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NEETE 2024 FIFRK 2025 E—FH

25Q1 ~NEIN 17.30 27T, B Eb-1.76%, 138 1%FiiH 0.71 {1275, [BEL-4 .02%,
NAEFEFEA)E 0.6 1275, [EEE-19.31%;

24Q4 NN 27.53 1258, EILL+5.51%, I3EHERI3E-0.53 1278, N3EA
£%%5H8-0.73 127T;

24 EENTEIIN 87.29 27T, BEL+0.59% , |38 1% FiE 3.22 27T , [ tb-24.84%,
N3EIAR2A)IE 2.93 1275, [EIEE-22.33%.,

24 FNT)EFE 33.67%, @ 0.7pct; IFENEFIZER 3.7%, B 1.2pcto

RNEABEI AR ES KRR NRIR, AERMNETIIMRLEKE, 24 F
WNRIFIESS; FLIESCZ R mbHEr 22K MHZE BB .

RBRERK, OFSERTEHH

DR, 24 FRBWN 52.7 {275, [EEL+5.05%, H= 536.6 Fi, ELE
+6.19%, EA{/}982.08 7T, [EILL+1.67%, FEF)=38.40%, [ELL+0.12pct;

WERREEKA 24.4 1275, BEE-8.39%, 2 110.83 i, EH+0.78%,
BB} 2199.87 7T, [EEL-6.24%, FEFIZE 29.32%, [EEL-1.13pct;

WERKIN7.2127T, BEEL-6.55%, 858 22.23 54, ELL+41.04%, B} 3235.65
TG, [EEE-27.04%, EFIZ 18.75%, [EILL-6.82pct;

RNERMEREE, FERAFREFHNIERSR, WARPRF, XL
PARBRERIEK; WAKAREEmER TE, TERAFAEART LSS
P mE O RE; DEREW TEEER M&D DR HEA AT FTEL.

24 FF 11 BATES U Al ERGM aise EIRFRABL LTRSS HE,
25F 3 8, ABOSBERREHEN SEERBABKSHRFLIBHE, B
AR N Al B AREEBEASCKIRAI Al BEHESX, BEEIAR
T RS E) R ERRERR AR AR 5 2=V .

FEWSTE, KRRELIEKRE

PIEE, 24 FRBEWAN 32.1 1275, FRER 45.41%, [@EL+0.29pct, EE
24 FREIRIIEEEEE 5065 K, R EFK-98 K; M&D T E[EH = 453
R, BEFXR3I7TR,

ARAWSBUWN 3.4 1270, BEEL+10.06%, FEFIZ 15.68%, [ELL+0.58pct;
“% FIGN 19.8 1278, FEIEE+9.88%, FEFIZ 44.61%, [EIEL+0.26pct

20 FRDFENSEHERLEELY, REZEEMRME, ERWSS5EE
RUIBEMRFIRKESE . BRIATNE TERE LLTRIIMEEHEN
%, RMHeEARREZENEREIZEN, & THEASE EXLR MK,
EEEEEEEMAIIENEE; S LENEBSEFaEEEE. BRER
RAZBEARBTES, LUREBSVEMN; WIMRNEREBENEER
RRHE, KMERUWERE.

BAEBFTN, 4&F TN TR

ARSI SR, SERERRAKEBNESHKTHRSEN, BB
2501 WERiER, EEIJAMESHNE, BIIBAERMFY, FHAIMit 25-27
FATAFEF BB 4.2/5.0/5.6 127t (25-26 FRIE S5 5.7/6.6 12
7T ), XFRI PE 938U /9 14X/12X/11X,

REgRR: TERFMEINGE, HRBEXRRNNE, EiRRZERXK,
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TF SECURITIES

FEiRMNEREINEG, SEEENKE S

W 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN (BT 8,678.35 8,729.14 945540 1017874 1089329
) 10.71 0.59 8.32 7.65 7.02
EBITDA(ET57T) 92218 826.87 927.70 1,003.96 1,067.53
HEBATENEEBTT) 428.87 322.36 424,48 502.32 560.78
) 80.54 (24.84) 3168 18.34 11.64
EPS(7T/A%) 113 085 112 133 148
HRE(P/E) 13.88 1847 14.03 11.85 10.62
mH%EE(P/B) 161 158 1.46 134 1.20
MHEEEP/9) 0.69 0.68 0.63 0.58 0.55
EV/EBITDA 5.74 6.32 521 393 345

