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REPSIEFERN, SIF-rEaBd—LRH
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EiRt 2024 ELETMEWMA 13.73 127 (yoy+12.85% ), VAR 4EF)E
0.67 125% (yoy+476.64% ), NIEISFIE 0.49 127 (yoy+482.84% ), HEKE
BREIFRRFTE TR T BE . 2501 SEIEFWKAN 276 27T
(yoy+5.22% ), VAEHEF)TE 0.21 127 (yoy+51.12% ), $0IEEFIIE 0.17 1Z
TG (yoy-19.02% ), AERIEKRF,

AT WS THAERN, FREEH—FRA

EEFREBA R EUNERT, AESFFNSFRTET, $420
8o FAROAREFR RN PN EZAENED , ARNEFRESE,
BERTC P a0 FR R0 N 3 — 2R AR J5R 25+ COMO+ Bl Fll— (K48
R G1F. AR EZRL BB TR ENB UM R, EHEEX
FRAOHIF F=RE MR » 2024 FASEEERRE BCAIEIER 51.9%. KK
RNEREH—TRAFFTEE, UESEFEBROITERE K,

AEFRSERERL, RUBERKELSEE

R COMO KRB R INR E1E . MSD F 2021 F—HIIBAI 9 4
FRRMGIEEFIEEES, HEb 2 MR TERSF B ERFFE
SRAEIFIEITR, RAEEIEFMEN T2 HEE, H—PEE"m
RF; MSDBTHEITH 3 NTmIEET 2024 FRBEDFHETIE.

HEWHABEERNE, SFREREIEK

REASNEFF mPREREOREMER: BREFNTRAT 2024
FIRF P iEE -k F LR, EREAPER. WK IERPIE+=
B (K. &H) KEAREFHERE; BXVEBEIE+=8 (K. &
Bl ) BXBR 25 mEs e R LUK L REH R RRN; Bi&sE A, &
FREIEP) T inia IR TP L BX BE SRR W5 4018 R opise 7R EX B4R
X; HBRERIIZARE. BRIFEH. SkEMARE. SibEBRF
I RE BEFPHER MW FHRAVA AN AT B EER W SE EET ERELL.
BXREFEMEANERINERE, HFlERER K.

B SREITR

EFIMHEEFERIGMIBIRER RTRER, (11§ 2025-2027 FREF A
TEZE A 16.50/19.18/21.74 {1Z7% ( 2025-2026 FERI{EN 18.70/22.98 1Z7T ),
IFEEHEFEA 1.66/2.21/2.74 127T (2025-2026 FERIEN 2.07/2.55 17T ),
HERF “IEEE TR

RBEHRR: ICRREEING, R RN 8 EEREOXEE , T RN,
BRI IR R, P mif A NI TREAX S, 7 mRE i Hl XU b

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1,216.50 1,372.86 1,649.70 1,917.54 217381
HEER () (16.51) 12.85 2017 16.24 13.36
EBITDA(EG7T) 29353 366.41 403.03 479.32 55355
HEBATEFEEATT) 1159 66.81 166.31 221.35 27447
B ®Y) (96.58) 476.64 148.94 33.09 24.00
EPS(7T/A) 0.05 031 076 1.01 1.26
HEE(P/E) 25813 4476 17.98 1351 10.90
MIEE((P/B) 143 1.36 1.26 1.15 1.04
TEEEP/S) 246 218 181 1.56 1.38
EV/EBITDA 15.24 8.77 7.80 6.63 5.06

