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tbEEh35 (002832)

Be{T FRIANE, EEMMTIR

AT R 24 FHM 25 F—FR

25Q1: B 1312, FEtb+1%; 13E$FE 3 12, RIEL-8%; NIFFEEF)
312, BE-9%;

24Q4; B 10 {2, BEILL+36%; IFENSEFiE 0.2 12, FELb-88%; IFIFE
FFE0.112, EEL-93%;

24A: EWL 4012, BIEL+13%; |AEHERIE 8 12, RIEL-14%; fMIAFFEFER
;@7'121, Ett'l‘l%o

B, A8HE 10 RIREIMELF 5 T(EF), HiHREMELIR 2.9 12,
IRKEZEN 37%.

PEE, 1) 24 FEEEW 2612, BELL+7%, FEFZER81%, EEL-2pct, |7
[E644 3%, #1837 K, BEFIEAN 172.12 5K, BEL+11%, BIE
PG ESEN 398.72 AT, BEEE+1%.

2) MBEW 1112, BELb+24%, EFZR70%, BEb-1pcto /5650 %K, 1%
2%,

3) BEEW31Z,

25Q1 EF=EK 75%,
R,

24Q4 EFIZF 79%, BEEC+3pct, 1EFER 2%, ELb-26pct, FFRTBEE
HEBR56%, BEL+23pct,

ETERELAE, EERETR

NEIN “BIRXE—BERIE KEES, LEZSmELEKE, 1150
DiRimMERk. B, ATETHELLEHS . KEHFTEREK. BX
7 GRRE CARNAVAL DE VENISE(EL BT EIRTS) . ZEE G2 KENT& CURWEN F1
=B SRRE CERRUTI 1881,

2024 12 B, WEHSEXESTFERT 5 NMETLELSE A l:l:
BHSRETBESEREERSA, SEE—REBEREEILRERR, &
B . MESTHRHKRETE, EZET REERWARD

BEEBFTN, #F “IN” #E

HF 24 70 2501 £, HA1EE 25-26 FRFFUUFFIL 27 FEFITA
MW, IRt 25-27 FEWCH 42, 44, 48 1Z27T (25-26 EEHI{E 45. 53127 );

2% FE 8.2, 8.8, 9.6 27T (25-26 FRIEN 11, 13127T);
EPSA 1.4, 1.5, 1.7 75 (25-26 FHIEN 1.9, 2.3 JT )

PE 9 12x. 11x AR 10x,

RBEIRZR: HERR. mEBESARI. mipmFInEEXE .

Etb+35%, EFIEK 75%, EEC+4pct,
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TF SECURITIES
W 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN INEDsp) 3,536.13 4,004.46 4,168.65 442710 4781.27
) 2258 13.24 410 6.20 8.00
EBITDA(ET57T) 1,325.59 1,244.13 1,197.77 1,258.82 1,331.96
HEEAEEFBEELTT) 910.75 780.69 817.43 879.98 961.84
HBRE®Y) 2517 (14.28) 471 7.65 9.30
EPS(TT/BR) 1.60 1.37 143 154 1.69
HEE(P/E) 1033 12.05 1151 10.69 978
%=(P/B) 1.92 1.85 165 150 133
MHER(P/S) 2.66 2.35 2.26 212 197
EV/EBITDA 11.02 7.29 4.96 378 348

