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SMEESIERIK, AANBEHIS

., AT 2024 FSTIEAMIN 34.05 1278, BEE-4.27%, & FE 1.2
{275, RIEE-0.3%; EHA 2024Q4 SEMEVM A 11.23 1278, BEL-1.02%,
I3 E%F)E 1.6 1275, REE+367.35%,

HMEEVSIFEIEER, ABABEHR U SITHE MK

DERE, UA KERF/AFF R/ BRERERTZTKEABRDL
-3.67%/-35.8%/-26.75%, EF#EERS B +10.33%/-17.69%/-20.37%,
KERXFHERLEZRER. PXEE, 24A RIEKANBLE
-14.8%/+18.94%, EHrh 24H2 WAEIEL-19%/+13.3%, BIMEIHAE, AT
IRFESLE B ES S KU EHBE, ¥ KigIMEEXIY SREBETHE,
FREHFARN. BAEXGEFELTRE, BINMINESFEER; It
b, NEIARMHREBASFRINAET S, BRBERKR MM, 2024 F
RESEIMEFHNFSM 0 ) 1 B9, BRIRITERE T 8 M EH IS ES,
R BEEERE . BRI T .

HMEEFIRBELLRF, Q4 FliEKFERELEZE

2024 FRBEFEA 31.19%, FEEL-0.06pct, ZEFIEA 3.52%, FELE
+0.15pct; E A 202404 EFZE A 36.11%, BILE+8.2pct, FFIZR S 14.28%,
BEL+11.28pct. BFME, 24A RIMEEFZERELLS B79-2.91/+0.81pct,
NERMRIEEBING G, BIMETRERRESRE, £ TEHSEHFRS
[IFLEEEM, AEXKFERLRET .

WNE) 2024 FHE . S8, L. USERAERDHII 17.56%. 3.42%. 10.8%.
-1.46%, EEL-0.57. -0.8. +0.08. -0.57pct; HA 2404 EEHE . BIE.
k. MSEBRS B 15.64%, 3.2%, 7.12% . -1.54%, EEL-2.27. +0.75.
-0.08. -1.19pcto 24A MFEHRTENFERTFSWNIEIMTE,

BEEN . NEREFRERACF SR EIFREIR G, RREL Zmel
TR ARZH W, DEFHEEBEEFAEDS SMBBRNSHENTEK;
R A S BESLiEm SR, FEEHBII AR HEARIR, X8
INRIEEETCE . ABRRIFHREAELS, IIFEZRKHZ. RIBEAS
FIR, BAIHFIG 27 TN, Tt 25-27 FFEFE AN 3.5/5.1/6.4 12 7T,
STRIENZS PE 9 24.3x/16.6%/13.3% o

REERR: IMBIBIRANTAE . BARRENE . ICRMEKE. HERS
INRIMEE ; ARSFW S ERFA RINE ; IRF W SIT B ARRINE

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 3,556.56 340461 3,896.44 442725 4,964.27
HEER () (15.77) (4.27) 14.45 13.62 1213
EBITDA(ET57T) 42837 43350 254,61 364.33 460.42
HEBARENEERTT) 120.50 120.14 348.50 51245 639.17
B ®Y) (75.97) (0.30) 190.07 47.04 2473
EPS(7T/A) 172 172 498 7.32 9.13
HERZE(P/E) 70.36 70.58 2433 1655 1327
MIEE((P/B) 272 2.88 245 2.19 1.92
EEESID) 2.38 2.49 218 1.92 171
EV/EBITDA 13.26 10.66 2352 14.52 10.78

