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25Q1 AEEW 20 {2 [E1E 1%, VARHEF] 0.57 {Z2E1E 3%, H1IEFFEF]
0.57 {Z[E)1E 9%;

24 FEEW 83 1ZE1E 7%, AEEF) 1.7 (2R 21%, NAEFTEEF] 1.7
{ZEIR; 23%.

24 FIBAWN 59 1Z2E1E 1%, FEFIZ 5.6 %R 2.5pct; HIMNIN 24 1Z2E)
1#26%, FFIE 14%[E)1E 3pct,
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TF SECURITIES
W S HENRE 2023 2024 2025E 2026E 2027E
BN INEDsp) 7,760.46 8,318.31 8,825.72 946117  10,170.76
) (9.16) 719 6.10 7.20 7.50
EBITDA(ET57T) 701.34 705.55 684.96 718.08 774.98
HEEXTENBEEBT) 21857 172.38 181.69 196.81 21251
HBRE®Y) (18.58) (21.13) 540 832 7.98
EPS(7T/B%) 017 0.14 0.14 0.15 017
MHEE(P/E) 26.85 34.04 32.30 29.82 27.62
m%E(P/B) 153 131 1.26 122 118
MHER(P/S) 0.76 0.71 0.66 062 058
EV/EBITDA 878 8.19 7.86 6.24 5.94
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BSWIRIEX 2 JFRE SR E IR R HA 2



TF SECURITIES

Vg
ARNRE | ERATRS 1) RIS

W4 55 T 2

B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 485.27 1,188.84 1,148.60 2,091.86 1,974.05 Bl A 7,760.46 8,318.31 8,825.72 9,461.17  10,170.76
RIWTER YRR RTR 1,465.50 1,706.45 1,333.52 2,083.01 1,307.24 Bl A 7,060.71 7,644.80 8,119.66 8,704.28 9,357.10
FRAT KR 50.80 4275 137.68 69.71 121.83 SNz =5 il 31.58 38.23 4413 4731 50.85
= 1,011.46 1,136.00 668.37 1,507.70 87211 HEZRA 87.14 80.69 97.08 102.18 102.72
Eift 19168 278.02 196.68 211.89 218.42 BIEEA 217.16 242.27 264.77 283.84 305.12
B 3,204.71 4,352.06 3,484.86 5,964.18 449365  TAEER 6.47 12.47 17.65 18.92 20.34
KEIRAUE R 0.00 0.00 0.00 0.00 0.00 W55E M 17.45 0.56 9.86 7.24 16.50
EERr= 4,400.28 4,127.27 4,079.22 3,997.39 3,887.71 BN RRERE (5.16) (21.47) (15.70) (14.11) (17.10)
"wEITRE 78.96 383.41 324.39 283.07 254.15 RRMET 0.00 0.00 0.00 0.00 0.00
TR 376.36 511.24 565.07 607.27 682.04 BB RKER (38.98) (25.75) (22.86) (29.20) (25.94)
Eifth 196.96 33753 295.81 252.03 251.18 Hith 69.51 82.38 0.00 0.00 0.00
ERF=AI 5,052.57 5,359.46 5,264.48 5,139.75 5,075.08 BV FiE 314.58 264.12 234.00 254.10 275.08
Br=git 8,257.28 9,711.52 8,749.34  11,103.93 9,568.74 FAlSMIN 5.26 2.04 495 3.50 3.20
FIERMER 0.00 158.40 10.00 10.00 10.00 SN2 1.20 0.82 3.00 2.00 2.30
JVARE=Z)SIVANEL SN 2,603.08 3,467.40 2,361.66 4,296.61 2,821.23 F 38 =& 318.63 265.34 235.96 255.60 275.98
Hits 782.40 908.32 960.75 1,238.45 1,020.96 FriSHe 75.83 73.88 54,27 58.79 63.48
R ah afREL 3,385.48 4,534.12 3,33242 5,545.06 385219  #FiE 242.79 191.46 181.69 196.81 21251
KEER 710.26 421.78 500.00 500.00 500.00 DERRIRES 24.23 19.08 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 21857 172.38 181.69 196.81 21251
Hift 90.90 84.99 98.26 92.52 91.67 BiRKES (7T) 0.17 0.14 0.14 0.15 0.17
E3 k=1 801.17 506.77 598.26 592,52 591.67
mEET 4,236.45 5,092.15 3,930.68 6,137.58 4,443.85
DEBE RN 176.52 147.89 147.89 147.89 147.89 FEMSLLE 2023 2024 2025E 2026E 2027E
B 1,133.04 1,275.78 1,275.78 1,275.78 1,275.78 |24 N::7a]
BARRIR 1,662.64 2,210.91 2,210.91 221091 2,210.91 ST oN -9.16% 7.19% 6.10% 7.20% 7.50%
BRI 1,051.00 1,065.78 1,211.13 1,368.58 1,538.58 BAALE -5.53% -16.04% -11.40% 8.59% 8.26%
Eift (2.38) (80.99) (27.06) (36.81) (48.29) HEFEAEEFE -18.58% -21.13% 5.40% 8.32% 7.98%
BERMEET 4,020.83 4,619.37 4,818.66 4,966.35 5,124.88 IKFBES
RRFRRIERS T 8,257.28 9,711.52 8,749.34  11,103.93 9,568.74 EAE 9.02% 8.10% 8.00% 8.00% 8.00%
bl 2.82% 2.07% 2.06% 2.08% 2.09%
ROE 5.69% 3.86% 3.89% 4.08% 4.27%
ROIC 6.45% 4.56% 477% 4.59% 6.18%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 242.79 191.46 181.69 196.81 21251 il 51.31% 52.43% 44.93% 55.27% 46.44%
HrIRHEHE 387.94 414.34 408.96 428.40 449.11 HRRER 9.11% -7.52% -2.88% -21.78% -18.81%
W55 #: R 33.25 30.26 9.86 7.24 16.50 st 0.93 0.95 1.05 1.08 1.17
KEIRK 10.21 (3.13) 22.86 29.20 2594 AL 0.64 0.70 0.85 0.80 0.94
S| 10.79 341.03 (461.15) 714.62 (340.16) Eizgkh
He 63.06 208.83 0.00 0.00 0.00 Il SINESEE 2 485 5.24 5.81 554 6.00
SEEIRSR 748.05 1,182.80 162.21 1,376.27 363.90 FRERE 8.32 775 9.78 8.70 8.55
BAZH 643.05 570.32 342.43 353.20 386.14 SRR 0.94 0.93 0.96 0.95 0.98
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (1,268.78)  (1,442.25) (721.00) (729.85) (797.37) (=3l 0.17 0.14 0.14 0.15 017
B & EMET (625.73) (871.93) (378.57) (376.65) (411.23) BREENER 0.59 0.93 0.13 1.08 0.29
IR 9.23 (10.35) 158.52 (7.24) (16.50) BRSR~ 3.01 3.50 3.66 3.78 3.90
AR (115.20) 565.41 17.60 (49.11) (53.98) fEEHEE
Hift (93.76) (168.50) 0.00 0.00 0.00 HEE 26.85 34.04 32.30 29.82 27.62
EREMER (199.74) 386.57 176.12 (56.36) (70.48) mER 1.53 131 1.26 1.22 1.18
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.78 8.19 7.86 6.24 5.94
I & HEINER (77.42) 697.44 (40.24) 943.26 (117.81) EV/EBIT 18.65 18.79 19.50 15.47 14.12
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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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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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