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O ERIEEBSIS, STAIKHEIZRERIK

B NF 2024 ELEITMEWIAN 119.67 1278, EEL-7.16%, |FEEEFE 4.5 127T,
Etb+24.31%; Eeh 2024Q4 LBV 22.8 27T, EHL+5.4%, FEHEFE 0.74 12
7T, BEb-14.73%, T 2025 & Q1 £ESLIENUIN 34.86 1275, FEEL+4.35%, I3
#FE 1127T, FEEb+25.58%, FAESEREARE 10 BRIRAIISLIF] 3.00 7T (BF). DL
Ebf) 46.38%, BREER 4.4% (LA 2025 £E 4 B 18 HIKEMNITE).
BOEEEETEEBLHS, SoNKESERERETI RS

DA, 24A BOWSTEEEETMINGEE +12.04%, E 24H2 WAREEE+14%; &
EFCES, A7 8425 AA, FLLIEK 16%, H—ES5LT ASTETI RIS,
NEFREDRKEE, FHEA. TME, SMINEFRStHE—S1E . 2024
FNEIRAERSERSEH 1000 BEAX, SLHEE 1092 A4, EHEK 31%; 250
[E4EHZERE 2000 FEAX%, SCIHE 2695 A8, FEECIEK 500, 55 piKriZHRER
SETSTEEET NG +52.7%, B 24H2 WNREIEL+61%; 2024 FESSERESHE 60 H A,
FLLIGIS 680, ELE=FRII RS R i TEE, AR E S BT,
24 FFWINREILE-57.15%, B 24H2 IR\ EIEL-40%,

2025 FARERE iR AR ELENFHERR 8800 B&, 115 9300 5 & (YoY
+A%~10%) ; FEERSETAEENIHERR 80 AR, 1% 0 S, AFHEEKA
TR 118 127T, 735 1251278 (YoY -1%~+4%),

EEEBEIEFZRELC R, AEEFZREERET

2024 FEAEFERERST 12.77%, FEL-0.45pct, 1#FIZR S 5.31%, FEL+1.18pct; A 2024Q4
EFZA 12.64%, FEL-9.41pct, FFIES 4.98%, FLL-0.88pct. AF 2025 FF Q1 E
FI==A 0.86%, [@EEL-0.13pct, EFIZRSY 3.95%, EIHL+0.49pct. PIERE, 24A EFEEE
FBHEFNRBLLBTE, B-19ct; FEERSETSHERIEFZRRLEEREF
+5.62pct, DHXE, 24A ERSMEFIZRREIEL+0.89/-0.58pct, 24A THEGFEREMNES
8014 57T, [ELL+44%,

NE) 2024 FFHEE. B, k. MSEBAERSEI/ 0.86%, 2.91%, 2.99%. -0.18%, [E
Eb-0.77. -0.21. -0.71. +0.14pct; Hrp 2404 Z=EEE. S8, k. USEBRBEXRS
BF9-1.67%, 3.35%, 2.07%. 1.01%, [EEL-5.03. -4.07. -3.31. +0.77pct, FHEZRAR
BELLTFEREZ, FERTSIHENZHAE, BOETHEEZEAERL+0.01pct. WS
BRETMWFERTCUREIEINAEL. A8 2025 & Q1 #HE. B, k. UEHE
FIZR59 0.88%, 2.3%. 2.8%, -0.14%, EEL-0.31. -0.17. +0.29. +0.33pct,

"EEN . ARRKEEETLE, TEESEMRIRESISERER, Bzt
WS EBIIERGF. PRERERA. TREEREARAENTIX, RFEERSE
S\ SEEREFIEKR. REATENER, RMNEJTATERE, FTAE 25-27
FIRFEFES BN 5/55/6 1Z7T (BIE 25-26 & 5.2/5.7 1278), XM PE £85I
9.4x/8.6x/7.9x, HE¥E "IERE" 4.

