5.36% 0.90%
BFKE 28,127.06 3524474 3911870  43,363.82  48,065.32 BAALE 24.34% 30.97% -31.94% 3.59% 9.67%
Hity 1,819.41 2,019.52 1,745.07 1,861.33 1,875.31 FETFBATEFIE 98.56% 75.28% -34.32% 9.58% 10.75%
BERMEET 119,426.73 131,364.75 137,433.78 144,389.31 151,857.71 IKFBES
REMRESEREIT  457,899.35  493,936.29 509,724.64 571,190.75 596,160.69 ESIES 14.62% 14.24% 13.46% 13.56% 14.56%
bl 3.10% 5.49% 3.70% 3.84% 4.22%
ROE 11.50% 17.54% 10.83% 11.06% 11.40%
ROIC 5.51% 6.13% 4.25% 4.11% 3.92%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 1197224  16,643.03 6,456.59 7,075.20 7,835.83 il 73.92% 73.40% 73.04% 74.72% 74.53%
HrIRHEHE 1847422 1924250  19,757.41  19,757.41  19,757.41 HRRER 206.10% 197.11% 201.68% 227.56% 227.55%
W55 #: R 6,790.68 6,521.42 5,901.82 6,423.13 6,906.68 st 041 050 0.36 0.40 0.28
RBIRE (1,585.03)  (7,332.99)  (1,500.00)  (1,500.00)  (1,500.00) IREELER 0.38 0.45 0.32 0.36 0.25
S| (4,108.30)  21,00065 1590824 (18,107.18)  15807.97 Eizgkh
He 11,039.99 (435.00) 4,115.88 432357 4,588.22 Il SINESEE 2 8.08 6.73 7.80 7.49 731
SEEIRSR 4258380  55639.61 50,639.94  17,972.14  53,396.11 FRERE 32.70 32.22 30.94 31.73 31.92
BAZH 66,494.48 3276832 6313642 6061561  58544.12 SRR 0.42 0.38 0.35 0.34 0.32
KEIZ R 2,084.33 1,399.04 0.00 0.00 0.00 SRR (573)
Hitg (115,438.34)  (82,912.65 (121,608.89) (119,118.03) (117,051.68) (=3l 0.31 0.55 0.36 0.40 0.44
B R EINER (46,859.53) (48,745.29) (58,472.47) (58,502.42) (58,507.56) BREAZENER 2.39 312 284 1.01 2.99
IR 33,801.91 251182  10,873.65 4572279  10,199.23 BRSR~ 273 3.14 334 3.59 3.85
AR (1,280.15)  (1,450.95)  (4,503.44)  (4,443.25)  (4,955.64) fEEHEE
Hift (27,592.92)  (11,302.52) 0.00 0.00 0.00 HEE 14.82 8.45 12.87 11.75 10.61
ERFINESR 4,928.84 (10,241.65) 6,370.22  41,279.54 5,243.59 mEE 1.70 1.48 1.39 1.30 121
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.63 8.00 10.54 11.55 11.49
I & HEINER 653.11  (3,347.33)  (1,462.31) 749.26 132.14 EV/EBIT 14.75 13.06 20.73 22.20 21.23
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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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%
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2 THEATTALFEZAERIE Shld
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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
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