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mEk (002430)

Q1 FiEFHAMIER, BEFSE+RENEF it

2024 FF24F,

1) SCIIEW 137.16 12T, ELG+3.06%; SEBNFEEEAGE 9.22 27T, @Eb-24.15%; SEITHE
J3E%FE 8.611275, EEE-23.41%.

2) 2FEFEFE20.85%, [EEL-2.06pct; IFENERNER 6.72%, Etb-2.41pct; INIEVFIEHERE
R 6.28%, [@EEL-2.17pct,

3) HABEE AR 11.06%, [EILL-0.52pct, HEE/EE/MA /MBS ERRSBIN 135%. 5.59%.
3.27%. 0.84%, EtLHBIEEE0.06. 0.4, -0.13. +0.07pct,

2024Q4 BFTE.

1) SONE W 33.64 127, [EIHE-4.68%, TREG-7.21%; SCHUAREFE 2.47 127T, BEEH32.26%,
REb+3.76%; SEIMNAEIFRNEFGE 2.35 27T, BEE-26.52%, IREL+7%.

2 )4 BREFEERIER 22.22%, @EG+3.06pct, TREL+2.37pet ; JFEHEFEER 7.35%, [REE-2.99pct,
IREL+0.78pct; HNAFFRFER)ER 6.97%, EIEL-2.07pct, TREL+0.93pct,

2025Q1 .

1) SCINEWL 35.65 127T, REL+7.85%, TREE+5.96% ; SLBRIFE$FIIE 2.26 {278, EHG+10.82%,
IREL-8.5%; SEIHFIAENSFIIE 2.23 127, EEE+13.81%, IREHG5.14%,

2) FEFIER 21.45%, [EEE+1.55pct, PREL-0.77pct; IAEHEF)IEER 6.34%, [EEL+0.17pct, ILL
-1pct; INIEITRLEFRIERR 6.24%, [EEL+0.33pct, IREL-0.73pcts,

3) EHEZEFEERA 10.84%, [EL+0.03pct, $HEE/ETR/MA/MBERERSBIN 13%. 6.58%.
2.29%. 0.66%, @Y BIZEEN0.05, +0.72, -0.81, +0.17pct,

S ERET ok, BESEWSILERERRE: SAVSS 24 SN 81.00 27T, EEE-1.15%,
EFE16.17%, [-252 MED R NF 24 2EHFSSNTEIE 6 4, FILIF=RES
HEEL 65 5 Nm’/h, HESIKTIZ 20 RE, NEEENEL/EERINA 88E, Rit
BHIEE 350 5 Nm¥/h. ATINREESATESS, SEHERIK 282 HE,

R SEE AT, SIMT LI ZEET . 24 F=DIRBKIN 45.25 127, FHCIGEK 6.77%,
ERE29.88%, FLL-1.58 MEDR. ABEDANIEE 24 EFRINT A 55.12 27T, &
ITRHPBZTSSEE 22 E, Hb e B EERETS 12 £, IMREERUA 933 27T, Gtk
17%, EHPEFEEF s 5 Nméh E5TE FERSIRBRE B ARSI AR . AtES
BRSNS, X 841 27T, ZWESHE. MANLSHE. CO RSN BES MInRIRELE
BKIBIELEE R HERMGTHIAL,

BTN, 45 ‘N 1R, BRlEASETIRISVEE, RONBAFTUHTEZE, R

1 25-27 SFFEEFE 11,13 1342, 1588 1Z7T (25-26 FFFI{E: 13.40. 15.581Z7T), #4HF
“SEN” ¥R,

RS HRAR: SEMERE. FREERTATRES . RVINEEE T HEL

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1330900 1371649 1649418 1915075  21,906.26
HEER () 395 3.06 20.25 16.11 14.39
EBITDA(EG7T) 2,919.10 287257 2,835.80 319262 3,588.49
HEBATEFEEATT) 1,216.10 922.36 1,112.98 1,342.35 1,588.21
B ®Y) 048 (24.15) 20.67 2061 1832
EPS(7T/A) 124 0.94 113 1.36 161
HERZE(P/E) 16.13 21.26 17.62 14.61 12.35
ISR (P/B) 2.20 213 2.03 1.90 176
TEEEP/S) 147 143 1.19 1.02 0.90
EV/EBITDA 11.06 9.19 857 7.16 6.30