RSIRR: FREEFREEARIR; RRNE LRI, BMIaT kAR
8, RMEFMNERHSHHRTRANIEE.

WSS EGEFE(E 2023 2024 2025E 2026E 2027E|
BN ERTT) 12,889.01 1196653  12,35891  12,960.50  13,790.20
IBER () (1.58) (7.16) 3.28 487 6.40
EBITDA(E/ATT) 1,401.62 1,373.63 1,087.97 1,197.31 1,300.50
IHEEAREFEERTT) 362.16 450.21 504.36 551.25 601.27
IBER () 37.83 2431 12.03 9.30 9.07
EPSGT/AR) 0.52 0.65 0.72 0.79 0.86
HEEP/E) 13.15 1057 9.44 8.64 7.92
Hi%ER(P/B) 1.24 1.16 1.07 0.98 0.89
THHER(P/S) 037 0.40 0.39 0.37 0.35
EV/EBITDA 0.29 0.55 0.01 (0.24) (1.12)

BRSE: wind, RKGESHAZAT

IESHRS
2025 04 H20H
RETR
Tk R B RS /R TG
i
6 M RITR 1 (HRRFR)
= [T 6.84 7T
BtRiE JT
EEREIE
A BREBRAERRR) 696.00
B A BB (BEER) 693.14
A BREHEBERTT) 4760.61
TE A BRTHEERATT) 4,741.06
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BEREREERT) 2023 2024 2025E 2026E 2027E FiEEEGT) 2023 2024 2025E 2026E 2027E
PG 4,471.53 4,076.65 4,764.56 5,189.83 6,472.48 I 12,889.01  11,966.53  12,358.91  12,960.50  13,790.20
IR R IR 2177.42 2,586.06 1,351.09 3,132.28 1,752.03 ElRA 11,185.32 10,438.27 10,726.20 11,202.47 11,858.55
TR 14530 265.13 7273 29068 117.49 EFae RN 47.30 4540 49.44 51.84 55.16
Fi 1,695.36 1,774.99 1,361.41 2,037.26 1,632.00 A 209.82 103.04 105.05 110.16 117.22
Hith 2,003.47 1,007.29 1,482.69 152044 134247 [SE) 403.01 34853 346.05 362.89 386.13
mEEEait 10,493.08 9,710.13 9,032.48  12,170.48  11,316.46 HRZEA 476.96 357.65 370.77 388.81 41371
KHEBRRRUS R 184.15 189.07 19207 195.07 198.07 WS (42.19) (22.07) (24.72) (19.44) (13.79)
ERERF= 1,409.35 1,539.94 1,464.05 138315 1,297.26 B ASFRIERSE (122.14) (81.89) (86.80) (96.88) (97.07)
EETRE 65.03 10.69 5.69 2.69 1.69 DNfinEEsEhilEE 16.10 (24.89) 10.00 12.00 8.00
FRATE 20383 195.16 18397 17277 16158 REBUES 35.04 91.24 60.00 57.00 40.00
Eith 1529.18 1,925.02 1,661.83 1,699.78 1,755.50 Eith 108.17 (9.14) (38.18) (43.67) (41.00)
EmEEEaT 3,391.54 3,859.88 3,507.61 3,453.47 3,414.11 ZFE 571.61 720.39 807.51 879.55 965.17
Earadotnd 13,902.54  13,591.96  12,540.09  15623.95  14,730.57 [SZN9N 8.83 450 6.45 10.00 5.00
GHRfEER 1,158.67 694.41 140.00 133.00 121.00 BT 0.62 037 1.00 1.00 1.00
TR AT R 5780.26 6,32097 4,696.32 7,173.65 5,657.45 FUSH 579.83 72452 812.95 888.55 969.17
Eith 1,033.35 583.85 816.78 840.98 807.24 FE 4851 89.51 9755 106.63 116.30
HEhfaEait 7,972.28 7,599.24 5,653.09 8,147.63 6,585.69 S 531.31 635.01 715.40 781.92 852.87
