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BHMR KRR IMEEK, Q1 FEFRISR

EH. AT 2024 E2ESIME KA 16821 1275, EEL+14.84%, AEHSF)E 10.53
{275, BILb+7.75%; Er 202404 SEIEMVKA 4131 {278, BLb+6.15%, 13&%FE
2681275, Eb+11.07%. AT 2025 & Q1 £HFLIE WU 38.34 1Z7T, REL+10.36%,
3% 2.47 127T, AL +43.02%, 24 FR DAL FERERE 10 BIREMWELIF]) 450
Tt (&%), DEE) 42.02%.

ISHMERIEETEIIMEIG, B KEREAE

PDHXE, 24A NEARIIEHBNEB L -442%/+2168%, EHrh 2404 WHNERLE
-11.3%/+14.1%, 2024 SFBIMNREBSUATKEVIRIT R, IMEIBIREREF; NESENE
B aSERREREZMENRKE. 25Q1 AIMEKANREL-4 94%/+1577%, 4ME
FEEERGT OIS 8%, NEMBERE. 0 SSET I XHRBUER, TERATHEAE
ENERAIAIT TFeemBE, & 7 MNHIEEM, LN EEE PR K. 282K
REIXT , SRR SARIBIMPIMRTN RIEX BERRITSE . BEF KK EIEH EEMNEE
ERRBEFNRESEENBIMIER T F88Y 7.

EFRGIEE, AANEHRERERELED Rik% FiE

2024 FERNTEBFIER S 2091%, FEL-1.82pct, B FIZR A 6.63%, FEL-0.51 pet; B /1 202404
EREN 19.38%, BLb-4.01pct, FFIERA 701%, EEL+0.03pct. AT 2025 F Q1 &
FZEF 22.42%, EEL+05pct, EFIZRF 6.89%, EEL+135pcte PHBXE, 24A WYME
ERZERD BIELL-1.13/-164pct, RIMEEFEBREE. 25Q1 FIEEBLLE Tl E,
TRt 2R TR AR

WNE 2024 FHE . BB k. UWSEBEXRDE 8 36%. 494%. 3.94%. -052%, FEEL
-036. -094. +0.15. +0.06pct; HF 2404 ZEHE. B, k. USEEXRLT!
J942%. 427%. 516%. -1.87%, EEL-066. -2.84. +1.51. -246pct. 24A NF) HAE)Z:
F=REFIRF .

NE) 2025 FF Q1 HE. B, k. USEBEXESEI/ 39%. 5.8%. 3.36%. -056%,

EEtL-007. +031. -044. +0.38pct. WMEEARLIEKESZ, TERTFHEBWARC
R, NEIET NEMTEREENER, SARMRETILREMNFNE,

25Q1 TR EERNINCENE LN )IREIRER AN EZFIRER LR/ £ 4,072.86
7T, BRRIZEN, IS FEREL+16%.

SN . SMEITE RS SRR BRI ER, R ERIEREERENTE28E
BE. REATERIN—ZRER, SEEEMNERZNFAHERER, BINEL AT
SEIMEERFERN R, AT 25-27 FIRFEFESBIA 12.1/13.7/15.1 1Z7T( Hi
{8 25-26 £ 12.3/14.1 1275 ), XKL PE 28U 8.7x/7.7x/7x, 4EF “EN” ¥,

MR FmEERRAE; BEREHEERRIE; SMETERRRE; FEiEn
1B LRz LR SERIETE.

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1464675 1682105 1816673 1955718  20,904.81
) 6.94 14.84 8.00 7.65 6.89
EBITDA(EG7T) 2,282.35 2,561.30 2,195.03 243679 2,634.48
HEBARENEERTT) 977.14 1,052.84 1,207.09 1,373.89 1,509.84
B ®Y) 164 7.75 14.65 13.82 9.89
EPS(7T/A) 1.20 1.30 1.49 1.69 1.86
M&ER(P/E) 10.80 10.02 8.74 7.68 6.99
MIEE((P/B) 1.39 1.28 1.20 111 1.03
EEESID) 072 063 0.58 0.54 0.50
EV/EBITDA 3.89 361 3.09 253 221
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B A BRTE{E(B A7) 10,506.10
BSEF(TT) 10.34
R RERER%) 44.07
—FR&RE/&K((GT) 18.05/11.96
E&
Fhigk pax vl