BRSRIR: wind, RKUESHERT

IES RS

2025 04 B 22 H
BRITR
Tk KA /E @RS
6 NBIEK 1 (4H5TR)
HETME 121.13 7T
Birthi& 7T
BEEHE
A BRSRAERE) 70.00
B A BREABE LR 70.00
A BRETH{EERTT) 8,479.10
B A BRTE{E(B A7) 8,479.10
BSEF(TT) 42.04
R RERER%) 44.62
—FR&RE/&K((GT) 136.98/50.71
E&
Fhigk pax vl
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 2,190.44 2,049.17 2,345.20 2,781.47 2,987.91 Bl A 3,556.56 3,404.61 3,896.44 4,427.25 4,964.27
RIWTER YRR RTR 216.19 19478 173.22 171.12 104.67 Bl A 2,445.18 234264 2,703.01 3,066.69 3,426.94
FRAT KR 19.44 23.54 18.98 31.42 26.29 Bl e RN 27.28 24.10 27.28 30.99 3475
= 1,098.07 928.40 1,408.55 1,313.74 1,676.04 HEZRA 644.73 597.79 526.02 531.27 546.07
Eift 638.78 716.56 692.24 735.35 749.88 BIEEA 150.01 116.41 116.89 132.82 148.93
B 4,162.92 391245 4,638.20 5,033.10 554478  WKZER 381.27 367.65 397.44 420.59 471.61
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (31.64) (49.80) (49.80) (38.96) (44.27)
EERr= 1,087.10 1,043.02 983.33 923.65 863.97 BN RRERE (40.60) (21.90) (30.99) (31.16) (28.02)
"wEITRE 14.27 477 6.77 777 8.77 RRMET 18.62 10.75 18.62 1075 20.58
TR &= 58.55 4756 31.35 15.14 0.00 BB RKER 2.50 161 474 2.95 3.10
Eifth 259.38 310.99 219.39 217.57 218.92 Hitb (73.35) (310.13) (90.87) (111.28) (96.78)
ERF=AI 1,419.30 1,406.34 1,240.85 1,164.13 1,091.66 BV FiE 32.55 325.47 258.85 377.67 472.69
Br=git 5,582.22 5,318.79 5,879.05 6,197.23 6,636.45 FAlSMIN 0.83 451 2.00 5.00 3.84
FIERMER 302.68 258.04 545.35 300.00 209.89 BT 3.14 3.38 2.69 3.07 3.05
JVARE=Z)SIVANEL SN 710.10 672.93 903.82 970.26 1,085.90 F 38 =& 30.23 302.33 258.16 379.60 473.48
Hits 266.82 607.27 259.40 388.59 293.99 FRiS® (89.57) (34.29) (85.19) (125.27) (156.25)
R ah afREL 1,279.59 1,538.25 1,708.57 1,658.85 158977  %FiE 119.81 119.81 343.35 504.87 629.73
KHEAER 300.00 0.00 0.00 0.00 0.00 DEIBSIRIRE (0.37) (0.28) (5.15) (7.57) (9.45)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 120.50 120.14 348.50 512.45 639.17
Hift 846.15 806.23 706.98 670.00 650.00 BiRKES (7T) 1.72 1.72 498 7.32 9.13
E3 k=1 1,146.15 806.23 706.98 670.00 650.00
mEET 2,462.21 2,372.99 2,415.55 2,328.85 2,239.77
DEBE RN 345 317 (0.98) (7.30) (15.49) FEMSLLE 2023 2024 2025E 2026E 2027E
B 70.00 70.00 70.00 70.00 70.00 mikgsh
BARRIR 2,092.44 1,938.22 2,092.44 2,092.44 2,092.44 ST oN -15.77% -4.27% 14.45% 13.62% 12.13%
BRI 984.36 1,089.57 1,370.24 1,797.78 2,352.36 BAALE -93.61% 900.00% -20.47% 45.90% 25.16%
Hity (30.24) (155.15) (68.21) (84.53) (102.63) FETFBATEFIE -75.97% -0.30% 190.07% 47.04% 24.73%
BERMEET 3,120.01 2,945.80 3,463.49 3,868.38 4,396.67 IKFBES
RRFRRIERS T 5,582.22 5,318.79 5,879.05 6,197.23 6,636.45 EAE 31.25% 31.19% 30.63% 30.73% 30.97%
bl 3.39% 3.53% 8.94% 11.57% 12.88%
ROE 3.87% 4.08% 10.06% 13.22% 14.49%
ROIC 0.36% 7.10% 39.63% 46.31% 82.94%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 119.81 119.86 348.50 512.45 639.17 il 44.11% 44.62% 41.09% 37.58% 33.75%
HrIRHEHE 104.15 119.14 75.89 75.89 74.82 HRRER -50.20% -50.25% -51.97% -64.15% -63.18%
155 # M (22.95) (24.40) (49.80) (38.96) (44.27) EnteER 3.16 2.50 271 3.03 3.49
RBIRE (2.50) (1.61) (4.74) (2.95) (3.10) IREELER 233 1.90 1.89 224 243
S| 350.88 31.42 (253.35) 212.59 (284.98) Eizgkh
He (171.11) (14.17) 13.47 3.18 11.14 Il SINESEE 2 13.15 16.57 21.18 2571 36.00
SEEIRSR 378.27 230.24 129.98 762.19 39278 FRERE 3.12 336 3.33 3.25 332
BAZH (335.18) 52.68 101.25 37.98 21.00 SRR 0.65 0.62 0.70 0.73 0.77
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift 560.65  (1,129.18) (135.76) (57.53) (60.06) (=3l 1.72 1.72 498 7.32 9.13
B R EINER 22547  (1,076.50) (34.51) (19.55) (39.06) BREAZENER 5.40 3.29 1.86 10.89 561
A 341.59 (5.38) 26.21 (206.39) (45.84) BIEE 4452 42.04 49.49 55.37 63.03
AR (9.15) (279.13) 174.34 (99.98) (101.44) fEEHEE
Hift (212.32) (36.40) 0.00 0.00 0.00 HEE 70.36 70.58 24.33 16.55 13.27
EREIMER 120.13 (320.91) 200.56 (306.37) (147.28) AR 272 2.88 245 219 1.92
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.26 10.66 2352 14.52 10.78
I & HEINER 72387  (1,167.16) 296.03 436.27 206.44 EV/EBIT 16.14 13.03 3350 18.34 12.87
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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.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
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%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
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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