AT | FRATRE

Yo i

‘ TF SECURITIES
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WEBRAE, FARTHABINANTRED

WA, FIiEBREAE, SLARESLLREFHRER IR

WA 24 TPWSIXFZ AU 79.47 127T, [ELL-26.55%; LIV EFIE 1.69
1275, Et-42.46%, f03E%F)E-0.05 1275, BELLES, FTERXATDEF
KR TS, 2404 STME N 19.68 1278, EIEE-37.15%, SCHLAE%F)
iH-3634.61 7T, ELES ., 24 FLFMEHLAN 1.65 12, DLLLHIA
97.74%, XK 4 B 22 QBN IREER 2.67%., ZEEI TEEKRIPEEN,

BRI TRAADRATTN, Fit 2025-2027 FIE4F)385 1.73., 1.84. 2.05
1275 (25. 26 SFEHHEFRNA 2.9, 3.2 1278 ), XKL PE F9 35, 33, 30 {3,

BN B R,

FEWSEBEMAE, BFIZIMETRE

2024 FRB)INEI =2 90.49 FIE, [EEL-43%, 5= 93 FE, [EL-40.2%.
DMK E, ERENMENE BINEE B m RSB LIMEI 46.19.
28.51. 1.05. 2.3127T, 9 BIEILL-26.04%. -30.13%. -16.97%. +18.45%,
EFZFRS B 15.91%. 14.15%. -1.43%. 16.08%, FLLZEEN 0. -0.61. -10.74.
-0.35pct, EFLZEHEFERN 158 %, EEL-0.22pct. NEIF-LEBEWEEEL
A&k, ERITTR 19 FEEEFERF, #H—ZLZREBIAZ. TAS
EREREFHRA, BEEHER. BAFRRE, IRITIWINT FIER
THIAUE (LR R IE BT T FEe s AR MR ESE RSN A,
NERIRFREN BB N BR L5 RIRRR AT -

TR, B HDHREIRERY

24 ENTFEITE 132.83 127, ELL-22.69% , B chiR4E # 3 #r&E 130.69
1275, FEtE-11.43%; EhZSEINGE /RN S/ 51 o BlF T8
65.25. 35.67. 29.68 17T, REtLHDBI-28.33%. -19.22%. +162.46%. &4k
WEEkE, ATHEREERLENIE, 24 EHEEINTERE 14611278, HA
T 2024 £ENMEITERESEM 11.18%. BIMHIZAABRARN ST THHN
BKa, BTFoEEARTRNNKE, BAATINERARFIEEN,

HEARGEEVEE, FNREHLTE

2024 FFNEIHRIBIEE FHE 9 13.98%, [EEL+2.65pct, HE. EB. HA. 1
SEAPBIELL+0.52, +1.27. +0.06. +0.8pct, &= RisAREREKA
1.61 127%, REIELED 0.23 27T, REBWRERLIEIN 041 12, BFELBEK
12812, ZEMT 2024 EREEFES 2.05%, BELTE 0.93pct,

Q4 BFIZERA-2.52%, ELY-4.04pct, 24 FELNT) CFO 1FEA-7.56 12, [ELE
St 2.0412; W, SRS B 85.22%, 91.00%, 5 BIEIEL+11.40pct.
+12.29pcto