KHpfE= 309.91 0.00 600.00 580.00 550.00 IDERRTRIRES 169.16 184.80 211.04 230.67 251.60
RIS 0.00 0.00 0.00 0.00 0.00 AEFRAEFE 362.16 450.21 504.36 551.25 601.27
Hith 383.82 529.08 397.54 436.81 454.47 SRKES (T) 0.52 0.65 0.72 0.79 0.86
EmaaESt 693.72 529.08 997.54 1,016.81 1,004.47
faEat 8,708.74 8,172.35 6,650.63 9,164.44 7,590.16
IDERR TR 1,369.85 1,306.17 1,446.14 1,613.98 1,814.49 TSR 2023 2024 2025E 2026E 2027E
7N 696.00 696.00 696.00 696.00 696.00 [53:3-72)
BARNR 158311 1,595.26 1,595.26 1,595.26 1,595.26 =SITIN -1.58% -7.16% 3.28% 4.87% 6.40%
BBl 1,531.75 1,807.96 2,142.48 2,543.57 3,022.76 EFGE 24.30% 26.03% 12.09% 8.92% 9.73%
Hith 13.10 14.24 958 10.71 11.91 HETFEATEFE 37.83% 24.31% 12.03% 9.30% 9.07%
RIS ALT 5,193.80 5,419.62 5,889.46 6,459.51 7,140.40 SRFIRED
GETIRRIEE ST 13,902.54  13,591.96  12,540.09  15623.95  14,730.57 EF=R 13.22% 12.77% 13.21% 13.56% 14.01%
EFIER 2.81% 3.76% 4.08% 4.25% 4.36%
ROE 9.47% 10.94% 11.35% 11.38% 11.29%
ROIC 199.98% 483.40% -240.28% -245.02% -410.42%
MERERETTT) 2023 2024 2025E 2026E 2027E (&f=geh
BRI 531.31 635.01 504.36 551.25 601.27 Bt fER 62.64% 60.13% 53.03% 58.66% 51.53%
I 202.74 175.27 187.09 192.09 197.09 SRR -54.33% -62.05% -66.20% -67.62% -80.06%
gz (71.33) (45.98) (24.72) (19.44) (13.79) TEtR 131 1.27 1.60 1.49 172
IR (35.04) (91.24) (60.00) (57.00) (40.00) EREER 1.10 1.04 1.36 1.24 147
EERSTH (55.84) 210.10 191.06 (241.48) 527.85 =iskEh
HE 292.52 (113.31) 221.04 24267 259.60 R R R 6.23 502 6.28 578 565
BEENMET 864.36 769.85 1,018.83 668.09 1,532.01 FEEER 8.08 6.90 7.88 763 752
BARZH (144.22) 102.34 22654 57.73 81.34 BT 0.97 0.87 0.95 0.92 091
KHRIRE 297 4.92 3.00 3.00 3.00 SIMEIR (D)
Hith 110.03 (192.14) (491.58) (67.05) (109.44) SRS 0.52 065 072 079 0.86
IBEEINSTR (31.23) (84.88) (262.04) (6.32) (25.11) BRESHER 1.24 111 1.46 0.96 2.20
R 11877 (913.62) 176.68 (24.63) (52.28) EIRSER 5.49 591 6.38 6.96 765
BB (166.82) 13.28 (245.56) (211.87) (171.97) {h{ELLE=
Hith 96.90 (397.99) 0.00 0.00 0.00 TR 1315 1057 9.44 864 792
EWENMETR 48.85  (1,298.33) (68.88) (236.50) (224.26) g 1.24 1.16 1.07 098 0.89
SCERITEAN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.29 055 0.01 -0.24 -1.12
ML 881.99 (613.37) 687.91 425.27 1,282.65 EV/EBIT 033 063 0.01 -0.29 -1.32
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SRImA=ER