BRIEIR: wind, RXUESHT T
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TF SECURITIES
It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 1,938.88 2,342.44 1,964.47 2,832.93 298234 Bl A 8,678.35 8,729.14 945540  10,178.74  10,893.29
N7 ZE R R RIS ER 944.26 1,102.42 1,524.08 1,586.09 1,742.42 [R5 5,696.00 5,790.00 6,284.06 6,768.86 7,251.66
FRAS KSR 85.55 98.58 83.22 116.71 10150 BAlie RN 54.90 71.08 69.48 74.02 82.66
7 1,035.82 896.69 1,547.11 521.15 1,493.20 HEZEA 1,758.68 1,870.28 1,805.98 1,933.96 2,064.28
EHifth 665.86 430.64 732.65 534.26 754.01 BEEEA 422.66 463.17 491.68 519.12 544.66
mENBFEA 4,670.37 4,870.77 5,851.54 5,591.14 7,073.46 &2 179.85 162.16 174.92 187.29 199.35
KHARRAR S 58 257.84 251.91 251.91 25191 251.91 55 A 11.67 30.93 46.98 28.20 9.35
EE&Er= 1,877.59 2,207.43 2,023.78 1,886.74 1,774.26 BRI NSAIRMEIRE (57.48) (45.80) (29.43) (31.41) (30.91)
ERETRE 457.55 47.03 24402 383.22 470.57 NRMEZTES (1.20) 8.21 0.00 0.00 0.00
FRRF= 317.63 328.23 310.51 292.80 275.08 BRI ER 13.95 1.10 717 7.40 7.40
Eift 1,307.40 1,186.93 1,077.94 893.96 844.87 Hity 4159 16.53 0.00 0.00 0.00
E 35k < ia= 4,218.01 4,021.53 3,908.16 3,708.62 3,616.69 ElAE 557.75 361.47 560.03 643.28 717.82
BRIt 8,905.20 8,904.78 9,759.70 9,299.76  10,690.15 SRIZON 392 1.37 3.75 3.01 2.71
ZHAMETR 1,074.89 1,391.38 1,127.91 902.33 721.86 B4 6.26 8.43 12.60 9.10 10.04
IVARE=Z)S VAN E/ 2,533.53 2,207.97 2,989.41 2,568.73 3,394.85 F 8 2E 555.41 354.40 551.18 637.20 710.49
Hifth 502.64 671.96 905.96 766.61 1,013.26 Frisw 107.64 27.83 99.21 114.70 127.89
mEnaRAaTt 4,111.07 4,271.32 5,023.28 4,237.66 5,129.97 #FE 447.77 326.57 451.97 522.50 582.60
KHEAER 321.57 261.27 180.32 144.25 115.40 DEBS IR IR 18.90 421 27.49 20.19 21.82
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 428.87 322.36 424.48 502.32 560.78
Eift 287.52 235.25 294.83 272.53 267.54 SR (7T) 1.13 0.85 112 1.33 1.48
Emenatrat 609.09 496.51 475.15 416.78 382.94
mEET 4,966.50 4,983.82 5,498.43 4,654.45 5512.91
DERRRING 239.52 153.22 175.47 191.40 210.30 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 387.42 378.99 378.99 378.99 378.99 24:N:(7]
BARRR 1,324.29 1,132.70 1,132.70 1,132.70 1,132.70 BN 10.71% 0.59% 8.32% 7.65% 7.02%
BEKE 2,184.66 2,317.53 2,661.03 3,057.42 3,543.12 EAlFE 64.33% -35.19% 54.93% 14.87% 11.59%
Hits (197.19) (61.48) (86.91) (115.19) (87.86) IHEFBLAEEFE 80.54% -24.84% 31.68% 18.34% 11.64%
BER@AT 3,938.70 3,920.96 4,261.27 4,645.31 5,177.25 ERBES
T RS 8,905.20 8,904.78 9,759.70 9,299.76  10,690.15 EF=E 34.37% 33.67% 33.54% 33.50% 33.43%
FER 4.94% 3.69% 4.49% 4.93% 5.15%
ROE 11.59% 8.56% 10.39% 11.28% 11.29%
ROIC 20.30% 15.07% 18.85% 18.56% 24.41%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 44777 326.57 424.48 502.32 560.78 BFRIRE 55.77% 55.97% 56.34% 50.05% 51.57%
HrIBHEE 337.99 43853 28272 289.46 297.84 BTRIRER -8.65% -7.34% -9.65% -32.37% -35.45H
55 %: R 59.83 78.00 46.98 28.20 9.35 mantbE=R 1.08 1.09 1.16 1.32 1.38
FEIRK (17.64) (1.10) (7.17) (7.40) (7.40) EEDELER 0.84 0.89 0.86 1.20 1.09
EERETH 163.15 100.14 (221.37) 692.65 (243.10) Eizseh
HE 262.01 (155.53) 27.49 20.19 21.82 Il dl SINEEEE 9.54 853 7.20 6.55 6.55
LE TSR 1,253.11 786.60 553.13 1,525.41 639.29 FIRERE 7.76 9.03 774 9.84 10.82
BAXZH 569.11 235.13 218.77 296.20 260.00 PR 0.97 0.98 1.01 1.07 1.09
KERR 3.25 (5.93) 0.00 0.00 0.00 sRigkE (5T)
Eift (815.69) (322.52) (489.95) (562.70) (507.59) =1l 1.13 0.85 112 1.33 1.48
B & ENER (243.33) (93.32) (271.18) (266.50) (247.60) BREEUETR 331 2.08 1.46 4.02 1.69
A (558.93) 42542 (548.27) (251.99) (191.62) BEEF 9.76 9.94 10.78 11.75 13.11
G (384.62) (64.31) (111.65) (138.46) (50.67) fh R
EHift 180.44 (422.17) 0.00 0.00 0.00 EES 13.88 18.47 14.03 11.85 10.62
&5 EMER (763.11) (61.05) (659.92) (390.46) (242.29) RS 1.61 1.58 1.46 1.34 1.20
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.74 6.32 521 393 345
I & I HNER 246.67 632.23 (377.97) 868.46 149.41 EV/EBIT 6.95 9.20 7.50 5.52 478
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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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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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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