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SIS (002918)

REMOESLE, HEEH NSRRI

24 FWGRIESRE, RESAFENLK

NE 24 FELXWME WA 46.31 270, FEEL-21.79%, LIFAEEFE 1.25
{275, [EItE-53.06%, IOIEIREFI%FIE 1.03 {275, @ELE-57.53%, H a4
BEESLINE Y 10.59 1275, BEEL-23.05%, SLIFEHEFIE-0.16 1275, B
KSR E, SHITEETRKEBAERmMSS, URABENHNE TP MKER .
WX K. EFKFEOIZETE, WARMFBERRE. 24 FREER
BEMMERFEMR, TRV SMEER SN KFUREXEEEH—F
KR, BREEORMESTINERETE,

S8 Stis LA, XFERPENBAREW

DUEFRE, 24 FRBDEREMIE. IEEREHME. BERKEREERE
W8 36.73, 2.50. 5.59 127, [EEL5 51-18.80%. -54.25% . -18.70%;
ERZFRD B 27.18%. 21.51%. 34.91%, EIELH BI-3.47. +1.67. +3.96pct;
MEMEBEXRE, 2501 BNIRENREKIAS . BIBEM B NIE RS
B-3.2%. -1.3%, IRELDBI-3.9%. +2.9%, R EMIME TNIREEX 25 £F
MR —EXZE, BEMNXEEXEMEMNIERN. DREE, 24 5F
NERE., TIRRREBEWASD 34 35.41, 10.90127T, BEIEEHBI-7.46%.
-47.96%, ZHEEBWN SLUEIECIZF 11.84pct & 76.47%, RBLENZRL
it . BZE 24 3K, RBEILUBSHRGFEMERN 3.55 1278, RIWERIE+ R
MBI 6.79 1270, BEEIRERBWN S LT, FAIFIM ELREHO
BEXRLHER/

RERXZRLFEL, BREHIASAEILR

24 FRNFGEHEMNRAN 27.3%, REE-2.19pct, HIEZERBEERA 19.78%, [
Eb+0.59pct, EFEE. BB . A . WSEBAXRLSH-0.01, +1.90,
-0.02. -1.28pct, A TS HZER KB IPEE, WSHEBENEEET
% 87.6%, FEHTFIEELCIEESE T RFME, FEFEZHRL . 24
FERNTERRIEBRERESIT 1.47 1275, BELRE 077 1278, 58
2 TEFIZ S 2.81%, [ELb-2.55pct. WETRAE, 24 FNF) CFO EFEA
8.07 1275, RHL/DARAN 1.27 1278, WERELREIEL+7.32pct 2 115.02%, S
LbEILE-3.96pct & 96.07%.

EFhRERRIKME, $F 18 TR

HAFMT LRI R DEEITHEN ERARD , BEE 24 FTWEAEERTA
EVERIB KA R BA I RITRE , TRt A8 25-27 FIREIEFE N 1.9, 2.4,
3.2 {27t (25-26 FRIER 24, 32 1278 ), NHKERE, HIDAASEH
ISHMERERELERE, HRETUHBKEE, ATHHRDER AR
Fr=siE), #ERF “IERFT TR,

REERR: BMANEF T REMIBEERE, T O RIRE, &6
F ERKEETRER, C indl B AIRHA o

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 5,920.79 4,630.84 472958 5,107.96 5,630.93
HEER () (4.94) (21.79) 213 8.00 10.24
EBITDA(EG7T) 1,218.75 875.64 82343 896.14 984.85
HEBATEFEEATT) 266.24 124.96 194.18 240.07 317.87
B ®Y) (169.81) (53.06) 55.40 2363 3241
EPS(7T/B%) 0.64 0.30 047 058 077
HRE(P/E) 13.74 29.27 18.84 15.24 11.51
MIEE((P/B) 1.06 1.10 1.00 0.95 0.88
EEESID) 0.62 0.79 0.77 0.72 0.65
EV/EBITDA 5.00 483 337 248 161

