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AEREHERI S, Br&iBIMNISRFREEBK

WERBBREE, #7F “EN F4&K

25Q1 ANEILIMIA 232.42 17, @ELb-16.3%, IREFER 41712, R
-24.5%, IAEEFES 4.01 12, BEEE-23.64%, Q1 BRI FBEERKANT
8. BEEBEXRLH. ERBERK EF.

24 FENTFLIN 1511.39 12, EIEL-16.29%, I3EH%FEA 29.6 12, B
bv-25.3%, H3AEEFNE SR 22,5512, REEb-41.2%, IEELE MR 7.05 12,
ELIEIN 5.8 12, EEFIFE R WEI RS S5 BAEXIRIEM, 2404 8
=TI 493.15 12, EEE-12.19%, J[AEHEFE-0.112, BEL-101.47%,
FERQ4 AT RIERRERLKIE, 2024 FEHLREMESD D 52512,
DELLECI 17.74%, ITRL4 B 30 HEMN BREZER 9 3.56%, & EEITiFHK
PEES, BRI AT 25-27 ERFSEF)E 32,6, 36.2. 40.6 12 (25.
26 FFMNRTER 445, 51.112 ), XKL PE 7945, 4.1, 3.6 5, #F “L
N R,

EFEFHEH, BB IEREE

DiTIRE, AT 2024 FEAFIREWS. AHRMT TR S5 BISCI
A 1402.742, .90.95 12, ELL-14.75%. - 28.6%, EFIZFRS B 11.78%. 7.37%,
Etb+1.16pct. -1.77pcte DX KE, EA. HIMD BISCIIUN 1483.62
12 222812, [EtL-16.87%. +58.19%, FEFIZF B 11.55%. 7.5%, FELL
+1.08pct. -0.34pcte 24 FRBEEGZEEFIZFRF 11.7%, BEEL+1.11pct. 24Q4
FEFZEA 13.64%, EEL+0.19pct, 25Q1 BARIFA 11.1%, EEL+1.72pct,

QLMFTITREXFETE, &4, BINLSIEFFHE

25Q1 NEIFHEEE 751 12, BHEARFFE, 2024 FRBARITFHESEER
3469.46 1275, [EECTBE 12.48%, Her, BABAFHESEEN 1,867.91 12
7T, [EEE-33.43%, BIMHIHFES RN 1453.05 1270, BLUIE 25.47%,
2025 FRNEI RIS A L9510 3908 12, FRITRIELIG 12.6%, AW AN BHxR
165512, it BECIG< 9.5% . ITEE R AEHNFEERHENT I, MAHGRE
YR, RERERINTS, BHFmBEEHRBEmE.

BEmEERILE, IERNBEESD

24 FENTHREIZEAFRA 4.36%, BEL+0.17pct, HE. BE. k. UFS
ZHAXRS BIEEL+0.00pct. +0.22pct. -0.12pct. +0.07pct, &=, (SR
EiRk A 68.1512, BLEZBIRK 11.73 12, EEFMT, NT 24 F1SFI=R
79 2.39%, [EJEL-0.24%; 2025 & Q1 &FIZRA 1.76%, EEL-0.52%, MWER
FHE, 24 FAF CFO B&iH-818612, BELZBRE 7.17 12, WITIIELS
5179 88.85%. 95.67%, [EEL+10.9pct. +11.39pct, 25Q1 AT CFO F&A
-65.9212, REDiRE 21.2312,