Mg BIMZENE, WNKIERED, TERITARIRER .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 10,820.12 7,946.94 8,025.64 8,359.48 8,869.57
HEER () 8.90 (26.55) 0.99 416 6.10
EBITDA(ET57T) 1,401.11 1,016.02 830.30 915.33 1,024.88
HESATEFEEATT) 293.62 168.95 173.10 184.11 204.68
B ®Y) 9.62 (42.46) 246 6.36 11.18
EPS(7T/A) 0.12 0.07 0.07 0.08 0.09
HERZE(P/E) 20.90 36.32 3545 3333 29.98
mH%EE(P/B) 118 121 111 1.16 1.07
EEESID) 057 0.77 0.76 0.73 0.69
EV/EBITDA 7.95 9.94 12.45 12.03 10.52
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B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 767.22 446.80 451.22 469.99 498.67 Bl A 10,820.12 7,946.94 8,025.64 8,359.48 8,869.57
R7ITZE R B KT IR 3,046.03 3,373.86 2,957.48 3,822.98 3,075.57 [R5 9,084.75 6,689.49 6,728.67 7,012.90 7,445.04
FRAS KSR 87.08 11057 38.96 116.88 48.56 BAlie RN 58.39 67.52 68.19 71.06 75.39
7 711.73 640.86 59273 498.17 659.95 HEZEA 126.14 134.07 100.32 104.49 110.87
Hity 358.61 373.22 5,870.13 6,477.82 6,788.89 BEEEA 369.37 372.14 361.15 359.46 354.78
mENBEAT 4,970.68 4,945.31 991052  11,385.85 1107164  HAKZER 560.04 416.38 369.98 385.37 381.39
KHARRAR S 58 41.56 31.27 31.27 31.27 31.27 5522 170.25 188.52 136.26 165.90 218.70
EE&Er= 1,974.47 2,988.59 3,429.15 3,694.14 3,838.45 BRI NSRIRMEIRE (183.84) (160.89) (99.00) (78.00) (60.00)
wEIRE 1,033.11 511.00 41370 34559 297.91 NRMEETI S 0.00 0.37 (0.37) 0.00 0.00
FRRF= 833.03 787.09 750.49 712.48 673.06 BRI ER 0.96 42.10 40.00 40.00 20.00
Eift 1,450.66 1,488.85 1,479.56 1,470.26 1,466.87 Hith 294.68 18.22 0.00 0.00 (0.00)
EFmahBF=ALt 5,332.84 5,806.81 6,104.16 6,253.74 6,307.56 ElAE 339.36 179.05 201.70 22230 243.40
BRIt 16,418.18  16,539.27  16,014.68  17,639.58  17,379.20 SRIZON 427 5.36 4.03 1.00 1.00
ZHAMETR 3,715.07 3,979.01 4,088.34 474434 4,707.31 B4 533 6.31 5.39 5.67 5.00
IVARE=Z)S VAN E/ 4,126.40 4,077.63 2,651.04 4,050.18 3,229.42 F 8 2 & 338.29 178.10 200.35 217.62 239.40
Hifth 991.77 1,169.48 1,744.89 1,523.21 1,818.45 FriS#i 15.32 15.17 8.01 13.06 11.97
mEhAEAaTt 8,833.24 9,226.13 8,484.27  10,317.73 9,755.19 #FE 322.97 162.93 192.33 204.57 227.43
KHIE 1,354.11 1,333.42 1,394.13 1,409.52 1,228.53 DERRIRIRE 29.35 (6.02) 19.23 20.46 22.74
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 293.62 168.95 173.10 184.11 204.68
Eift 246.76 248.40 248.40 248.40 248.40 BRI (75) 0.12 0.07 0.07 0.08 0.09
Emenatrait 1,600.87 1,581.82 1,642.52 1,657.92 1,476.93
mEET 10,85843  11,11347  10,126.79 1197565  11,232.12
DEBRTFNES 378.22 350.06 361.60 373.88 387.52 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,369.11 2,368.97 2,368.97 2,368.97 2,368.97 24:N:(72]
BARRR 74213 741,53 741.53 741.53 74153 BN 8.90% -26.55% 0.99% 4.16% 6.10%
BEKE 2,293.50 226192 2,365.78 2,476.25 2,599.06 EAlFE 47.59% -47.24% 12.65% 10.21% 9.49%
ity (223.21) (296.69) 50.00 (296.69) 50.00 HEFEATEFIE 9.62% -42.46% 2.46% 6.36% 11.18%
BER@AT 5,559.75 5,425.79 5,887.89 5,663.93 6,147.09 ERBES
REMRESES R 1641818  16,539.27  16,014.68  17,639.58  17,379.20 EA= 16.04% 15.82% 16.16% 16.11% 16.06%
FER 2.71% 2.13% 2.16% 2.20% 2.31%
ROE 5.67% 3.33% 3.13% 3.48% 3.55%
ROIC 7.16% 3.94% 3.57% 3.75% 4.32%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 32297 162.93 173.10 184.11 204.68 BFRIRE 66.14% 67.19% 63.23% 67.89% 64.63%
HrIBHEE 213.70 280.60 383.34 441.13 49279 BTRIRER 79.51% 95.00% 90.35% 105.45% 93.15%
552 161.95 181.38 136.26 165.90 218.70 mENtLER 1.20 1.13 1.17 1.10 1.13
FEIRK (11.98) (44.99) (40.00) (40.00) (20.00) EEDELER 1.12 1.06 1.10 1.06 1.07
EEEAETH (780.89)  (1,543.03) (321.41) (269.80) (179.24) Eizseh
HE (466.95) 197.70 18.87 20.46 22.74 Il dl SINEEEE 4.02 248 254 2.47 257
LE TSR (561.19) (765.42) 350.16 501.79 739.67 FIRERE 14.35 11.75 13.01 15.33 15.32
BAXZH 1,177.23 706.83 690.00 600.00 550.00 BB 0.71 0.48 0.49 0.50 051
KERR (4.16) (10.29) 0.00 0.00 0.00 gRigkx (5T)
Eift (2,516.60)  (1,224.72)  (1,339.27)  (1,160.00)  (1,080.00) =1l 0.12 0.07 0.07 0.08 0.09
B & ENER (1,343.53) (528.18) (649.27) (560.00) (530.00) BREEUETR -0.24 -0.32 0.15 0.21 0.31
RN R 1,527.49 224.86 33.77 505.50 (436.71) BRRE 219 214 233 223 243
RS (220.21) (156.79) 269.76 (428.52) 25572 fhEH=E
EHift 671.15 944.89 0.00 0.00 (0.00) EES 20.90 36.32 35.45 33.33 29.98
LR EISR 1,978.42 1,012.96 303.53 76.98 (180.99) RS 1.18 121 111 1.16 1.07
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.95 9.94 1245 12.03 10.52
I & I INER 73.71 (280.64) 4.42 18.77 28.68 EV/EBIT 9.34 13.59 23.13 23.22 20.26
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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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