BRSRIR: wind, RKUESHERT

IES RS

2025 € 05 B 06 H
BRITR
Tk it THEZ 65
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BEEHE
A BRSRAERE) 983.89
B A BREABE LR 970.19
A BRETH{EERTT) 19,608.93
B A BRTE{E(B A7) 19,335.89
BSEF(TT) 9.55
BFERIRE(%) 56.25
—FR&RE/&K((GT) 28.93/16.51
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1 (MERD -SRI SRR
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*E) 2024-03-29
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|BUBSE) 2023-10-29
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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 3,345.96 2,121.37 1,319.53 2,601.50 3,201.89 Bl A 13,309.00 1371649  16,494.18  19,150.75  21,906.26
N7 ZE R R RIS ER 2,659.21 2,292.43 3,938.71 3,189.63 4,842.67 [R5 10,259.72  10,856.18 1304270 1514939  17,299.82
FRAS KSR 1,127.46 1,291.25 1,244.83 1,616.72 1,554.92 BAlie RN 82.91 105.10 12371 141.72 159.92
7 2,496.48 2,321.18 2,606.06 2,864.55 2,902.05 HEZEA 188.06 185.57 219.37 250.87 284.78
Hity 593.07 1,251.99 2,424.74 219222 3,051.51 BEEEA 797.19 767.03 907.18 1,051.38 1,200.46
mENBFEA 10,222.19 927823 1153387  12,464.63  15553.03 &2 45274 44921 536.06 620.48 707.57
KHARRAR S 58 203.33 156.10 156.10 156.10 156.10 55 A 102.67 115.08 153.14 102.86 85.30
EE&r 6,657.27 7,896.33 8,657.88 9,196.41 9,535.53 B S RRERE 31.98 (121.00) (50.00) (50.00) (50.00)
ERETRE 3,046.96 3,698.25 3,358.60 3,006.88 2,725.50 NRMEZTES 0.00 0.29 021 0.20 0.20
FRRF= 519.09 509.36 477.03 444.71 412.39 BRI ER 31.15 30.15 30.00 30.00 30.00
Hity 828.54 1,206.29 559.67 579.67 609.67 Hity (276.75) 78.67 0.00 0.00 0.00
E 35k < ia= 11,255.19  13,466.33  13,209.29  13,383.78  13,439.20 ElAE 1,639.33 1,250.20 1,492.23 1,814.25 2,148.61
BRIt 22,620.32  24,070.37  24,743.16 2584840  28,992.23 SN2 9N 10.44 11.62 10.00 10.00 10.00
ZHAMETR 493.48 276.58 761.67 300.00 300.00 B4 6.10 7.7 5.00 5.00 5.00
IVARE=Z)S VAN E/ 2,011.45 2,495.67 1,996.81 3,137.15 2,629.46 F 8 2E 1,643.67 1,254.64 1,497.23 1,819.25 2,153.61
Hifth 2914.21 2,255.50 7,604.30 7,131.73 9,758.07 Frisw 368.66 263.17 314.42 382.04 45226
mEnaRAaTt 5,419.14 5027.75 10,362.78  10,568.87  12,687.53 #FE 1,275.02 991.47 1,182.81 1,437.21 1,701.35
KHEAER 271344 4,089.14 2,000.00 2,100.00 2,200.00 DEBS IR IR 58.92 69.11 69.83 94.86 113.14
RIS 1,079.90 1,116.11 1,200.00 1,250.00 1,300.00 AR FEATEFE 1,216.10 922.36 1,112.98 1,342.35 1,588.21
Eift 283.52 272.56 310.00 315.00 320.00 SR (7T) 1.24 0.94 113 1.36 1.61
Emenatrat 4,076.86 5,477.82 3,510.00 3,665.00 3,820.00
mEET 12,53857  13,681.81  13,872.78  14,233.87  16,507.53
DEBRTFNES 1,184.31 1,195.33 1,230.24 1,277.67 1,334.24 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 984.31 983.89 983.89 983.89 983.89 24:N:(7]
BARRR 2,406.56 2,425.05 2,425.05 2,425.05 2,425.05 BN 3.95% 3.06% 20.25% 16.11% 14.39%
BEKE 547171 5,606.91 6,163.40 6,834.58 7,628.68 EAlFE 0.45% -23.74% 19.36% 21.58% 18.43%
ity 34.84 177.38 67.80 93.34 112.84 HEFEATEFIE 0.48% -24.15% 20.67% 20.61% 18.32%
BER@AT 10,081.74  10,38856  10,870.38  11,614.53  12,484.70 ERBES
REMREBESRIT  22,620.32  24,070.37 2474316 2584840  28,992.23 ESGIES 22.91% 20.85% 20.93% 20.89% 21.03%
FER 9.14% 6.72% 6.75% 7.01% 7.25%
ROE 13.67% 10.03% 11.55% 12.99% 14.24%
ROIC 13.85% 8.68% 9.19% 10.57% 12.98%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 1,275.02 991.47 1,112.98 1,342.35 1,588.21 BFRIRE 55.43% 56.84% 56.07% 55.07% 56.94%
HrIBHEE 876.78 941.38 1,110.43 1,195.51 1,274.58 BTRIRER 28.97% 45.86% 35.17% 20.36% 16.57%
55 %: R 156.36 15251 153.14 102.86 85.30 mantbE=R 1.34 1.29 1.11 1.18 1.23
FEIRK (31.15) (31.89) (30.00) (30.00) (30.00) EEDELER 1.05 1.01 0.86 091 1.00
EEEAETH (105.41)  (1,043.85) 849.14 868.87 (547.92) Eizseh
HE 291.77 1,236.39 70.04 95.06 113.34 Il dl SINEEEE 5.36 5.54 529 5.37 5.45
LE TSR 2,463.37 2,246.02 3,265.73 3,574.65 2,483.51 FIRERE 5.83 5.69 6.70 7.00 7.60
BAXZH 342811 2,720.39 1,462.56 1,345.00 1,295.00 PR 0.64 0.59 0.68 0.76 0.80
KEpRAR 12.92 (47.22) 0.00 0.00 000 &R (57T)
Eift (6,639.17)  (5402.75)  (2,932.98)  (2,665.40)  (2,565.40) =1l 1.24 0.94 113 1.36 1.61
B & ENER (3,198.14)  (2,729.59)  (1,470.42)  (1,320.40)  (1,270.40) BREEUETR 2.50 2.28 3.32 3.63 252
RN R 1,560.47 50469  (1,896.16) (279.22) 218.45 BRRE 9.04 9.34 9.80 10.51 11.33
BRI (509.82) 160.61 (700.99) (693.06) (831.18) fE{ELER
EHift (516.48) (494.22) 0.00 0.00 0.00 EES 16.13 21.26 17.62 1461 12.35
&5 EMER 534.17 171.08  (2,597.15) (972.28) (612.72) RS 2.20 213 2.03 1.90 1.76
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.06 9.19 8.57 7.16 6.30
I & HEIER (200.59) (312.49) (801.84) 1,281.97 600.39 EV/EBIT 15.81 13.67 14.08 11.45 9.77
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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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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