KSR R ERIREAARAKRAE, mAREARTE, AW RREESX I,

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 180554.99 15113863 16326649 17858446 19569027
) (4.65) (16.29) 8.02 9.38 9.58
EBITDA(EG7T) 1573449 1453663 1423700 1523771  16477.98
HESATEFEEATT) 3,962.01 2,959.77 3,261.12 3,620.25 4,062.51
B ®Y) 10.30 (25.30) 10.18 11.01 1222
EPS(7T/A) 1.05 0.79 0.87 0.96 1.08
HEE(P/E) 372 498 452 4.07 363
MIEE((P/B) 0.59 047 0.46 042 037
EEESID) 0.08 0.10 0.09 0.08 0.08
EV/EBITDA 0.54 1.17 1.42 152 150
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TF SECURITIES
It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 31,207.84 2951965 1306132  14,286.76 1565522 Bl A 180,554.99 151,138.63 163,266.49 178,584.46 195,690.27
MWERER AWM 168590.72  180,778.49 18022187 21167180 21123661  EHAA 161,45859 133,481.83 144,392.31 157,898.50 172,992.17
FRAS KSR 2,462.08 2,962.87 802.18 1,215.41 2,505.69 BAlie RN 438.55 475.81 513.99 625.05 684.92
7 275453 2,666.39 2,146.69 4,871.02 377858 HEZEA 113.18 99.79 107.80 117.91 129.21
Hity 1173460 1249173  97,02207 11324429 10989190  EIEZEMA 3,762.88 3,480.20 3,759.47 4,286.03 4,892.26
mENBFEA 216,749.77 228,419.14 293,254.12 345289.28  343,068.01 &2 1,532.66 1,101.32 1,189.70 1,428.68 1,565.52
KHARRAR S 58 1,959.02 3,037.31 3927.31 4727.31 5,507.31 55 A 2,156.21 1,913.66 2,197.25 2,540.26 2,812.12
EE&Er= 4,001.58 4,063.62 4,063.24 4,036.55 4,03257 BRI NSRIRMEIRE (5,642.10)  (6,814.72)  (6,550.00)  (6,570.00)  (6,530.00)
wEIRE 91.46 519.82 967.06 973.65 1,010.12 NRMEETI S (9.73) 0.08 0.00 0.00 0.00
FRRF= 5,355.48 5,586.18 5,498.55 5,382.23 5,226.91 BRI ER 167.17 151.05 80.00 65.00 66.95
Hity 3154994 2845267  27,71151 2701100  26331.14 Hity 10,894.14  13,13553 0.00 (0.00) (0.00)
E 35k < ia= 4295749  41,659.59  42,167.67  42,130.74  42,108.05  EJFE 5,683.45 4,114.05 4,635.98 5,183.03 6,151.02
BRIt 346,69552 353,191.99 33542179 387,420.02 385,176.06 SRIZON 92.61 180.18 92.61 85.00 86.70
ZHAMETR 17,21328  17,51412 1129261  14,722.25  16,953.72 B4 23459 4120 4243 41.20 4243
MATERR MW 197,765.72  196,609.74 212,501.80 234,877.30 2557267.18 F 8 2E 5,541.47 4,253.04 4,686.16 5,226.84 6,195.29
Hifth 46,519.78  50,103.18  49,686.36  72,124.04  42540.66 FriS#i 795.08 642.14 707.61 810.16 1,239.06
mEnaRAaTt 261,498.77 264,227.04 273,480.77 321,72358 314,761.55 #RE 4,746.39 3,610.89 3,978.55 4,416.68 4,956.23
KHEAER 2114189 1853183  13,00000  13,051.79  13,000.00 DEBS IR IR 784.39 651.13 717.42 796.43 893.72
RIS 76163 325417 3,254.17 3,254.17 325417 A FELATEFE 3,962.01 2,959.77 3,261.12 3,620.25 4,062.51
Eift 3,863.70 3,790.63 3,809.58 3,828.63 3,847.78 SR (7T) 1.05 079 0.87 0.96 1.08
Emenatrat 25,767.22 2557663  20,063.75  20,13459  20,101.95
mEET 309,200.63 313,221.93 29354453 341,858.17 334,863.49
DEBRTFNES 12,329.65 8,938.26 954807  10,22504  10984.71 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 3,768.88 3,767.58 3,767.58 3,767.58 3,767.58 24:N:(7]
BARRR 2,005.46 2,718.99 2,718.99 2,718.99 2,718.99 BN -4.65% -16.29% 8.02% 9.38% 9.58%
BEKE 1480452 1680096 1957291  22,650.12  26,103.26 EAlFE 4.37% -27.61% 12.69% 11.80% 18.68%
Hity 4,586.39 7,744.26 6,269.70 6,200.12 6,738.03 HETFBATEFE 10.30% -25.30% 10.18% 11.01% 12.22%
BER@AT 37,494.89  39,970.06 41,877.26  45561.86  50,312.57 ERBES
RBMRABES R  346,695.52 353,191.99 335421.79 387,420.02 385,176.06 ESGIES 10.58% 11.68% 11.56% 11.58% 11.60%
FER 2.19% 1.96% 2.00% 2.03% 2.08%
ROE 15.74% 9.54% 10.09% 10.24% 10.33%
ROIC 48.53% 27.56% 18.61% 17.27% 16.40%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 4,746.39 3,610.89 3,261.12 3,620.25 4,062.51 BFRIRE 89.19% 88.68% 87.52% 88.24% 86.94%
HrIBHEE 776.33 759.78 75377 824.42 904.83 BTRIRER 34.17% 49.29% 58.40% 58.74% 54.90%
552 2,074.14 2,346.18 2,197.25 2,540.26 2,812.12 mENtLER 1.07 1.08 1.07 1.07 1.09
FEIRK (167.17) (151.05) (80.00) (65.00) (66.95) EREALLER 1.06 1.07 1.06 1.06 1.08
EEEAETH (13,403.17) (17,330.94)  (6,202.54)  (6,076.82)  (5,684.83) Eizseh
HE (1,495.65) 2,579.36 717.42 796.43 893.72 Il dl SINEEEE 1.12 0.87 0.90 091 093
LE TSR (7,469.13)  (8,185.78) 647.03 1,639.53 2,921.41 FIRERE 64.13 55.76 67.84 50.90 45.25
BAXZH (917.40) 2,550.55 1,194.05 718.95 812.86 PR 0.55 043 0.47 0.49 051
KEIR R 380.02 1,078.29 890.00 800.00 780.00 sRigkE (5T)
Eift (1,980.03)  (2,105.67)  (3,217.07)  (2,191.98)  (2,357.93) =1l 1.05 079 0.87 0.96 1.08
B & ENER (2,517.42) 152318  (1,133.03) (673.03) (765.08) BREEUETR -1.98 -217 0.17 0.44 0.78
RN R 7,003.59 3287.81 (13,900.99 991.02 (582.34) BRRE 6.68 8.24 8.58 9.38 10.44
AR (2,247 56) 3681.73  (2,071.34) (732.08) (205.53) fhEE
EHift 8,989.60  (4,003.32) (0.00) (0.00) (0.00) EES 372 4.98 452 407 363
LR EIER 13,745.63 2,966.22 (15,972.33) 258.93 (787.87) RS 0.59 0.47 0.46 0.42 0.37
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.54 1.17 1.42 1.52 1.50
I & HEIER 3,759.09  (3,696.39) (16,458.33) 1,225.44 1,368.46 EV/EBIT 0.57 1.23 1.50 1.60 1.59
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 EA

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