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S F (603801)

FTEREXE

NERTE 2024 FIFRK 2025 E—FH

25Q1 NEIUN 8.18 {273, [EEL-0.30%, A &%FI5E 0.42 {275, E EE-10.90%,
NAEIFFHEF)E 0.36 127T, [EEL-8.29%:;

24 FERNFN 52.58 {275, REEL-14.04%, 3EH&F)5E 3.85 1275, EILL
-35.23%, INAEFEIEF)E 3.40 1275, [EEE-38.06%,

24 FENTEFIZEK 36.27%, EE 0.80pct; JARHEF) R 7.33%, [EIE 2.40pct,

2024 5, EEMFERERSHEFITKRD UHNNEENDT, 285 WA
i, R AT B 2024 F 5 B FHAERFBE NiEE1Ta), EEEFREEE
F4%, FT 2024 FOFEFRERTESWPRREZRET(F, $HHR
i, KEEE. ARRRFNEFTENABHTEMEEEE . FEi.
2501 REMIATBIREWRE, EMARLEESE.

SIEm, 24 FRIEBFIRES R, 2501 KB ATEKEAW

DT, 24 EFEEKEEWN 23.94 1275, BEEE-15.62%, FEFIZE 40.24%,
@EEL-0.70pct; 25Q1 WA 2.65 127T, [EEE-16.29%, EFIZR 35.36%, [ELL
-6.18pct,

24 FEEFIRIEWA 21.21 1278, [ELE-15.35% , BEFI=R 38.97% , [@LL+1.01pct;
25Q1 I 4.21 1275, [EEE+9.72%, FEFIZE 37.20%, [EEL-3.85pcts

24 FEARIJWN 3.73 12 7T, [EEL-9.05%, EFIZR 17.68%, EEL-3.31pct; 25Q1
W 0.64 27T, FEILE+42.34%, FEFIZ 15.85%, ElEL+1.43pct,

PERE, TERERE, BINSHI

24 FEHEEWA 4.66 1275, ELL-0.80%, EFIZ 67.27%, [ 0.72pct;
25Q1 W 2.96 1275, [EIEL+205.81%, FEFIZF 47.60%, [EEL-21.72pct,

24 FERHEEWN 25.33 1278, FEEE-18.94%, EFIZR 34.45%, &R, 0.60pct;
25Q1 WA 3.43 {275, [EEL-25.00%, FEFIZ 25.45%, [EIEE-10.39pct; EE
25Q1 FRIFE/ARIE/ANT/BEEIED BIH 1,327/1,471/1,000/34 K, & 24
FR-112/-164/+14/0 R, REREEEUMRMWAE, BT, LB INEE
HERBWERIPE, T REHHAZEER, BHEEFNERI~mE
EEINNEVAR

24 FRXRI SN 16.84 127z, [FLL-16.18%, FEFI =R 36.37%, [FIR; 1.31pct;
25Q1 WA 0.65 1275, [EIEE-55.79%, FEFJZF 33.06%, [ELL-3.45pct; AT
RIS NS, HESEMEE. IR BT, (BHBESE, BEE
FHRESEWER, BEAE. K. Ekk. &L . BIESEFEX, EEEH
mHIRERET, RARR S5 Xz,

24 FEBIMNI SN 2.05 1278, B EE+37.25%, EFIZ 27.97%, [[1E 9.77pct;
25Q1 I 0.45 {275, EEE+3.53%, EFIZ 23.10%, EEL-1.17pct; BHML
FEIAFHENS BN XD, ERNITANBRARIT., b, PEEEK
BUIEERM7, B eEm=TR 1 ERNEIMNZENLE .

HAERFTN, 45F "IN ¥R

RIE 2501 WEER, ZEIYLPLENRER S EIE—EED, )
it 25-27 EREFAREFE DB 4.1/4.5/5.0 12 7T( 25-26 FERIE D BIH
5.5/6.1127C ), IR PE B9 12X/11X/10X,

MR T RSEMEIRG, BFBRNREEXEE, REXKE, R
MEMMSRENXE, SEBHEEEENGE

IESHARRE
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TF SECURITIES
7 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN (BT 6,116.47 5,257.85 5,426.10 5,903.05 6,434.33
) 13.50 (14.04) 3.20 8.79 9.00
EBITDA(E57T) 1,360.15 993.86 863.14 918.59 966.55
HEEATENEEBTT) 595.07 385.42 409.73 44785 49842
HBRE®Y) 10.87 (35.23) 6.31 9.30 11.29
EPS(7T/A) 1.36 088 0.94 1.03 1.14
MHEE(P/E) 8.07 12.46 11.72 10.72 963
m%E(P/B) 1.46 141 1.31 1.21 1.10
MHER(P/S) 0.79 091 0.88 081 075
EV/EBITDA 3.95 362 351 1.44 1.54