BRSRIR: wind, RKUESHERT
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 456.04 585.43 885.48 844.14 1,262.76 Bl A 1,216.50 1,372.86 1,649.70 1,917.54 2,173.81
N7 ZE R R RIS ER 283.16 308.30 198.82 457.91 331.33 [R5 840.94 925.13 1,008.47 1,142.19 1,266.01
FRAS KSR 11.52 13.12 2251 18.20 22.85 BAlie RN 11.88 20.36 18.04 21.84 25.50
7 612.60 773.76 490.32 1,089.49 673.58 HEZEA 51.44 62.01 69.45 77.66 86.73
EHifth 396.06 290.84 373.44 421.16 453.66 BEEEA 164.02 158.32 186.42 210.93 234.77
mENBFEA 1,759.38 1,971.46 1,970.57 2,830.90 2,744.17 &2 95.30 99.65 121.09 141.90 163.04
KHARRAR S 58 315.32 317.40 317.40 317.40 317.40 55 A 27.91 28.68 36.06 36.01 30.46
EE&Er= 1,306.30 151513 1,389.22 1,263.31 1,137.41 BRI NSAIRMEIRE (37.78) (28.66) (3.00) (2.50) (2.00)
wEIRE 576.39 358.36 508.36 648.36 778.36 NRMEETI S (18.33) 24.25 0.00 0.00 0.00
FRRF= 206.25 234.67 220.79 206.90 193.02 BRI ER 18.65 (19.41) 15.00 15.00 15.00
Hity 259.88 254.21 22315 236.65 234.68 Hity 4373 9.92 0.00 (0.00) 0.00
E 35k < ia= 2,664.14 2,679.77 2,658.92 2,672.62 2,660.87 ElAE 18.75 92.59 22217 299.52 380.30
BRIt 4,423.52 4,651.22 4,629.49 5,503.53 5,405.04 SRIZON 0.44 0.56 1.02 1.01 0.76
ZHAMETR 486.72 479.06 460.00 440.00 420.00 B4 11.23 6.19 2.00 2.00 2.00
IVARE=Z)S VAN E/ 553.70 633.92 386.38 917.29 566.80 F 8 2E 7.96 86.96 221.19 298.53 379.05
Hifth 184.75 32517 397.20 513.60 484.12 Frisw (8.22) 1091 26.54 35.82 45.49
mEnaRAaTt 1,225.17 1,438.14 1,243.58 1,870.89 1,470.92 #FE 16.18 76.05 194.65 262.70 333,57
KHEAER 302.00 183.00 300.00 280.00 260.00 DEBS IR IR 460 9.24 28.34 41.36 59.09
RIS 441.96 468.62 437.53 440.84 447 24 A FELATEFE 11.59 66.81 166.31 221.35 274.47
Eift 11561 122.20 148.85 148.85 133.88 SR (7T) 0.05 031 0.76 1.01 1.26
Emenatrat 859.57 773.82 886.39 869.69 841.12
mEET 2,237.83 2,359.78 2,129.97 2,740.59 2,312.04
DERRRING 89.43 98.70 127.04 168.40 227.49 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 21341 218.75 21861 218.61 218.61 24:N:(7]
BARRR 583.45 632.47 636.97 636.97 636.97 BN -16.51% 12.85% 20.17% 16.24% 13.36%
BEKE 1,246.89 1,309.31 1,475.61 1,696.96 1971.43 ZALAE -95.37% 393.89% 139.94% 34.81% 26.97%
ity 52.51 32.22 41.28 42.00 38.50 HEFEATEMIE -96.58% 476.64% 148.94% 33.09% 24.00%
BER@AT 2,185.68 2,291.44 2,499.52 2,762.94 3,093.00 ERBES
T RS 4,423.52 4,651.22 4,629.49 5,503.53 5,405.04 EF=E 30.87% 32.61% 38.87% 40.43% 41.76%
FER 0.95% 4.87% 10.08% 11.54% 12.63%
ROE 0.55% 3.05% 7.01% 8.53% 9.58%
ROIC 4.63% 4.26% 8.65% 11.69% 12.99%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 16.18 76.05 166.31 22135 274.47 e 50.59% 50.73% 46.01% 49.80% 42.78%
HrIBHEE 121.28 134.14 139.79 139.79 139.79 BTRIRER 38.01% 32.46% 16.14% 14.88% -0.82%
55 %: R 30.13 34.28 36.06 36.01 30.46 mantbE=R 1.28 124 1.58 1.51 1.87
FEIRK (17.76) 19.41 (15.00) (15.00) (15.00) EEDELER 0.83 0.76 1.19 0.93 141
EEEAETH (371.43) (225.40) 142.46 (270.91) 96.69 Eizseh
HE 230.74 59.05 28.34 41.36 59.09 Il dl SINEEEE 5.38 464 6.51 5.84 5.51
LE TSR 9.13 97.54 497.96 152.60 585.51 FIRERE 2.02 1.98 261 243 247
BAXZH 370.67 144.97 123.35 140.00 14497 PR 0.28 0.30 0.36 0.38 0.40
KEpRAR 15.21 2.08 0.00 0.00 000 &R (57T)
Eift (709.48) (246.83) (258.35) (265.00) (259.97) =1l 0.05 031 0.76 1.01 1.26
B & ENER (323.61) (99.79) (135.00) (125.00) (115.00) BREEUETR 0.04 0.45 2.28 0.70 268
A 86.59 13.73 (76.33) (69.66) (48.39) BEEF 9.59 10.03 10.85 11.87 13.11
BRI 30.61 34.08 13.42 072 (3.50) fE{ELER
EHift (62.33) (15.42) (0.00) (0.00) (0.00) EES 258.13 44.76 17.98 1351 10.90
LR EIER 54.87 32.39 (62.91) (68.94) (51.90) RS 1.43 1.36 1.26 1.15 1.04
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.24 8.77 7.80 6.63 5.06
I & HEIER (259.60) 30.14 300.05 (41.34) 418.62 EV/EBIT 24.86 1361 11.94 9.36 6.78
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2



e .
ATIRE | FRATES 1) R DUIE 55

TF SECURITIES

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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SEH FREBRRAN AR WIS - LOWLA T
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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
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BSWIRIEX 2 JFRE SR E IR R HA 3



	OLE_LINK1

