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B AT 2024 FLFTME WA 4147 1278, EEL-18.03%, |3EF
AiE 4.58 1275, EEL-55.1%; Ee 2024Q4 SEMEV AN 8.26 1275, EIEL
-22.47%, VA8EFE-0.07 1275, EEL-103.5%. AT 2025 & Q1 LWEF
W 11.57 1275, EEE-1.47%, \3RIEFE 1.81 {275, EEE+0.49%, 24
FRASEREES 10 RIREIMELLIF 5.00 7T (B ), DLELH 48%.

B MR SRIBIRRE, I SR T

24A ZNE)NBEEEEWERNTR RENETHUNET N, SHE W
WATEE. PFERE, 24A XEZOBEBFIZRTI/BRXKANRBL
-18.1%/-7.4%, Ereh 24H2 W NBIEL-15.7%/-28%, $I7R T 3 FEREIF IR AU
2, BMXEMBHEFHEMN, HERE. 24A RAFHmAK, BIEKS
AEBEBRR, MABSHXEHEUERREERESEHEHE, MAXTSH~m
SFEEEETNE, PammRESE L HERT, HELIXE
60.78%, EEL+9.83pct; ERf ABFMEBENMNTIENLULEELX AE, &K
AL EINEEHENEEEL .

DiEE, AEX “POREE {E% MR MMLEEEXHTML, &
EENESENCESE AR, BAESRE TR0, E5meE 2024 F
FREFERGR, THEEQDHNHRNEHRHTRE AR, 2FtHE
W 8.82 127z, FIECIE K 1.55%, SHER SEUIRFAZE 21.36%, EEL+4.19pct,
FRAEERIEEZE + TR NaFEKFE, AEINKESERBIRA

2024 FERNBERMZEK S 5458%, EEC-251pct, EFZEFA 11.04%, FEL
-9.11pct; Heh2024Q4 EF)ZF S 48.88%, BEL-5.92pct, 1#FIZRI-0.82%,
[EEK-18.89pct s ANE] 2025 FF Q1 BEFIZE A 56.21%, [EEL-0.89pct, AFIZR
73 15.64%, EEL+0.31pct. DF=mME, 24A BENFIZRTI/HBIRXEF ZHELL
-0.9/-4.8pct, Hh 24H2 ERIRELY-3.8/-4.2pct o BFIZRE ELTEE FA TR
THES W AR 1 bk RS VAR AU 37 i BB LA KB BN S TR W E R,
MATEL. 25Q1 EFERBELEEIEICE, FIEERKFRLLNE.

WE) 2024 FHE . BB, k. WSERAZES I 35.84%., 4.38%. 2.32%.
-0.06%, EEL+6.65. +0.88. +0.36. +0.08pct; HA 2404 ZEHE, B
B, A, USEARSBH 38.98%. 6.02%. 4.14%. 0.3%, BEEL+7.27.

-0.01. +2.1. +0.47pct. AE] 2025 FF Q1 HHE. B . Ak . USHERX
58079 33.01%, 3.39%. 1.66%. 0%, [EEL-0.6. -0.27. +0.11. +0.22pcto

24N HEZBRBLLEERT, FEHTFH & RERT FFBE A .

BEEN . AT R EARMNEBERETHUNERZ N, AEWEEERKE,
MEE G A EH M FIRM KB mIEE I, A SGeBE BEREE,
RIBATNERI—=IR, it 25-27 £ 382 FE49 518 5.1/5.6/6 {2 7T,
IFTRIENZS PE 9 28.7x/26.2x/24.5x, #EHE “18H" 5.,

RBEHER: FREMFRA NI ; Fram T ARIEE; RN &K
XUBS o

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 5,059.68 414721 445779 4,688.70 4,921.04
HEER () 9.35 (18.03) 749 5.18 496
EBITDA(ET57T) 1,318.36 697.35 677.35 74125 78353
HESATEFEEATT) 1,019.64 457.86 514.71 564.09 603.59
B ®Y) 23.90 (55.10) 1242 9.59 7.00
EPS(7T/A) 2.34 1.05 118 1.29 139
HEE(P/E) 14.50 3230 28.73 26.22 2450
mH%EE(P/B) 414 488 463 4.29 3.89
THHEEP/S) 2.92 357 332 315 301
EV/EBITDA 15.19 24.16 19.19 17.40 1547

BRSRIR: wind, RKUESHERT

IES RS

2025 € 04 A 30 H
BRITR
Tk RAFBES/INRER
6 NBEK 1 (4H5TR)
HETME 33.95 75
Birth& 7T
BEEHE
A BRSRAERE) 435.60
B A BREABE TR 435.60
A BRETH{EERTT) 14,788.62
miBARBEBERTT) 14,788.62
BSEF(TT) 7.38
B RIERER %) 16.51
—FR&RE/&K((GT) 52.88/32.00
E&
Fhigk pax vl

SAC HIERERS: S1110521050004
sungiana@tfzg.com
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HXRIRE

