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W ERIFEERIEIRK, ERNBIRIRBFIRENRT

B, RERHBER, 2024 FERTLIEZWEZUWA 60.84 1278, EIECIE
1< 8.55%; JARHEFIIE 9.21 127, R 1.19%, RN AR EXH—=IR,
25 F—=ELIMEW 12.87 1278, R EE+7.96% ; SLILIIRF%FE 1.36 12 7T,
EEb+2.75%,

=g

24 2, ERFR/EFIZRIX 49.5%/15.3%, BEL+1.41/-1.21pct. FEHE
/IBEB/ AR/ MSEBEXDH A 17.1%6.1%/8.7%/0.07% , [ LY
-0.04/-0.04/+0.27/+0.08pct o

24Q4. SLHEW 16.88 1275, EEL+10.82%, IREL+5.18%, LA ST
B 174 {27, BEE+2.96%, IWEL-43.77%; Q4 FBFIR/SFFERSEIA
45.8%/10.7%, [EEL+3.98pct/-0.39pct, IREK-7.43pct/-8.88pct.

25Q1: SEIE W 12.87 1275, EEL+7.96%, IREL-23.77%; SEIRIREFIEF)E
136 1275, @BLEL+2.75%, IREL-21.9%. 25Q1 FBFIR/EFIERS B A
46.27%/10.21%, [EIEL+0.99/-0.79pct, IREL+0.46/-0.5pcto

PWEE, 24 FEBRIZ/ T RN /EZE RS/ B2 RE/EHLNE
K7 28.41/12.04/9.88/7.64/2.87 1275, [EEL+13.8/+10.3/+0.9/+9.2/-14.7%;
E A FT S B A 5042%/45.25%/43.53%/71.21%/20.43% , [ Lk
+2.5/+1.7/-1.2/+6.6/-18.6pcte MBI EMRIF . Tk G MK ik
EFERLRTF .

o BEEMR . INMERN. SHTF HIE= ZIRFI ST RS =R H
T, ABERECNN ST EINE R, EFIRFEEH . T MR .
2024 FBETWF LSRN RFFFER, BEHBEEMERCNEEKGS,
79 2025 FRYAIIFEIB KBRS HF AW S LIS IR HRIRIE
K, FIEERRLSER . BEGRE. FRIBGTERRE, RNEFEEMm
BB FA F1 MA, INPREHEDR, BEBEREEN, LENSERE
Tk, EFEAIRKE. SMEMEIIMBRENFMN, EAEFRREEIAE,
BRABTMRMIIHEHEE, REVSELEERITHNE,

NEEEGRE . RBREZFERATGKARSRENTZSME, BEE
EIFR ahl B8, R B RSB IHF RS H S R EEN R,
IS\ IEAFIER KPR SIRT; AREFENLIRE, EE—EiE
BFIE, IMKERERAN, FEE T8k,

NEFREH R EHG, #—PREERUHE, BAZOZSEN. 2024
FRBENMNBELERNIE SKEEEIRIIT . IR BT R EDF B BRI . #
REIBTEENMIE .

AFEMIMET W, FIIARET ATBFFN . FAt S 2025~2027 13
#RED B9 10.13/11.54/12.94 1275 ( 25~26 FFERI{E 10.86/12.4512 7T ),
EEL+10%/+14%/+12%, XFRL PE19/16/15X, #EIFAT] “SIN” 45K,
REEIRR: THFRRARNEE; mHZFMNE; KHBERRIREXE .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 5,604.62 6,084.02 6,605.30 7,258.43 7,982.01
HEER () 9.24 8.55 8.57 9.89 9.97
EBITDA(ET57T) 1,782.24 1,991.55 1,593.52 1,751.46 192557
HEBATEFEEATT) 910.20 921.07 1,013.03 1,153.56 1,293.87
B ®Y) 0.83 1.19 9.98 13.87 12.16
EPS(7T/A) 0.54 0.55 0.60 0.69 0.77
HERZE(P/E) 20.76 2052 18.66 16.38 14.61
ISR (P/B) 305 2.73 2.53 2.23 195
EEESID) 337 311 2.86 2.60 2.37
EV/EBITDA 12.29 9.60 9.85 9.12 7.06

