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A\ SSIRBRIEIK, EFITRERRE FFRS81E

WAL RFE K, BLLLEHIEERR

2024 FEREELMEW WA 52.44 {2, EEL+31.78%, VFE. NIEFEFES
B4 2.12. 2.041Z, ELL-0.8%. -2.5%, 2024 EATFES EWIL EEE
BRFBRZBAXRENM. EFNERTB. Q4 BEILIWEWKA 140612, E
tb-2.78%, AR, {0IEEFEA 054, 0.51 12, EEL-16.54%. -18.13%,
U UETFTBREZFIERNATESES BIEIN. A7 2024 FEHIREAM ST
1.16 12, DIt 54.65%, FFHITE 2025 FEFHIPLAHE, ERBTIZ=
SR, FEAIFUTAT 2025-2027 FIFEF2F)E A 2.54. 3. 3.46 12 (HI
B 25, 26 FEFMA 2.9, 3.612 ), IR PE /9224, 19. 16.5 Z, #F “L
N ¥R,

XS A TUESRERARKRR, ZREKNEE

DITISRE, 2024 FHEEUERZHESAK ., FEER. £58 2. ERAM
KEEEFUIESBISSIE W N 37, 9. 2.6, 1.8 12, BEEE+29%. +112%.
-29%. -16%. PTERMKE, EERERSKEN. NBIZESE . REFNR
A BISSI I 27.0. 13.6. 11.7. 0.06 12, BEL+18.3%. +18.2%.
+120.9%. -46.4%, FFIFSBIS 8.82%. 9.79%. 12.88%. 15.01%, FFI=
BB ZEN-1.04pct. -3.09pct. -0.96pct « -17.08pct , LR A RKE AT 2024
FERZS9 9.99%, REE-1.43pcto

MBITRRLIEK, THERSELES

2024 FENTEHFITE 54,1812, BB 9.45%, 2024 FERFEFITE 28.95
12, $F&ITEF, $ESERZHESMEHE 349 12, HEGIX 64.4%, FHEE
TREHEITE 107 12, HEHGX 19.8%, &HRIZENE REA KEE HLiX
923%, PERHEEE, EHRERZRERRNBIZEFHEITEN 415
12, HHIX 76.6%, TIRECHFHZITE 12.6 12, HELIX 23.2%, #FHEEBINT
B 3512, HITREHM 6.5%, SARKE, ABEFITRERE, Zr-IH
HEEH BB RSE R, AR ER FHE R REik P = 2218 TKIE I,
KR NS NEEFEREERH—% LA, RIIET
AR BRI SESERTT.

Hi B Z& RARERTRA, NEREEER

2024 FEHAB)ZRA R 3.18%, ELb+0.41pct, $HE. B, ALk, UWESEH
KHBIEEL-0.1. +0.38. -0.18, +0.31pct, HPEEZEHRLLIE 52.7%,
FEXRR TR RO AERIEMN, URHBXZEPR L THRNE
BERS BIEN. & . SRBERSKR 061 12, BELED 002 12, &
BEMT, NEVEFIZEN 4.05%, FEL-1.33pct, Q4 EFIZE)g 3.82%, FEEL
-0.62pcte 2024 FRBEEMME FRA 2.15 12, BEEHIEH00.02 2, K
{FEIELS B 90% . 85.6%, [EEL+3.05pct. +3.73pct, MEREIMME R
REERR: THERART; TUZSMNE ; 1B LHE & BIFA &FHA .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 397961 5,244.35 6,345.27 7,514.18 8,816.21
) 4464 31.78 20.99 1842 17.33
EBITDA(ET57T) 384.46 37041 43555 494.69 568.14
HESATEFEEATT) 21397 212.26 254.36 299.30 345.88
TR (19) (14.70) (0.80) 19.83 17.67 1557
EPS(7T/A) 041 0.40 048 0.57 0.66
HEE(P/E) 26.61 26.83 22.39 19.03 16.46
mH%EE(P/B) 2.05 1.98 1.89 1.80 171
EEESID) 143 1.09 0.90 0.76 0.65
EV/EBITDA 11.97 9.15 6.95 5.86 483

