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LiE#EE (605598)

BINTREDREERS, KRS APHsERMF RS ek

QliTEMNEFEML, HHEVSRREE 34%

25Q1 AT LI 3.72 12, BEb+29.25%, F BiSm FATEBINHIHM
FENRE, TEEFE TP RBX A ESIER, I380%F)E8 0.36 12,
EEE+18.59%, ¥3AEFFNIEN 0.3912, EEL+34.24%,

24 FENTEIMBN 12.97 12, BEL+1.51%, JAEREFER 0.93 12, B
-46.86%, 03E%F)EAN 08512, REEL-49.2%, EFEKIE T BFEEXEF
KRR, fAE BieR LARE FRRERKI G, 24Q4 BZELIUIA 3.53
12, [BtL-6.34%, FE%FIE-0.212, BEEL-154.64%.

BT RFFRFEKEE, EAXRTEZERLSER

PITISRE, AT 2024 FHELIBN S EETIZ S5 BISCI A 8.24
{Z. 430 12, EtL-16.94%. +55.10%, FEFIZRSH)7 35.34%. 18.86%, @
Eb-2.94pct. -0.62pct. DX KE, BEA. FEIMD BISSTMAN 2.11 12.
10.76 12, BELL-35.46%. +13.74%, FEFIZSHIH 20.33%. 31.04%, ELL
-26.73pct. +1.40pct. HEAEWFEFERKIBETINEETES 24 FHIZIE
BABEROFNE, HIMINFIEF RIS . 24 FABEESEINERA
29.59%, [EEb-4.67pcto. 24Q4 EFIZFA 16.46%, [EEL-20.34pct, 25Q1 F
A=A 25.88%, @EEL-11.75pct. 2024 FABRITFHES EER 20.53 27T,
EIELIEIN 93 %,

HRiR & A=/ EFH, NEREHRE

24 FENTEAEZE AR 17.36%, EIEL+1.62pct, HE. BE. k. WS
ZEREDBIEEL-0.04pct. +1.39pct. +1.44pct. -1.17pct, #ZEBERAPEFH
FERBIMNS B SHEERAIEGN. FEERIRIIGANINASEH A2
FBIEIN. 24FY &=, ESRRERSEKN 041 12, AHSIREK 016 12, &
FIT, NE 24 FHEFFR 6.99%, EEC-6.61pct; 2025 F Q1 FFEFA
9.44%, BEEL-0.90pcte MERAE, 24 F£AT CFO 2EiH-0.83 12, BEEL
St 21712, WASEREL 581 9 86.51%.101.45% , BIEK -5.83pct « +8.03pct,
25Q1 AE] CFO #88 0.4512, BLZRAN 047 {2,

R ETEAT KPHEERhITRE S — ek, 4 “SIN” 45K

25Q1 NEFEITE 4.6 12, ABLANEHIGBETERSERML BT,
HEFFERE. sRISHNTG, BEY AHipRE, EAHHEER,
NEWTE BT KPR REE b S rdl, FRIR RG4S # BHER AR
LHMTIRAIE BT S, BHFRETEKEE . ZEIERWS EFR
BERE, BAIFT 25-27 EATIREFEN 25, 3.2, 412 (25, 26
FRMETRN 2.7 3412 ), XIRL PE A 19.8. 15.6. 126 {&, ##F “EN”
PR

KSR EfRCERENK . SCRFEEIXE . T8 H S RE THE AR
HA,

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1,277.45 1,296.68 1,981.55 2,508.83 3,038.82
HEER () 4433 151 52.82 26.61 21.12
EBITDA(EG7T) 313.86 246.26 397.08 534.25 64831
HESATEFEEATT) 174.10 9252 252.83 321.47 396.65
B ®Y) 11.04 (46.86) 173.28 27.15 2339
EPS(TT/B%) 071 038 1.03 131 161
HEE(P/E) 28.73 54.06 19.78 15.56 12.61
MIEE((P/B) 2.85 276 250 2.26 2.00
EEESID) 392 3.86 252 1.99 1.65
EV/EBITDA 17.88 19.70 11.18 848 7.16

