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IKEEIRRISEEIER, ERVERBFERMUEIKaRE
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THE, AEAT 2024 EEEIRSLAK 2025 £F—=FiR,

2024 ERNBISLMEN WA 248.8 27T, RIUIEEK 6.1%; SLIVFREFE
82.97 1Z7T, [ELL+8.6%;

2025 F£ Q1 AELME WA 53.8 27T, FEILUIEGI 21.8%; SCHFEH%F)
i 15.08 127T, [EEL+41.6%.,

2024 FFIKEBEBER MR IFREIEK

(1) JKEBEBE . 2024 @S TRESRKELLRE 05 B, =FEEaRERE
SKEILL NN LA FAEB 2RI EE SV FE BN T2 FAEKE L NEE
1A% 1069.9 {ZFEHT, RIEL+2.4%;

@) IKEBEBMN  RIBEATRENZIEITES 2024 S/KBIRRAESH _ENE
17 0.2193 Jo/FTEAS, EECRFAL 1.4 E/FRAT,

IKEARRE EFENNVRRIEKEATFBERERS.

B ARV IR K ST TS & 2024 FL FNT IS CREN 177.5
BFFE, Bt AEEBEERL+160.8%F 36.3 (ZFER, EWIANE
EVIEE 121 9% = 10.02 27T,

2025 fF Q1 EREE M B EFIFIBIRT

1 BEEKTIWANEER: 2025 FEYIRCIKBHEREER RGN,
Q1 EREHIRMIARE M BB B RFNF B IX B EAIE EUIE N sk
B e EREIECIRTT 30.7% E 195.6 {2 FEAT ; YERXE _EMEBERLL
+41.9%Z 1552 F EbY . ABEEKNTHT, 2025 F Q1 AaE
WNIXE 53.8 127T, EEL+21.8%,

2 WMBEHEAER: FEQTTEARMBINAREFE, VSEBRL
> 0.34 27T,

RERE, FHAKRERFSERMEKNE

FEEBMMET 2024 FALEIRFRE, BREBILER ERFWANA,
MBI AR RIE T LRGSR IE R, RERKES
Ui ST

BRMNS GE;: it 2025-2027 £ 30 LW T % 7 5E
91.6/98.9/1019 {Z 7t ( 25/26 H @I {E 91.7/975 27T ), X M
PE18.5/17.2/16.7x, #¥E “SIN” iFH.,

RBERR: FOKARTER. FBEFKRTHE . BN TE. BuhEgHEARR
FRHAE XS

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2346133 2488161 2640269 2792455  28650.02
HEER () 10.97 6.05 6.11 5.76 2.60
EBITDA(ET57T) 1832421 1941981 2156297 2374686  24.898.30
HEBATEFEEATT) 7,638.07 8,297.03 9,160.65 9,894.23  10,190.80
B ®Y) 12.30 8.63 1041 8.01 3.00
EPS(7T/A) 042 0.46 051 0.55 057
HERZE(P/E) 2222 2046 1853 17.16 16.66
ISR (P/B) 2,52 231 2.20 2.05 1.92
EEESID) 7.23 6.82 6.43 6.08 592
EV/EBITDA 14.32 14.70 1355 12.17 11.28

BRSRIR: wind, RKUESHERT

IES RS

20255 04 B 27 H
BRITR
Tk yN=ENT=y
6 NBIEK SEN (TR )
HETME 9.43 7T
Birthi& 7T
BEEHE
A BRSRAERE) 18,000.00
B A BREABE TR 18,000.00
A BRETH{EERTT) 169,740.00
B A BRTE{E(B A7) 169,740.00
BSEF(TT) 3.36
B RIERER %) 62.64
—FR&RE/&K((GT) 12.50/8.46
E&
ey S
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BRSKR: RIREE