1 (TERIEEEE - F AR W AR AR RS
2, NESEEERE) 2025-01-17
2 (KRB -TIRAUT B AN IGIR
AKE, "BERBXBDLEFA)
2024-10-31

3 (KRB - FRATE RNES
FURY, ABDADBANEEER)
2024-08-28
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 52476 186.58 593.07 673.20 1,518.98 Bl A 5,059.68 4,147.21 4,457.79 4,688.70 4,921.04
R7ITZE R B KT IR 24235 261.04 289.56 141.41 155.42 [R5 2,170.68 1,883.50 2,008.32 2,103.00 2,196.01
FRAS KSR 58.76 7791 50.89 88.62 60.00 BAlie RN 53.14 49.13 51.26 53.92 56.59
7 472.91 635.96 507.27 667.90 57759 HEZEA 1,476.89 1,486.38 1,560.23 1,617.60 1,697.76
Hity 1,424.94 998.85 1,150.06 1,203.57 1,111.70 BEEEA 177.36 181.81 200.60 210.99 221.45
mENBFEA 2,723.72 2,160.34 2,590.85 2,774.69 3,423.69 &2 99.28 96.42 98.07 103.15 108.26
KEBRRUIRE 219.95 196.58 196.58 196.58 196.58 45522 (6.68) (2.34) (2.23) (1.41) (1.48)
EE&Er= 1,064.24 1,015.03 913.44 811.86 710.27 BRI NSRIRMEIRE 231 (8.85) (11.84) (6.13) (8.94)
ERETRE 11232 117.75 157.75 187.75 207.75 NRMEZTES 24.15 22.69 19.73 22.19 21.54
FRRF= 191.90 186.90 181.79 176.69 171.58 BRI ER 6.92 9.84 6.20 7.65 7.90
Hity 147.07 99.38 109.49 103.45 94.97 Hity (74.99) (60.71) (29.04) (18.36) (23.08)
E 35k < ia= 1,735.49 1,615.63 1,559.05 1,476.32 1,381.15 ElAE 1,130.63 489.34 584.66 643.52 686.02
BRIt 4,459.20 3,775.98 4,149.90 4,251.01 4,804.84 BN 130.07 74.02 50.00 50.00 55.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 7.62 223 6.97 5.61 493
IVARE=Z)S VAN E/ 44653 379.01 573.31 375.40 622.77 F 8 2E 1,253.08 561.13 627.69 687.91 736.09
Hifth 266.17 24352 283.35 334.41 29152 FriS#i 233.44 103.27 112.98 123.82 132.50
mEnaRAaTt 71271 62253 856.66 709.82 914.29 #FE 1,019.64 457.86 514.71 564.09 603.59
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 1,019.64 457.86 514.71 564.09 603.59
Eift 11172 73.08 97.70 94.17 88.31 SR (7T) 234 1.05 118 1.29 1.39
Emenatrat 111.72 73.08 97.70 94.17 88.31
mEET 882.85 743.49 954.36 803.98 1,002.60
BRI GER 0.00 0.00 (1.34) (1.34) (1.34) EEMELLE 2023 2024 2025E 2026E 2027E
2z 435.60 435.60 435.60 435.60 435.60 24:N:(7]
BARRR 690.89 690.72 690.89 690.89 690.89 BN 9.35% -18.03% 7.49% 5.18% 4.96%
BEKE 244962 1,905.62 2,070.13 2,321.52 2,676.69 EAlFE 7.87% -56.72% 19.48% 10.07% 6.61%
ity 0.24 0.55 0.26 0.35 0.39 HEFEATEMIE 23.90% -55.10% 12.42% 9.59% 7.00%
BER@AT 3,576.35 3,032.49 3,195.54 3,447.03 3,802.23 ERBES
T RS 4,459.20 3,775.98 4,149.90 4,251.01 4,804.84 EF=E 57.10% 54.58% 54.95% 55.15% 55.38%
FER 20.15% 11.04% 11.55% 12.03% 12.27%
ROE 28.51% 15.10% 16.10% 16.36% 15.87%
ROIC 50.52% 24.85% 26.60% 37.27% 35.95%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 1,019.64 457.86 51471 564.09 603.59 e 19.80% 19.69% 23.00% 18.91% 20.87%
HrIBHEE 114.11 121.33 106.69 106.69 106.69 BTRIRER -14.21% -5.94% -18.17% -19.19% -39.68%
55 %: R 0.79 466 (2.23) (1.41) (1.48) mantbE=R 353 322 3.02 391 3.74
FEIRK (6.92) (9.84) (6.20) (7.65) (7.90) EEDELER 292 227 243 297 311
EEEAETH 81.77 (192.05) 310.36 (218.63) 339.73 Eizseh
HE 10155 (85.70) 19.73 22.19 21.54 Il dl SINEEEE 19.47 16.48 16.19 21.76 33.16
LE TSR 1,310.95 296.26 943.06 465.27 1,062.18 FIRERE 8.99 7.48 7.80 7.98 7.90
BAXZH 29.88 75.71 15.38 33.53 25.85 PR 1.15 1.01 112 1.12 1.09
KERR 0.96 (23.37) 0.00 0.00 0.00 sRigkE (5T)
Eift (434.08) 333.23 (208.63) (106.73) 6.19 =1l 234 1.05 118 1.29 1.39
BB SR (403.24) 385.58 (193.25) (73.20) 3204 EREEUDR 3.01 0.68 2.16 1.07 2.44
RN R 8.26 (7.61) 8.33 0.65 (0.06) BRRE 8.21 6.96 7.34 7.92 873
BRI (1,002.11) 0.13 (351.65) (312.60) (248.39) fE{ELER
EHift 10269  (1,013.61) 0.00 0.00 0.00 EES 14.50 32.30 28.73 26.22 24.50
&5 EMER (891.16)  (1,021.08) (343.32) (311.95) (248.44) RS 414 4.88 463 4.29 3.89
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.19 24.16 19.19 17.40 15.47
I & I HNER 16.55 (339.25) 406.49 80.13 845.78 EV/EBIT 16.52 28.65 22.78 20.33 17.91
BRSRR: ABASE, RKUESHRFT
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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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E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
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2 THEATTALFEZAERIE Shld
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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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