BRSRIR: wind, RKUESHERT
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WIBZEERSE, FARSLAEREIKIR
1A ) 2023-12-28
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TF SECURITIES
It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 624.71 558.80 461.36 363.94 24559 Bl A 1,277.45 1,296.68 1,981.55 2,508.83 3,038.82
R7ITZE R B KT IR 42563 594.73 781.35 891.20 1,168.44 [R5 839.80 912.98 1,400.85 1,769.27 2,137.71
FRAS KSR 961 29.20 22.56 37.89 32.77 BAlie RN 3.59 1.49 218 2.76 334
7 77.83 14315 180.34 179.08 195.81 HEZEA 9.02 8.58 11.89 15.05 18.23
EHifth 337.89 62.71 793.80 805.65 1,114.79 BEEEA 173.95 194.66 198.16 225.79 267.42
mENBEAT 1,475.66 1,388.59 2,239.40 2,277.77 2,757.40 &2 21.62 40.58 61.43 63.75 75.97
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (3.55) (18.77) (31.66) (27.35) (25.81)
EE&Er= 247.19 407.15 517.14 644.88 782.56 BRI NSRIRMEIRE (25.10) (40.66) (26.00) (58.00) (66.10)
ERETRE 32.55 5.84 5.84 5.84 5.84 NRMEZTES 1.05 1.76 1.87 0.00 0.00
FRRF= 1.72 3.63 1.84 0.05 0.00 BRI ER 712 223 3.40 3.25 2.96
Eift 44.42 98.02 98.18 99.35 102.01 Hity 34.17 68.59 0.00 0.00 0.00
EFmahBF=ALt 325.87 514.63 623.00 750.12 890.41 ElAE 215.77 125.24 317.98 404.80 498.82
BRIt 2,173.62 2,335.95 2,862.40 3,027.90 3,647.81 SRIZON 1.43 0.50 0.69 0.67 0.72
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 1.22 0.94 1.00 1.55 1.16
IVARE=Z)S VAN E/ 283.68 352.14 620.67 607.99 880.09 F 8 2 & 215.98 124.80 317.67 403.92 498.38
Hifth 105.30 123.28 204.63 167.33 24241 Frisw 4223 34.13 69.89 88.86 109.64
mEhAEAaTt 388.98 475.42 825.30 775.32 1,122.50 #FE 173.75 90.67 247.78 315.06 388.73
KHIE 0.71 0.34 0.70 0.84 1.01 DERRIRIRE (0.35) (1.85) (5.04) (6.41) (7.91)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 174.10 92.52 252.83 321.47 396.65
Eift 27.51 40.01 40.01 40.01 40.01 SR (7T) 0.71 0.38 1.03 1.31 1.61
Emenatrait 28.22 40.35 40.71 40.85 41.02
mEET 418.99 522.07 866.02 816.17 1,163.52
BRI GER 1.08 246 (1.07) (5.55) (11.09) FEMSLE 2023 2024 2025E 2026E 2027E
2z 245.76 24576 24576 245.76 24576 24:N:(72]
BARRR 676.13 696.34 696.34 696.34 696.34 BN 44.33% 1.51% 52.82% 26.61% 21.12%
BEKE 895.97 936.13 1,113.11 1,338.14 1,615.79 ZALAE 13.14% -41.96% 153.90% 27.30% 23.23%
Hits (64.31) (66.82) (57.76) (62.96) (62.51) IHEFBLAEEFE 11.04% -46.86% 173.28% 27.15% 23.39%
BER@AT 1,754.63 1,813.88 1,996.39 2,211.72 2,484.29 ERBES
T RIS 2,173.62 2,335.95 2,862.40 3,027.90 3,647.81 EF=E 34.26% 29.59% 29.31% 29.48% 29.65%
FER 13.63% 7.13% 12.76% 12.81% 13.05%
ROE 9.93% 5.11% 12.66% 14.50% 15.90%
ROIC 25.29% 9.82% 19.32% 20.53% 21.13%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 173.75 90.67 252.83 321.47 396.65 e 19.28% 22.35% 30.25% 26.96% 31.90%
HrIBHEE 49.79 61.20 83.76 94.80 105.20 BTRIRER -35.26% -30.43% -22.75% -16.12% -9.58%
55 %: R 1.76 0.59 (31.66) (27.35) (25.81) mantbE=R 473 378 271 2.94 246
FEIRK (7.12) (2.23) (3.40) (3.25) (2.96) EEDELER 453 348 2.49 2.71 2.28
EERETH (147.81) (322.74) (167.25) (182.93) (248.46) Eizseh
HE 63.74 89.16 (3.18) (6.41) (7.92) Il dl SINEEEE 329 254 2.88 3.00 295
LE TSR 134.10 (83.35) 131.10 196.32 216.70 FIRERE 20.64 11.74 12.25 13.96 16.21
BAXZH 68.81 182.14 191.96 220.75 242.83 PR 0.63 058 0.76 0.85 091
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (115.30) (90.99) (387.25) (442.25) (487.70) =1l 0.71 0.38 1.03 1.31 1.61
B & ENER (46.48) 91.15 (195.29) (221.50) (244.87) BREEUETR 0.55 -0.34 0.53 0.80 0.88
OGS 4.34 19.65 32.02 27.49 2598 BRRE 7.14 737 8.13 9.02 10.15
RS (21.67) 17.70 (65.28) (99.72) (116.17) fhE=xR
EHift 7.86 (95.56) 0.00 0.00 0.00 EES 28.73 54.06 19.78 15.56 12.61
LB FEHMESR (9.46) (58.22) (33.26) (72.23) (90.19) R 2.85 276 2.50 2.26 2.00
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.88 19.70 11.18 8.48 7.16
I & HEIER 78.16 (50.41) (97.45) (97.41) (118.36) EV/EBIT 21.23 25.98 14.16 10.31 8.54
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 A

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