BXiRE

1 (HeREKEE-=IRATQ3 KFEERL
i@, BEEBENNPERNK T ME)
2024-10-31

2 ((HeREKEE - FIR T SRKEEF &
FEERT, KBRS IAENIE
£) 2024-09-01

3 (%eBEKEE-FIRAITFR S BMNER
SHHERE TR, VUSSR EREEE
KITTFEM ) 2024-05-02
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B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 1,760.31 3,093.11 3,282.21 3,471.39 3,561.58 Bl A 23,461.33  24,881.61  26,402.69  27,92455  28,650.02
N7 ZE R R RIS ER 1,970.82 1,962.47 2,025.41 214216 2,197.81 [R5 1023765 1091597 1121988  11,72743 1181875
FRAS KSR 81.60 57.69 464 60.51 5.15 BAlie RN 436.46 482.53 512.02 541.54 555.61
7 44.10 40.26 65.71 45.05 66.57 HEZEA 60.07 63.60 67.49 71.38 73.23
EHifth 482.97 908.57 176.68 193.59 184.74 BEEEA 54253 538.35 571.26 604.19 619.88
mENBEAT 4,339.80 6,062.11 5,554.64 591271 6,015.85 &2 187.18 150.69 159.91 169.12 17352
KHARRAR S 58 3,187.04 327387 3,293.87 3,303.87 331387 55 A 2,730.46 2,674.68 2,716.65 2,751.17 2,977.60
EIE&F= 13597091 151,683.72 166,850.55 189,534.56  194,369.29 B/ RIREREK (91.68) (28.56) (25.00) (20.00) (20.00)
wEIRE 40,960.49 4099555  33549.33  13,340.80 5,928.24 NRMEETI S (50.09) 10.06 (30.00) (30.00) (30.00)
FRRF= 6,422.62 6,310.35 6,088.90 5867.45 5,646.00 BRI ER 283.25 325.29 300.00 300.00 300.00
Hity 4,358.42 6,281.53 5293.18 5765.62 5512.66 Hity (300.23) (638.47) 0.00 0.00 0.00
ERmAmEF=Eit 190,899.47 208,545.01 215,075.82 217,812.29 214,770.05 Bl FE 942572  10,387.47  11,400.48  12,309.72  12,681.43
BRIt 19523927 214,607.12 220,630.47 223,724.99  220,785.90 SN2 9N 47.64 3042 28.83 35.63 31.63
ZHAMETR 8137.26 1425864  29,177.16  36,123.84  35601.02 B4 53.42 53.05 46.46 50.98 50.16
IVARE=Z)S VAN E/ 339.52 316.74 23055 24097 242.85 F 8 2 & 9,419.94  10,364.84  11,382.86  12,294.38  12,662.89
Hity 2056211 2819110  17,26340  17,369.41  17,124.41 FRiS® 1,176.78 1,453.11 1,595.83 1,723.63 1,775.29
mEhAEAaTt 29,038.89  42,766.48  46,671.11  53,734.22  52,968.27 FRE 8,243.16 8,911.73 9,787.02  10570.75  10,887.60
KHEAER 91,764.16  89,666.34  88387.09 7795539  70,000.00 DEBS IR IR 605.08 614.70 626.37 676.53 696.81
RIS 3,000.00 2,000.00 1,666.67 222222 1,962.96 AR FELATEFE 7,638.07 8,297.03 9,160.65 9,894.23  10,190.80
Eift 712.87 1,005.82 72754 815.41 849.59 BRI (75) 0.42 0.46 051 0.55 0.57
Emenatrait 95477.03 9267215  90,781.29  80,993.02  72,81255
mEET 12451592 13543863 13745241 134,727.24 125,780.82
DEBRTFNES 3,394.28 5,567.34 5,899.00 6,257.21 6,626.16 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 18,000.00  18,000.00 1800000  18000.00  18,000.00 24:N:(72]
BARRR 12,826.63  12,821.09  12,821.09  12,821.09  12,821.09 BN 10.97% 6.05% 6.11% 5.76% 2.60%
BEKE 2276562 2736594 3221640 3745529  42,851.20 EAlFE 13.33% 10.20% 9.75% 7.98% 3.02%
ity 13,736.81 1541412 1424157 1446417  14,706.62 HEFEATEFIE 12.30% 8.63% 10.41% 8.01% 3.00%
BER@AT 70,723.34  79,16849  83,178.06  88,997.76  95,005.07 ERBES
RBMRABES R  195,239.27  214,607.12 220,630.47 223,724.99  220,785.90 ESGIES 56.36% 56.13% 57.50% 58.00% 58.75%
FER 32.56% 33.35% 34.70% 35.43% 35.57%
ROE 11.34% 11.27% 11.85% 11.96% 11.53%
ROIC 7.25% 6.44% 6.46% 6.48% 6.66%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 8,243.16 8,911.73 9,160.65 9,894.23  10,190.80 BFRIRE 63.78% 63.11% 62.30% 60.22% 56.97%
HrIBHEE 5,844.15 6,202.79 7,420.83 8,665.97 9,219.28 BTRIRER 152.82% 145.16% 146.61% 133.52% 115.79%
552 2,771.19 2,700.60 2,716.65 2,751.17 2.977.60 mENtLER 0.15 0.14 0.12 0.11 0.11
FEIRK (283.25) (325.29) (300.00) (300.00) (300.00) EREALLER 0.15 0.14 0.12 0.11 0.11
EERETH (272.15)  (1,790.60)  (3,536.17) (447.01) 21.06 Eizseh
HE 759.48 1,854.57 596.37 646.53 666.81 Il dl SINEEEE 13.29 12.65 13.24 13.40 13.20
LE TSR 17,06257  17,553.80  16,058.34  21,210.89  22,775.54 FIRERE 536.04 589.91 498.33 504.24 513.34
BAXZH 3572232  21631.08 1519828  10,832.13 6,385.82 BB 0.13 012 0.12 0.13 0.13
KERR 71.29 86.83 20.00 10.00 10.00 gRigkx (5T)
Hity (62,360.99) (41,837.61) (2980828 (21432.13) (1248582 =1l 0.42 0.46 0.51 0.55 0.57
B & ENER (26,567.37) (20,119.70) (14,590.00) (10,590.00)  (6,090.00) BREEUETR 0.95 0.98 0.89 1.18 1.27
RN R 25,548.18 5,500.52 449820  (5680.64) (11,715.07) BRRE 3.74 4.09 429 460 491
BRI (9,092.94) 167177  (5777.45)  (4,751.06)  (4,880.29) fE{ELER
EHift (7,755.51)  (3,275.42) 0.00 0.00 0.00 EES 2222 20.46 18.53 17.16 16.66
LR EISR 8,699.73 3,896.87  (1,279.25) (10,431.70) (16,595.36) RS 252 231 2.20 2.05 1.92
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.32 14.70 1355 12.17 11.28
I & HEIER (805.07) 1,330.97 189.09 189.19 90.19 EV/EBIT 21.03 2159 2067 19.17 17.91
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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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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
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