SAC HIERERS: S1110521050004
sungiana@tfzg.com

R ES

MERD

IFIR300
16% 1
10%

4%
- 2%
-8% 1
-14%
-20% 1

-26% T T
2024-04 2024-08 2024-12

BRSER: RIREE

HEXikRE

1 (FF=R5-NESEIMETRISEE
QiF, AEFEFRIERK ) 2025-02-28
2 (=R -SRAFIMEFESIE,
ASHIEERAE) 2024-10-29

3 (FRERRD -E RS IMEIGIERSE
WMER, NEEUREEK)
2024-08-28

BSWIRIEX 2 fFRE SR EFIRERHA



TF SECURITIES

Vg
ATRNRE | FRATRS 1) RIS

W4 55 T 2

B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 3,699.33 3,376.45 5,450.02 5,867.15 6,271.44 Bl A 14,646.75  16,821.05  18,166.73  19,557.18  20,904.81
RIWTER YRR RTR 1,759.19 2,237.67 1,802.95 2573.87 219121 Bl A 11,31646 1330331  14,327.28 1531911  16,340.60
FRAT KR 105.99 86.66 13473 100.86 145.95 SNz =5 il 97.11 119.65 12717 136.90 146.33
= 1,852.80 2,221.80 2,635.05 2247.72 3.925.39 HEZRA 579.49 605.70 635.84 684.50 731.67
Hits 443.94 579.29 1,049.14 1,047.70 929.19 B 860.49 830.89 817.50 880.07 940.72
B 7,861.25 8501.87 11,071.89  11,837.31 1346319  FFREMR 554.69 662.75 726.67 782.29 836.19
KERRAUR &R 84.22 92.62 92.62 92.62 92.62 55 A (85.09) (87.76) (3.63) (1.96) (2.09)
EERr= 3,763.99 3,839.74 3,848.08 3,731.41 3,494.75 BN RRERE 7.07 (27.58) (1.78) (3.37) (5.11)
"wEITRE 359.07 806.36 856.36 896.36 926.36 RRMET 18.20 13.27 1.00 0.64 0.64
TR 1,995.02 2,025.99 2,069.60 2,058.21 2,013.31 BREWEE (97.02) (84.53) (35.00) (46.00) (28.00)
Eifth 367.87 377.61 382.34 303.92 308.86 Hitb 83.52 155.42 (36.39) (27.57) (28.97)
ERF=AI 6,570.17 7,142.32 7,248.99 7,082.51 6,835.90 BV FiE 1,311.84 1,329.92 1,536.52 1,735.11 1,907.88
B git 1443142 1564418 1832088  18919.82  20,299.08 SN2 ON 26.80 28.20 24.12 24.77 25.48
FIERMER 318.32 546.90 1,971.05 1,833.63 1,752.51 BT 31.34 30.15 40.00 29.10 31.33
JVARE=Z)SIVANEL SN 4320.78 497143 5,012.59 5,546.74 5,807.99 F 38 =& 1,307.29 1,327.97 1,520.65 1,730.78 1,902.04
Hits 1,629.05 1,228.44 2,017.76 1,650.66 2,068.32 FriSHe 260.67 212.48 243.30 276.92 304.33
W ah afRELt 6,268.16 6,746.77 9,001.41 9,031.03 962882  HFIiE 1,046.62 1,115.48 1,277.34 1,453.86 1,597.71
KEER 108.51 170.00 27765 120.00 100.00 DERRIRES 69.48 62.65 70.25 79.96 87.87
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 977.14 1,052.84 1,207.09 1,373.89 1,509.84
Hift 70.76 78.52 60.00 50.00 40.00 BiRKES (7T) 1.20 1.30 1.49 1.69 1.86
E3 k=1 179.26 248,52 337.65 170.00 140.00
mEET 6,699.67 7,244.04 9,339.06 9,201.03 9,768.82
DEBE RN 14343 14335 178.48 218.46 262.40 FEMSLE 2023 2024 2025E 2026E 2027E
B 821.88 811.88 811.88 811.88 811.88 23.N::7a]
BARRIR 1,941.50 1,808.66 1,809.60 1,809.60 1,809.60 ST oN 6.94% 14.84% 8.00% 7.65% 6.89%
BRI 4,894.63 5,620.21 6,223.76 6,910.70 7,665.62 BALFE 2.43% 1.38% 15.53% 12.92% 9.96%
Eift (69.69) 16.05 (41.90) (31.85) (19.23) HEFEAEEFE 1.64% 7.75% 14.65% 13.82% 9.89%
BERMEEET 7,731.75 8,400.14 8,981.81 9,718.79  10,530.26 EFIEEH
REMRESEEEIT 1443142 1564418  18,320.88  18,919.82  20,299.08 ESIES 22.74% 20.91% 21.13% 21.67% 21.83%
bl 6.67% 6.26% 6.64% 7.03% 7.22%
ROE 12.88% 12.75% 13.71% 14.46% 14.70%
ROIC 34.00% 23.18% 24.13% 28.99% 31.25%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 1,046.62 1,115.48 1,207.09 1,373.89 1,509.84 il 46.42% 46.31% 50.97% 48.63% 48.12%
HrIRHEHE 597.13 696.87 698.06 728.06 75156 HRRER -37.19% -30.02% -33.47% -37.76% -40.14%
155 # M 88.29 (42.99) (3.63) (1.96) (2.09) EnteER 121 1.22 1.23 131 1.40
KEIRK 97.02 84.53 35.00 47.00 30.00 AL 0.92 0.90 0.94 1.06 0.99
S| 126.79 (591.00) 389.38 (105.76) (671.45) Eizgkh
He (47.07) 90.39 71.25 80.60 88.51 Il SINESEE 2 9.46 8.42 8.99 8.94 8.77
SEFINSHR 1,908.78 1,353.29 2,397.15 2,121.84 1,706.37 FRERE 8.33 8.26 7.48 8.01 6.77
BAZH 242116 1,20891 818.52 650.00 510.00 SRR 1.07 112 1.07 1.05 1.07
KHERIEE (23.92) 8.40 0.00 0.00 0.00 SRR (573)
Hift (4576.12)  (2,523.07)  (2,039.20)  (1,392.88) (875.59) (=3l 1.20 1.30 1.49 1.69 1.86
B R EINER (2,178.89)  (1,305.76)  (1,220.68) (742.88) (365.59) BREAZENER 235 167 2.95 261 2.10
A 518 118.64 1592.77 (244.95) (150.25) BIEE 9.35 1017 10.84 11.70 12.65
AR (363.86) (57.11) (695.68) (716.88) (786.24) fE{EHE
Hift (198.08) (508.75) 0.00 0.00 0.00 HEE 10.80 10.02 8.74 7.68 6.99
EREMER (556.76) (447.22) 897.09 (961.82) (936.49) mER 1.39 1.28 1.20 1.11 1.03
ICERTENFNG 0.00 0.00 0.00 1.00 2.00 EV/EBITDA 3.89 361 3.09 253 221
I & SR (826.88) (399.69) 2,073.57 418.13 406.29 EV/EBIT 5.19 4.85 452 3.61 3.09
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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 EA

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