BRSRIR: wind, RKUESHERT

IES RS

2025 04 B 21 H
BRITR
Tk BRTHIE/RERR
6 NBIEK 1 (4H5TR)
HETME 8.81 7T
Birthi& 7T
BEEHE
A BRSRAERE) 415.19
B A BREABE TR 219.47
A BRETH{EERTT) 3,657.78
B A BRT{E(B A TT) 1,933.51
BSEF(TT) 7.90
BFERIRE(%) 52.59
—FR&RE/&K((GT) 13.85/6.73
E&
5 ST
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 2,149.00 1,509.61 297214 3,567.83 4,114.54 Bl A 5,920.79 4,630.84 4,729.58 5,107.96 5,630.93
RIKTER YRR RTUER 877.30 678.90 897.63 946.91 1,086.48 Bl A 4,173.44 3,365.74 3,296.42 3,543.49 3,881.47
FRAT KR 25.46 2218 14.44 28.24 19.58 SNz =5 il 58.20 59.91 61.19 66.09 72.85
= 1,509.33 1,003.53 1,293.15 1,420.71 1,498.27 HEZRA 379.30 296.43 297.96 311.59 340.67
Eift 630.97 192.41 345.92 405.08 352.55 BIEEA 452.29 441.89 449.31 485.26 534.94
B 5,192.06 3,406.63 5,523.28 6,368.77 707142  HEER 213.97 166.27 170.26 181.33 199.90
KHEBRRAIG B 0.00 0.00 0.00 0.00 0.00 45522 90.11 11.18 120.31 144.27 135.15
BIE&r~ 3,335.43 3,049.59 2,699.07 2,355.64 2,012.56 BN AIREIRE (224.81) (147.45) (120.53) (113.00) (99.99)
"wEITRE 76.44 20.58 (4.71) 264 332 RRMET 0.00 (0.01) 0.00 0.00 0.00
TR &= 301.89 330.38 406.07 476.75 542.44 KBS EE (19.42) (1.68) (17.60) (15.40) (12.50)
Eifth 755.62 882.89 859.69 826.56 853.46 Hitb 453.97 273.43 (27.40) (30.15) (29.15)
ERF=AI 4,469.39 4,283.45 3,960.12 3,661.59 3,411.78 BV FiE 34373 165.12 223.38 277.69 382.61
Br=git 9,694.43 7,710.23 9,483.40  10,030.37  10,483.19 SN2 ON 20.52 8.86 11.82 12.26 12.95
FIERMER 405.65 279.13 495.00 486.00 459.00 BT 11.48 10.23 7.09 7.66 8.45
JVARE=Z)SIVANEL SN 1,646.12 1,247.15 1,500.83 1,845.81 2,100.35 F 38 =& 352.77 163.75 228.11 282.29 387.12
Hits 1,731.61 1,234.21 1,682.51 1,723.60 1,717.06 FRiS® 35.30 33.58 27.37 33.87 46.45
R ah afREL 3,783.39 2,760.48 3,678.34 4,055.41 427641  &FE 317.47 130.17 200.74 248.41 340.66
KEER 901.29 859.50 869.00 858.00 813.00 DERRIRES 51.24 521 6.56 8.34 22.80
R RS 1,062.59 317.11 845.44 811.71 759.21 AE FEATEFE 266.24 124.96 194.18 240.07 317.87
Hift 10233 83.60 12170 104.33 102.99 BiRKES (7T) 0.64 0.30 0.47 0.58 0.77
E3 k=1 2,066.22 1,260.20 1,836.14 1,774.04 1,675.20
mEET 5,905.85 4,054.96 5,514.48 5,829.44 5951.62
DEBE RN 332.25 321.86 328.42 336.76 359.56 FEMSLLE 2023 2024 2025E 2026E 2027E
B 415.18 41518 41519 41519 41519 |24 N::7a]
BARRIR 1,368.47 1,379.77 1,379.77 1.379.77 1,379.77 ST oN -4.94% -21.79% 2.13% 8.00% 10.24%
BRI 1,590.78 1,593.11 1,787.29 2,027.36 234523 BALFE -176.90% -51.96% 35.281% 24.31% 37.78%
Eift 81.89 (54.65) 58.26 41.84 31.83 HEFEAEEFE -169.81% -53.06% 55.40% 23.63% 32.41%
BERMEET 3,788.58 3,655.27 3,968.93 4,200.93 4,531.58 IKFBES
RRFRRIERS T 9,694.43 7,710.23 948340  10,030.37  10,483.19 EAE 29.51% 27.32% 30.30% 30.63% 31.07%
bl 4.50% 2.70% 411% 4.70% 5.65%
ROE 7.70% 3.75% 5.33% 6.21% 7.62%
ROIC 9.77% 3.57% 9.52% 13.48% 18.75%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 317.47 130.17 194.18 240.07 317.87 il 60.92% 52.59% 58.15% 58.12% 56.77%
HrIRHEHE 392.15 399.08 37012 375.39 380.72 HRRER 23.37% 10.88% -9.14% -22.68% -35.07%
W55 #: R 12122 2957 120.31 144.27 135.15 st 1.36 123 150 1.57 1.65
KEIRK (2.39) (5.31) 17.60 15.40 12.50 AL 0.97 0.87 1.15 1.22 1.30
BIERET (340.33) 51.36 146.41 9267 29.29 EizgEh
He 44593 201.68 6.56 8.34 22.80 Il SINESEE 2 5.96 5.95 6.00 554 5.54
SEEIRSR 934.05 806.56 855.18 876.14 898.32 FRERE 355 3.69 412 3.76 3.86
BAZH 14377 86.52 31.90 127.37 105.34 SRR 0.60 0.53 0.55 0.52 0.55
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (501.64) (172.95) (119.50) (252.77) (221.84) (=3l 0.64 0.30 0.47 0.58 0.77
B & EMET (357.87) (86.43) (87.60) (125.40) (116.50) BREENER 225 194 2.06 211 216
A 3176  (1,138.54) 582.04 (138.64) (225.09) BIEE 8.32 8.03 8.77 931 10.05
AR (122.64) (125.24) 112.92 (16.42) (10.01) fEEHEE
Hift (25.58) (123.74) (0.00) (0.00) (0.00) HEE 13.74 29.27 18.84 15.24 11.51
EREIMER (116.46)  (1,387.52) 694.95 (155.06) (235.11) AR 1.06 1.10 1.00 0.95 0.88
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.00 483 337 248 1.61
I & HEINER 459.72 (667.39) 1,462.53 595.69 546.71 EV/EBIT 7.22 8.55 6.12 427 262
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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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