BRIEIR: wind, RRXUESHE T
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 2,160.32 1,546.58 2,012.85 3,276.84 3,380.69 Bl A 3,536.13 4,004.46 4,168.65 4,427.10 4,781.27
RIWTER YRR RTR 324.03 362.63 358.59 144.43 398.83 Bl A 756.41 920.62 1,000.48 1,062.50 1,147.50
FRAT KR 37.88 69.71 47.18 66.56 63.77 SNz =5 il 32.64 35.70 32.52 3542 39.39
= 707.67 950.62 1,009.87 1,002.55 1,160.44 HEZRA 1,311.55 1,612.66 1,667.46 1,770.84 1,912.51
Hits 1,097.45 1,345.64 1,367.75 1,323.64 1,365.14 B 277.46 371.21 346.00 367.45 396.85
B 4,327.36 4,275.17 4,796.24 5,814.03 6,368.88  WIKZMA 124.11 126.34 13757 146.09 157.78
KEBRRIIR 0.00 0.00 0.00 0.00 0.00 45522 (27.67) (12.54) (15.81) (30.97) (39.84)
Eih=yad 580.67 730.06 720.75 701.27 673.54 BN RRERE (69.45) (56.69) (75.42) (74.68) (69.06)
"wEITRE 3.28 24176 201.41 169.13 143.30 RRMET 2.09 5.40 0.00 0.00 0.00
TR &= 1,077.27 993.88 936.10 878.33 820.55 BB RKER 19.70 6.70 21.93 21.93 17.56
Eifth 739.07 960.91 764.20 694.23 721.56 Hitb 46.79 52.29 0.00 0.00 0.00
ERF=AI 2,400.29 2,926.60 2,622.46 2,442.95 2,358.94 BV FiE 1,062.50 942.77 946.96 1,023.02 1,115.58
B git 6,727.64 7,201.77 7,418.70 8,256.98 8,727.82 FAlSMIN 3.50 5.24 392 422 4.46
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 7.25 124 372 407 3.01
JVARE=Z)SIVANEL SN 259.80 437.62 234.01 501.98 309.52 F 38 =& 1,058.76 946.76 947.15 1,023.16 1,117.03
Hits 955.94 975.71 1,209.76 1,374.95 1,301.07 FriSHe 148.01 166.19 129.76 143.24 155.27
W ah afRELt 1,215.74 1,413.33 1,443.77 1,876.94 161059  #%FiE 910.75 780.58 817.39 879.92 961.76
KHBER 0.00 0.00 0.00 0.00 0.00 DERRRIRES (0.00) (0.11) (0.04) (0.06) (0.08)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 910.75 780.69 817.43 879.98 961.84
Hift 283.53 407.63 290.94 89.12 58.00 BiRKES (7T) 1.60 1.37 1.43 1.54 1.69
E3 k=1 283.53 407.63 290.94 89.12 58.00
mEET 1,829.91 2,121.21 1,734.71 1,966.06 1,668.59
DEERNES 1.08 0.93 0.90 0.86 0.80 EEWELR 2023 2024 2025E 2026E 2027E
B 570.71 570.71 570.71 570.71 570.71 mikgsh
BARRIR 893.54 893.54 893.54 893.54 893.54 ST oN 22.58% 13.24% 4.10% 6.20% 8.00%
BRI 3,399.61 3,609.60 419217 4,804.06 5576.12 BAALE 24.22% -11.27% 0.44% 8.03% 9.05%
Eift 32.79 5.78 26.67 21.75 18.06 HEFEAEEFE 25.17% -14.28% 4.71% 7.65% 9.30%
BERMEEET 4,897.73 5,080.56 5,683.99 6,290.92 7,059.23 IKFBES
RRFRRIERS T 6,727.64 7,201.77 7,418.70 8,256.98 8,727.82 ESIES 78.61% 77.01% 76.00% 76.00% 76.00%
bl 25.76% 19.50% 19.61% 19.88% 20.12%
ROE 18.60% 15.37% 14.38% 13.99% 13.63%
ROIC 87.65% 54.11% 41.68% 38.44% 56.56%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 910.75 780.58 817.43 879.98 961.84 il 27.20% 29.45% 23.38% 23.81% 19.12%
HrIRHEHE 153.95 203.94 117.43 119.54 121.33 HRRER -39.78% -25.32% -31.46% -48.40% -44.50%
155 # M 21.06 (0.11) (15.81) (30.97) (39.84) EnteER 2.80 2.49 3.32 3.10 3.95
RBIRE (19.70) (6.70) (21.93) (21.93) (17.56) IREELER 234 1.94 262 2.56 323
S| 43952 (672.88) (201.93) 542.15 (786.43) Eizgkh
= (209.69) 445 .44 (0.04) (0.06) (0.08) Il SINESEE 2 12.27 11.66 11.56 17.60 17.60
SEFINSHR 1,295.88 750.26 695.14 1,488.71 239.26 FRERE 487 483 425 4.40 442
BAZH 983.73 291.86 126.69 211.82 4112 PR 0.57 0.57 0.57 0.56 0.56
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (2,107.98) (738.93) (121.66) (202.19) (29.72) (=3l 1.60 137 143 1.54 1.69
B R EINER (1,124.25) (447.07) 5.03 9.63 11.40 BREAZENER 227 131 1.22 261 042
A 37.94 61.05 (19.94) 38.64 46.64 BIEE 8.58 8.90 9.96 11.02 12.37
AR (579.36) (27.00) (213.96) (272.99) (193.46) fE{EHE
Hift 286.11 (746.90) 0.00 0.00 (0.00) HEE 10.33 12.05 11.51 10.69 9.78
EREMER (255.31) (712.86) (233.91) (234.34) (146.81) mER 1.92 1.85 165 1.50 1.33
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.02 7.29 4.96 378 348
I & SR (83.68) (409.66) 466.27 1,264.00 103.85 EV/EBIT 11.78 8.01 5.50 417 3.83
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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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= 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
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