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AR (603337)

WWERFFERRIEIER, AlRE. APHSBAE LSS

. NERM 2024 EERRK 2025 E—F4R, 2024 FE WA 60.94 12
7T, BEECIEE 15.11%; I3EH%FE 8.12 1275, EELIEK 50.86%; A F—=
EEWW AN 17931275, BELIEK 10.06%; JAEHEFIER 2461278, @
EEIEH< 30.76%

RiE: 2024 ;. 2FFRNKR/FFNERDBA 32.76%/13.57% , FEEL
+434/337pct « EEHE/E B/ MEA/ USEBED IR
6.72%/4.91%/8.01%/-0.39%, EEL+0.32/+0.27/+0.56/-0.12pcto

24Q4; SLIEW 13.87 27T, E+16.2%, IAEL-5.7%; SCHFRSEF)E
1.93 1275, BEH+53.03%, ILL-4.85%., SLIMEFZR/IEFZH 5K
34.61%/14.33%, [@EEL+6.65/3.83pct, FREE+1.5/+0.1pcto

25Q1: LI EFIZR/IBFZRSBIA 32.79%/14.01%, @EEL+2.73/2.15pct, K
tk-1.8/-0.32pcto

DEMEBE, AT WEDH/HK/ Ba1EHRBEERD A
52.64/6.26/1.82 1275, BILL+14.69%/+14.36%/+25.12% ; EFIZERSBIA
31.28%/42.39%/36.19%, [EEL+4.69pct/+2.36pct/-1.46pct. 53 KIFKRE,
A/EYM BISCILEW 31.28/29.44 1275, BEL+28.57%/+3.3%; EP/4hE
FZES IS 28.15%/37.27%, RIEE+5.85/+3.88pcto

2024 FFVEBEIE. HOFE, 2024 FREZFVME~RRTE O
34.24 {2375, BELIEK 18.39%, HAFKEZRIT 2022 FMKFE; A
FE, 2024 FRETIVEFIRENESENN 235 HR, HEREK
27%, EMEIS BEAERE . 2024 TN T IEDNSFT2498 68578,
RIELIEE 22.32%,
NEENKKRHEFELE D, ‘BEER . “MRE". “OEE" mEXE
BARR; “‘sSisin”. R8N 10 RIERRIFTFER; ST SKU 1B
@7, Brm&mEE 1400 1; “iRElinsRE": %07 &Lt mAR
HIRE,

R NEERIR T M. ABBREFAS SR m, Al 42401
SXRBBFAETHER, Sin Al ETVEREENKIER; BZ5XER
BREFA, Wit 2026 FTFHEERBAFNEATR. ‘DRl S AF
BA. TABERNE “DEEA+Al ATEBE+EFNR SHARSHE
Beminr - B

DA +NBE BEATEFHERORILATERE L. 2024 FRAFMEOE
RIRERE 10 RIREMELIR 5 T ( &F ), HEMISLIR 23127, &
BN 2024 FEFEAD LI 1.4 12T D4 3.7 1278, W4, A TREMREI, 2021
FESRIHRANE 65 ZTBEFEBRY, FF 2024 FERFEN 1 12
TAFEXEW IR, 2025F 4 B 7 HAH RS, #7500 57T-1.5127T
BWA ARG, ZEATED.

TR A ] 2025~2027 13 8%FiE S B8 9.74/11.85/14.15 27T (25~26 5
BU{E 10.26/11.2 127 ), EIEL+20%/+22%/+19%, XK PE16/13/11X, #HEfF
naE “EN R

REERR: THERARINE; HHZEMNE; Rm&IESCERRIRE,

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 5,293.88 6,093.65 7,184.97 895683 1011863
) (3.78) 1511 17.91 24.66 12.97
EBITDA(ET57T) 1,217.78 1579.13 1,388.92 1,626.15 1,870.53
HEBATEFEEATT) 538.43 812.27 973.86 1,184.83 1,415.09
B ®Y) 9.08 50.86 19.89 21.66 19.43
EPS(7T/A) 112 1.69 2.03 247 2.95
HEE(P/E) 29.36 19.46 16.23 1334 11.17
MIEE((P/B) 363 342 315 282 250
TEEEP/S) 2.99 2.59 2.20 1.76 1.56
EV/EBITDA 7.47 813 10.02 7.83 6.48