BRSRIR: wind, RKUESHERT

IES RS

2025 04 A 28 H
BRITR
Tk HLRSIEWIRS
6 NBIEK SEN (TR )
HETME 11.23 75
Birthi& 7T
BEEHE
A BRSRAERE) 1,682.83
B A BREABE TR 1,431.77
A BRETH{EERTT) 18,898.16
B A BRT{E(B A TT) 16,078.77
BSEF(TT) 419
B RIERER %) 20.42
—FR&RE/&K((GT) 18.00/9.48
E&
G ST
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TF SECURITIES
It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 1,450.68 882.73 2,395.90 213817 4,581.29 Bl A 5,604.62 6,084.02 6,605.30 7,258.43 7,982.01
N7 ZE R R RIS ER 1,605.35 2,004.27 1,298.38 2,532.46 1,901.99 [R5 2911.29 3,074.17 3,337.46 3,650.32 4,003.35
FRAS KSR 37.12 32.44 42.94 39.95 50.68 BAlie RN 33.40 38.16 4143 45,53 50.07
7 98.62 10057 66.31 156.77 132.36 HEZEA 960.78 1,040.37 1,122.90 1,226.67 1,340.98
Hity 556.11 949.07 1,151.25 1,336.12 1,201.74 BEEEA 343.59 370.42 396.32 431.88 470.94
mENBEAT 3,747.89 3,969.08 495477 6,203.47 7,868.07 &2 47262 529.29 568.06 616.97 670.49
KEBRRUIRE 336.11 364.77 394.77 42477 45477 45522 (0.75) 401 26.54 20.63 20.18
EE&Er= 242411 2,646.23 2,671.33 2,581.44 247654 BRI NSAIRMEIRE (57.10) (119.24) (55.00) (55.00) (60.00)
ERETRE 213.86 102.14 202.14 152.14 102.14 NRMEZTES 14.99 157 0.00 0.00 0.00
FRRF= 165.59 186.02 176.53 167.03 157.54 BRI ER 71.15 46.25 60.00 60.00 60.00
Hity 1,678.96 1,926.48 1,811.34 1,772.36 1,692.18 Hity (152.84) 80.38 0.00 0.00 0.00
ERmAmEF=Eit 4,818.63 5,225.64 5,256.11 5,097.74 4,883.17 Bl FE 1,007.49 1,018.61 1,117.59 1,271.44 1,426.00
BRIt 8,749.11 945260  10,210.88  11,301.21  12,751.24 SRIZON 10.73 6.44 7.65 8.27 7.46
ZHAMETR 7.60 2.00 3.00 3.00 3.00 B4 6.91 5.70 5.70 5.70 5.70
IVARE=Z)S VAN E/ 883.45 822.11 976.71 1,036.28 1,159.21 F 8 2 & 1,011.30 1,019.36 1,119.54 1,274.02 1,427.76
Hifth 84232 853.00 1,043.56 1,012.70 1,115.50 Frisw 84.11 86.47 89.56 101.92 114.22
mEhAEAaTt 1,733.37 1,677.11 2,023.27 2,051.98 2,277.71 #FE 927.20 932.89 1,029.98 1,172.09 1,313.54
KHEAER 7.29 9.78 10.00 12.00 14.00 DEBS IR IR 16.99 11.81 16.95 18.54 19.68
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 910.20 921.07 1,013.03 1,153.56 1,293.87
Eift 488.45 477.81 454.36 47354 468.57 BRI (75) 0.54 055 0.60 0.69 0.77
Emenatrait 49575 487.59 464.36 48554 48257
mEET 2,329.92 2,291.75 2,487.63 2,537.52 2,760.28
DEBRTFNES 213.85 247.46 26275 279.54 297.95 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,682.83 1,682.83 1,682.83 1,682.83 1,682.83 24:N:(72]
BARRR 42723 414.25 0.00 0.00 0.00 BN 9.24% 8.55% 8.57% 9.89% 9.97%
BEKE 4,195.01 4,948.60 5,861.79 6,906.70 8,117.44 EAlFE -1.46% 1.10% 9.72% 13.77% 12.16%
ity (99.72) (132.28) (84.12) (105.37) (107.26) HEFEATEFIE 0.83% 1.19% 9.98% 13.87% 12.16%
BER@AT 6,419.20 7,160.85 7,723.25 8,763.69 9,990.96 ERBES
T RIS 8,749.11 945260  10,210.88  11,301.21  12,751.24 ESGIES 48.06% 49.47% 49.47% 49.71% 49.85%h
FER 16.24% 15.14% 15.34% 15.89% 16.21%
ROE 14.67% 13.32% 13.58% 13.60% 13.35%
ROIC 26.33% 22.19% 20.58% 27.97% 23.94%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 927.20 932.89 1,013.03 1,153.56 1,293.87 e 26.63% 24.24% 24.36% 22.45% 21.65%
HrIBHEE 388.97 393.20 384.39 399.39 41439 BTRIRER -20.69% -10.56% -29.35% -22.94% -44.54%
55 %: R 17.28 13.00 26.54 20.63 20.18 mantbE=R 214 234 245 3.02 345
FEIRK (71.15) (46.25) (60.00) (60.00) (60.00) EEDELER 2.09 229 242 295 3.40
EEEAETH (279.71) (329.94) 1,063.80  (1,446.36) 1,047.79 Eizseh
HE 139.80 100.01 16.95 18.54 19.68 Il dl SINEEEE 372 337 4,00 3.79 3.60
LE TSR 1,122.39 1,062.90 2,444.72 85.75 2,735.90 FIRERE 57.20 61.09 79.17 65.08 55.21
BAXZH 988.32 792.59 523.45 230.82 254.97 BB 0.68 067 0.67 0.67 0.66
KERR 91.96 28.67 30.00 30.00 30.00 gRigkx (5T)
Eift (1,924.83)  (2,101.08) (993.46) (450.82) (474.97) =1l 0.54 055 0.60 0.69 0.77
B & ENER (844.55)  (1,279.82) (440.01) (190.00) (190.00) BREEUETR 0.67 0.63 1.45 0.05 1.63
RN R (8.28) (0.29) (23.95) (21.83) (16.51) BRRE 3.69 411 443 5.04 5.76
RS (247.07) (45.55) (467.59) (131.65) (86.27) fhE=xR
EHift (172.50) (316.32) 0.00 0.00 0.00 EES 20.76 20.52 18.66 16.38 14.61
&5 EMER (427.85) (362.16) (491.54) (153.48) (102.78) RS 3.05 273 2.53 223 1.95
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.29 9.60 9.85 9.12 7.06
I & I INER (150.01) (579.08) 1,513.17 (257.73) 2,443.12 EV/EBIT 15.09 11.64 12.97 11.81 9.00
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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.
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= 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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