MMREZERBDINELRER: FNIEETEIEBRINERE FINESRE SR EEEARSA T TR, RREMRIAN
PRI SR T B ISR T AR N AG L. ISR EEIBOIFES, 75, BEF2E5FREH
BRI ERINEM R E BRI AR,

—RRFER

BRAERBME, MREFIIFEMEIRSUIBRXIESRNBRATE (ERTEILRSIFIANEHE SRS HE) REH
B (LATSERR "RXUES"). RERXUESSRABEREN, MELUERSIUEN. KXSESHAREREME 8.
RE. FEAREHERIER. RSWRAMIFCHARNIESRIER. RSBHRRIRC.

KRERNEZR, XHBNNOEFER, RESAERG AR NREMREARNIEFHIER. ARETIERIFRRT
HAPAATRNEATTER, ERKIEBFNXLERAERER TEBIEMHEIRIE. NMRETIER. BRFINMERS
%, FEpATAIESFSLRRIHNEAENBIBENEL. ZFER. BUAREBEREAREARMIEAREBERN. MR
PASEFER, EEMRHRIESAERIIERIANDTARES. SRNSNARSPREEMSENHTRME, ANENEERE
UIREBR. MBSWEMHSERK, CENMER. Bk, US. REEIESIERNEN. MKIESEERIRSMENR
B—ER, RNIESR/EERKEKA RIS RBEHEEREE.

KREMENEN. HMERFTURAFRS HEBIMNAAIAT. ZEFE0. THMERINTF BRI IR SN, TERZRN
TIARIER B ERIMAOFAIER, AR, KNIESTRSAHSTIMREMEHEN. HERMUA—SEHARIRS.
RMIEFRIHEAR. KB ARUREMEWATTRESKERRRIRANE. RAFRNSHENALSBEARSAR
HRUNENA—EHHHTFCT/ERZZUR. RRNIEBSERIILE NN AR EFEREE R TERIINS. RRIESH
BE-EEE]. BEERIAREMRE W SER T IR M SRS PRI B WEEINA—ERIRERR.

S

EEEFIRERT, RRBSAIRRFENRETRE AT TINESFHITRS, (B AXREATHRHESFIIRMR
BWiRT. USHAMES-mEFSTeriks. i, REENSEZBEIRNIEFR/SEBXARTREFERNARESNAE
MERTEERTIRR, REBBDEIMRENHIREHEMRENE—SEKIE.

IRETRER
eS| i5EE R F5
SN FRERBRANHERTILES 20%LA £
s BikREHEN 6 NEAN, 1EXREER i FRERBANMHERTULES 10%-20%
PR ERG BRITLR — st el .
R 300 FEEMRTBKERTE B8 FREARANAEIRTUSLES - 10%- 10%
SEH FRERBRANHERTLES - 10%LA T
TEBF TS EEKIE suld b
R SRSAEN s AR, BN PHLAREARIE o7
TR — o o ol FRHEAT T A EEEKIE- 5%- 5%
R 300 FEEATBKERE s s
55FKmh FREA T EERIE - 5% LA T
RRIEHTAT
b= B0 Lis 23]
tEmARKEMERT D BEEBOMmE=ZXENX EEmIIAXILINEERR R fEE X E=mAE 5033 5
BEE 11 B2 B3 SEERMNERIKE Eizth 6 St 4 B ELEripl 71 1
HRgm: 100088 AR 2322301 B HRg®: 200086 B4R : 518000
BBFE: research@tfzg.com BR4R: 570102 FEiE: (8621)-65055515 FEiE: (86755)-23915663
EHiE: (0898)-65365390 {EE: (8621)-61069806 {EE: (86755)-82571995

BBFE: research@tfza.com BBFE: research@tfza.com MBFE: research@tfza.com

IS WFIEIEX 2 RIS RIS R 3