BRSRIR: wind, RKUESHERT

IES RS

2025 € 05 B 05 H
BRITR
Tk IR S/ ERIRE
6 NBEK SEN (TR )
HETME 32,957
Birth& 7T
BEEHE
A BRSRAERE) 479.74
B A BREABE TR 472.98
A BRETH{EERTT) 15,807.49
B A BRT{E(B A TT) 15,584.55
BSEF(TT) 10.01
B RIERER %) 37.28
—FR&RE/&K((GT) 35.50/24.29
E&
G ST
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TF SECURITIES
It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 1,714.61 746.30 2,059.84 3,139.29 3,703.84 Bl A 5,293.88 6,093.65 7,184.97 8,956.83  10,118.63
N7 ZE R R RIS ER 1,015.20 1,009.36 1,784.80 1,698.41 2,236.61 [R5 3,789.61 4,097.15 4,731.57 5,859.49 6,505.84
FRAS KSR 27.56 32.99 4387 46.16 54.44 BAlie RN 52.07 56.07 60.08 81.81 90.05
7 897.26 909.90 1,193.02 1,248.44 1,281.61 HEZEA 338.67 409.52 44547 546.37 607.12
EHifth 336.41 899.64 587.43 685.57 739.29 BEEEA 24547 299.34 330.51 403.06 44522
mENBFEA 3,991.04 3,598.19 5,668.96 6,817.87 8,015.79 HRER 394.60 487.99 617.91 841.94 1,011.86
KEBRRUIRE 64.25 18.45 23.45 28.45 3345 45522 (14.30) (23.67) (30.62) (38.23) (55.36)
EE&Er= 2,183.94 2,782.44 2,637.39 2,454.83 221727 BRI NSAIRMEIRE (37.83) (3.04) 0.00 0.00 0.00
wEIRE 756.75 71.73 91.73 111.73 131.73 NRMEETI S (9.52) 1.06 0.00 0.00 0.00
FRRF= 355.08 353.61 339.18 324.75 31032 BRI ER 48.71 29.87 30.00 35.00 40.00
Hity 1,163.56 1,028.79 970.43 1,045.65 1,004.96 Hity (99.96) (166.77) 0.00 0.00 (0.00)
E 35k < ia= 4,52357 4,255.02 4,062.17 3,965.41 3,697.73 ElAE 586.35 906.14 1,060.05 1,297.39 1,553.91
BRIt 8,514.61 7,853.21 9,731.13  10,783.27  11,71352 SRIZON 1.76 223 1.88 1.96 2.02
ZHAMETR 1,381.29 482.89 1,200.00 1,200.00 1,200.00 B4 6.78 6.74 6.52 6.68 6.64
IVARE=Z)S VAN E/ 1,093.01 1,150.37 1,587.03 1,656.96 1,985.70 F 8 2E 581.33 901.63 1,055.42 1,292.67 1,549.29
Hifth 940.60 799.68 1,415.16 1,777.10 1,661.31 FriS#i 4123 74.55 69.72 94.66 114.63
mEnaRAaTt 3,414.90 2,432.94 4,202.19 4,634.05 4,847.01 #FE 540.10 827.09 985.69 1,198.02 1,434.66
KHEAER 23.04 31.22 200.00 200.00 200.00 DEBS IR IR 1.67 14.82 11.83 13.18 19.57
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 538.43 812.27 973.86 1,184.83 1,415.09
Eift 211.48 232.52 190.09 211.36 211.32 SR (7T) 1.12 1.69 2.03 2.47 295
Emenatrat 23452 263.73 390.09 411.36 41132
mEET 4,057.35 3,110.59 4,592.28 5,045.42 5,258.33
DEBE RN G 102.29 119.01 124.93 13152 14131 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 484.42 483.09 47974 479.74 479.74 24:N:(7]
BARRR 1,220.28 1,259.75 1,166.49 1,166.49 1,166.49 BN -3.78% 15.11% 17.91% 24.66% 12.97%
BEKE 2,944.69 3,385.68 3,872.61 4,465.02 5172.57 ZALAE 10.86% 54.54% 16.99% 22.39% 19.77%
Hits (294.42) (504.92) (504.92) (504.92) (504.92) IHEFBLAEEFE 9.08% 50.86% 19.89% 21.66% 19.43%
BER@AT 4,457.26 4,742.62 5,138.85 5,737.86 6,455.19 ERBES
T RS 8,514.61 7,853.21 9,731.13  10,78327  11,713.52 EF=E 28.42% 32.76% 34.15% 34.58% 35.70%
FER 10.17% 13.33% 13.55% 13.23% 13.98%
ROE 12.36% 17.57% 19.42% 21.13% 22.41%
ROIC 14.39% 27.12% 34.98% 37.29% 54.68%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 540.10 827.09 973.86 1,184.83 1,415.09 e 47.65% 39.61% 47.19% 46.79% 44.89%
HrIBHEE 279.96 296.52 339.49 346.99 351.99 BTRIRER -2.35% -4.60% -11.37% -28.60% -34.72%
55 # 42.61 18.32 (30.62) (38.23) (55.36) mENtLER 1.04 1.26 1.35 1.47 1.65
FEIRK (48.71) (29.87) (30.00) (35.00) (40.00) EEDELER 0.81 0.94 1.07 1.20 1.39
EEEAETH 262.09 149.05 (466.80) 334.46 (285.86) Eizseh
HE 390.89 (132.25) 11.83 13.18 19.57 RFR LR 5.25 6.02 5.14 5.14 5.14
LE TSR 1,466.95 1,128.85 797.76 1,806.23 1,405.42 FIRERE 481 6.74 6.83 7.34 8.00
BAXZH 242.47 14170 242.43 148.73 120.04 PR 0.62 074 0.82 0.87 0.90
KERR 15.19 (45.80) 5.00 5.00 5.00 sRigkE (5T)
Eift (1,001.56) (562.89) (120.43) (342.42) (268.25) =1l 1.12 1.69 2.03 2.47 295
B & ENER (743.89) (467.00) 127.00 (188.69) (143.21) BREEUETR 3.06 2.35 1.66 3.77 293
A (488.68)  (1,058.05) 978.23 60.91 19.67 BEEF 9.08 9.64 10.45 11.69 13.16
BRI (552.51) (311.43) (589.46) (599.01) (717.33) fE{ELER
EHift 109.09 (364.37) 0.00 0.00 (0.00) EES 29.36 19.46 16.23 13.34 11.17
&5 EMER (932.11)  (1,733.84) 388.77 (538.09) (697.66) RS 3.63 342 3.15 2.82 2.50
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.47 8.13 10.02 7.83 6.48
I & HEIER (209.05)  (1,071.98) 1,313.54 1,079.44 564.55 EV/EBIT 9.70 10.01 13.27 9.96 7.98
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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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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