BRIEIR: wind, RRXUESHE T
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TF SECURITIES
It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 862.80 798.91 271.30 243757 227382 Bl A 6,116.47 5,257.85 5,426.10 5,903.05 6,434.33
N7 ZE R R RIS ER 24535 328.88 168.94 377.73 218.14 [R5 3,849.35 3,350.95 3,440.15 3,741.94 4,072.93
FRAS KSR 53.57 55.13 51.50 63.62 64.26 BAlie RN 55.55 61.28 52.13 59.71 67.30
T 220.44 25245 550.25 87.09 635.92 HEZER 889.74 853.79 862.75 956.88 1,048.80
Hity 816.35 747.32 1,363.17 1,430.09 1,356.15 BEEEA 294.59 281.24 260.45 282.76 307.56
mENBEAT 2,198.52 2,182.69 2,405.16 4,396.10 4,548.30 &2 318.54 265.15 27130 283.35 302.41
KEBRRUIRE 168.76 177.15 177.15 177.15 177.15 45522 (8.73) (1.99) (2.32) (17.83) 2.46
EE&Er= 1,449.56 1,634.20 1,971.46 1,798.64 1,655.66 BRI NSAIRMEIRE (203.54) (96.72) (128.02) (142.76) (122.50)
ERETRE 321.37 275.31 420.31 378.28 302.62 NRMEZTES 15.98 10.69 0.00 0.00 0.00
FRRF= 261.55 280.24 273.72 266.69 259.17 e sl 25.86 4.87 15.70 15.47 12.01
Eift 716.45 1,059.24 1,033.43 942.10 989.19 Hity 259.75 11139 0.00 0.00 0.00
EFmahBF=ALt 2,917.69 3,426.14 3,876.06 3,562.86 3,383.79 ElAE 619.37 417.20 429.30 468.95 522.38
BRIt 6,386.81 6,714.80 6,281.23 7,958.96 7,932.09 SRIZON 8.74 9.18 7.47 8.47 8.37
ZHAMETR 130.04 248.94 170.27 498.00 512.00 B4 5.68 6.82 5.48 5.99 6.10
IVARE=Z)S VAN E/ 1,167.17 1,191.96 932.18 1,446.81 1,210.42 F 8 2 & 622.44 419.56 431.29 471.42 524.66
Hifth 1,089.50 1,125.27 1,332.24 1,840.52 1,624.70 FriS#i 2737 34.14 21.56 2357 26.23
mEhAEAaTt 2,386.71 2,566.17 2,434.70 3,785.33 3,347.12 #FE 595.07 385.42 409.73 447.85 498.42
KHEAER 123.90 154.68 68.00 69.00 74.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 595.07 385.42 409.73 447.85 498.42
Eift 114.11 140.64 126.33 127.03 13133 SR (7T) 1.36 0.88 0.94 1.03 1.14
Emenatrait 238.00 295.33 194.33 196.03 205.33
mEET 3,098.58 3,315.48 2,629.02 3,981.35 3,552.45
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 436.55 43651 43651 436.51 43651 24:N:(72]
BARRR 670.52 656.23 656.23 656.23 656.23 BN 13.50% -14.04% 3.20% 8.79% 9.00%
BEKE 227103 2,351.06 2,635.12 2,960.52 3,362.55 EAlFE 7.47% -32.64% 2.90% 9.23% 11.39%
ity (89.87) (44.47) (75.64) (75.64) (75.64) HEFEATEMIE 10.87% -35.23% 6.31% 9.30% 11.29%
BER@AT 3,288.23 3,399.33 3,652.20 3,977.60 437964  IEFgED
T RIS 6,386.81 6,714.80 6,281.23 7,958.96 7,932.09 EF=E 37.07% 36.27% 36.60% 36.61% 36.70%
FER 9.73% 7.33% 7.55% 7.59% 7.75%
ROE 18.10% 11.34% 11.22% 11.26% 11.38%
ROIC 48.48% 28.58% 28.86% 22.76% 100.86%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 595.07 385.42 409.73 447.85 498.42 BFRIRE 48.52% 49.38% 41.86% 50.02% 44.79%
HrIBHEE 190.85 216.35 229.27 231.87 236.15 BTRIRER -18.35% -10.87% -0.55% -46.66% -38.13%
55 %: R 8.74 1.61 (2.32) (17.83) 246 mantbE=R 1.21 1.09 0.99 1.16 1.36
FEIRK (25.86) (9.48) (15.70) (15.47) (12.01) EEDELER 1.14 1.01 0.76 1.14 1.17
EERETH (49.34) (391.95) 23.96 1,257.98 (843.88) Eizseh
HE 36.95 288.74 0.00 0.00 0.00 Il dl SINEEEE 26.02 18.31 21.80 21.60 21.60
ZLEFEIRESR 756.40 490.69 644.94 1,904.40 (118.85) FRERE 23.28 2224 1352 1852 17.80
BAXZH 381.91 329.39 719.32 9.30 5.69 PR 1.01 0.80 0.84 0.83 0.81
KEIR R 34.39 8.39 0.00 0.00 0.00 gRigkx (5T)
Eift (852.15) (549.98)  (1,559.46) 26.86 26.14 =1l 1.36 0.88 0.94 1.03 1.14
BB EIER (435.85) (212.19) (840.14) 36.16 31.83 BREEUETR 1.73 1.12 1.48 436 -0.27
RN R (106.98) 171.92 (175.56) 348.15 19.65 BRRE 753 779 8.37 9.11 10.03
AR (273.24) 31.06 (156.85) (122.45) (96.39) fhEE
EHift 73.64 (364.59) 0.00 0.00 0.00 EES 8.07 12.46 11.72 10.72 9.63
LB FEHMESR (306.58) (161.61) (332.41) 225.70 (76.74) R 1.46 141 131 1.21 1.10
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.95 362 351 1.44 1.54
I & HEIER 13.96 116.89 (527.61) 2,166.27 (163.76) EV/EBIT 451 4.48 4.78 1.92 2.04
BRSRR: ABASE, RKUESHRFT
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o HTImAEA

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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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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