BRSRIR: wind, RKUESHERT
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TF SECURITIES
B HEE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 2,129.98 2,204.88 2,335.79 245544 2,599.13 Bl A 3,979.61 5,244.35 6,345.27 7,514.18 8,816.21
R7ITZE R B KT IR 605.29 720.95 689.11 688.49 1,099.24 [R5 3,524.67 4,719.98 5,710.75 6,759.67 7,933.25
FRAS KSR 55.47 65.75 106.41 87.70 135.87 BAlie RN 6.50 11.50 13.96 15.03 19.40
7 198.62 184.52 348.81 261.29 439.01 HEZEA 26.08 29.33 3553 42.08 48.49
Hity 149.46 128.53 2,539.92 2,184.80 3,266.69 BEEEA 96.33 147.10 173.23 205.14 239.80
mENBFEA 3,138.82 3,304.63 6,020.04 5677.73 7,539.94 &2 16.85 12.57 1459 35.32 44.08
KEBRRUIRE 0.00 0.30 0.30 0.30 0.30 45522 (29.07) (22.24) (0.79) (0.90) 3.94
EE&Er= 48.36 183.82 161.13 139.35 11857 BRI NSRIRMEIRE (63.76) (61.26) (52.00) (49.50) (48.00)
ERETRE 10253 0.70 15.70 30.70 4570 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 16.19 15.86 15.20 1454 13.88 BRI ER 1.75 5.88 1.00 0.80 0.50
Eift 156.30 325.29 334.47 343.94 353.71 Hity 12156 107.28 0.00 0.00 0.00
E 35k < ia= 323.37 525.97 526.80 528.83 532.16 ElAE 278.70 29421 346.99 409.14 479.76
BRIt 5,078.41 5,659.87 6,546.84 6,206.56 8,072.09 SRIZON 1.84 0.09 1.80 1.24 1.04
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 0.33 0.47 0.35 0.38 0.40
IVARE=Z)S VAN E/ 2,082.91 2,395.75 3,284.97 2,608.10 4,396.28 F 8 2E 280.21 293.83 348.44 410.00 480.39
Hifth 150.48 175.98 239.21 43473 349.71 Frisw 66.24 81.50 94.08 110.70 134.51
mEnaRAaTt 2,233.39 2,571.73 3,524.18 3,042.84 4,746.00 #FE 21397 21232 254.36 299.30 345.88
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.06 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 213.97 212.26 254.36 299.30 345.88
Eift 1.43 342 353 363 374 SR (7T) 041 0.40 0.48 0.57 0.66
Emenatrat 1.43 342 353 3.63 3.74
mEET 2,306.83 2,779.52 3,527.71 3,046.47 4,749.74
DEBRTFNES 0.00 061 0.61 061 061 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 522.50 527.27 527.27 527.27 527.27 24:N:(7]
BARRR 1,310.61 1,342.24 1,342.24 1,342.24 1,342.24 BN 44.64% 31.78% 20.99% 18.42% 17.33%
BEKE 936.87 1,033.89 1,155.98 1,299.65 1,465.67 ZALAE -16.50% 5.57% 17.94% 17.91% 17.26%
Hity 1.61 (23.67) (6.98) (9.68) (13.44) HETFBATEFE -14.70% -0.80% 19.83% 17.67% 15.57%
BER@AT 2,771.58 2,880.35 3,019.13 3,160.09 3,322.36 ERBES
T RS 5,078.41 5,659.87 6,546.84 6,206.56 8,072.09 EF=E 11.43% 10.00% 10.00% 10.04% 10.02%
FER 5.38% 4.05% 4.01% 3.98% 3.92%
ROE 7.72% 7.37% 8.43% 9.47% 10.41%
ROIC 45.47% 39.84% 71.56% 84.62% 95.59%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 213.97 212.32 254.36 299.30 345.88 e 45.42% 49.11% 53.88% 49.08% 58.84%
HrIBHEE 6.20 14.13 21.35 21.45 21.45 BTRIRER -76.80% -76.45% -77.26% -77.59% -78.11%
55 %: R 0.48 0.27 (0.79) (0.90) 3.94 mantbE=R 2.06 1.85 1.71 1.87 1.59
FEIRK (1.75) (5.88) (1.00) (0.80) (0.50) EEDELER 1.98 1.78 161 1.78 1.50
EERETH (16.49) (223.90) (16.51) (29.09) (25.38) Eizseh
HE 11.18 218.38 0.00 0.00 0.00 Il dl SINEEEE 6.42 791 9.00 1091 9.86
LE TSR 213.59 215.32 257.41 289.96 345.39 FIRERE 23.47 27.38 23.79 2463 25.18
BAXZH 23.71 38.71 12.90 13.89 14.89 PR 1.00 0.98 1.04 1.18 1.23
KERR 0.00 0.30 0.00 0.00 0.00 sRigkE (5T)
Eift (80.29) (89.49) (24.90) (27.09) (29.39) =1l 041 0.40 0.48 0.57 0.66
B & ENER (56.58) (50.48) (12.00) (13.20) (14.50) BREEUETR 0.41 0.41 0.49 0.55 0.66
A (42.21) 23.96 1.09 1.23 (3.58) BEEF 5.26 5.46 572 5.99 6.30
BRI 1,256.71 (20.51) (115.58) (158.33) (183.62) fE{ELER
EHift 41.18 (106.43) 0.00 0.00 0.00 EES 26.61 26.83 22.39 19.03 16.46
LR EIER 1,255.68 (102.97) (114.49) (157.11) (187.20) R 2.05 1.98 1.89 1.80 1.71
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.97 9.15 6.95 5.86 483
I & HEIER 1,412.69 61.86 130.91 119.65 143.69 EV/EBIT 12.16 9.50 7.31 6.13 5.02
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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oHTImAEA

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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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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