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24 F2FWEHSIE, RIRMDEBMIKRHHE

HE, RBEEHER, 2024 FXIMWEIWWANL 147.95 27T, RELIEN
35.37%; JABHEFE 23.04 {275, BECIEEAN 36.18%.,

RiF:

24 FELFE . FBFIRNEFERS B 32%/16%, BEL+0.21/+0.48pct. EEHE
/I BB/ AR/ MBSERBED A 659%%/6.2%247%-0.8% , [ L
-1.2/-0.9/-0.5/+1.0pct,

24Q4: SLIEWL 37.12 1275, BEL+60%, REL-15.31%; SEIFEEFIE
3.68 127T, EEL+98.55%, FREL-50.36%; Q4 EBRIZFK/IEF RSB H
30.89%/10.43%, [EJEL-2.77pct/+2.6pct, IREL-2.02pct/-6.72pcts

25Q1: SLIMEW 36.56 1275, EIEL+10.59%, IREL-1.5%; SCIVFEFIEFE
461 125t, EEE+11.44%, IREL+25.14%, SEMERR/EFRH BIH
30.31%/13.19%, [@EEL-1.07/+0.25pct, FREL-0.58/+2.76pct,

PrEmE, 2EFITE/BHITE/ T T BSLIMEW 100.7/14.4/32.3 12 7T,
@ EL +40%/+37%/+22% , E F T 5 B 8 32.1%/23.8%/35.6% , & EE
+0.12/+3.83/+0.02pcte OBM/ODM 9>BISLHEW 70.9/76.5 1275, FELE
+36%/+35%; BRSPS 35.7%/28.7%, EEL+4.6/-3.6pct. KK EZEM
/RN S EE BT 63.4%/24.6%, FEFIZFRSBIS 31%/35% 6

24 FLETWERERK, AR T BEEF XEFERE AR REL MK
HERRIR . FTESEHEAmEBRERISRIT 456l ERIEE,
¥ workpro REEFTIENZE LT BRMEBMME; KW - ERRBUR T
RNEWF=BERTER, FERBEFHES T BE XK. Ba)TRITH,
BERELXSPERKTBHN TR, BAREHTEFTEEANELE
RN T RROE .

ZEFENY KB . AT 2018 FHIASLIEERRMU AR, KIHEHE
BOMIE RIS, IEERIRENGE, SIKEE 23 QEFEM . Fig
EEBTR “WEXR” G, A8 ODM & FrIF MK HE A
B, REFEREFFENEAIEXEHX; OBM ISR T
mAMEHEEECHKE, REMIPBEBIKMNAITTRTEHE L.

SRR ZEEZN, FRAVAERTATBMNFN, RIS 2025~2027 13
Eh&RE 9B 26.3/31.3/36.4 1278 (25~26 EERIE 29.5/39.1 1275 ), @
Eb+14%/+19%/+16%, XM PE11/9/8X, #EENE “SIN” 4K,

RS : FRERIANTNES; BRZEEME; T FERTRIRE

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1092999 1479545  18061.03  20957.87 2421886
HEER () (13.32) 3537 22.07 16.04 15.56
EBITDA(EG7T) 237358 3,854.06 344537 4,009.64 463463
HEBATEFEEATT) 1,691.61 2,303.62 2,626.21 3,132.64 3,644.38
B ®Y) 19.16 36.18 14.00 19.28 16.34
EPS(7T/A) 142 1.93 2.20 262 3.05
HEE(P/E) 17.23 12.65 11.10 9.30 8.00
MIEE((P/B) 1.96 1.78 1.59 142 1.26
EEESID) 2.67 1.97 161 1.39 1.20
EV/EBITDA 9.83 8.99 6.84 569 445

BRSRIR: wind, RKUESHERT

IES RS
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1 (EERE-AEEAHFT.EEHE,
FNXBGR ) 2025-01-03

2 ( EERMY-FFIRAIF:2023 F£4HIR
MiF. BFBEHIFEER, iTREER
#EE1) 2023-09-18

3 (EER-ZREFALEBMEFEH
KT RN, SERERLRIEE
WNEIRRABEE) 2022-10-25
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 5178.73 6,852.11 8,245.46 884941  10,863.19 Bl A 10,929.99  14,795.45  18,061.03  20,957.87  24,218.86
N7 ZE R R RIS ER 2,120.35 3,172.36 3,851.37 4,881.08 5,882.86 [R5 745412 1005884  12,51218  14,36868  16,503.59
FRAS KSR 103.52 98.85 318.22 240.56 49293 BAlie RN 4371 53.36 68.39 79.59 90.34
7 2,569.30 3,005.19 2,903.34 348274 3,393.75 HEZEA 851.28 974.90 1,210.09 1,383.22 1,574.23
Hity 584.52 362.83 312.49 395.02 348.72 BEEEA 776.18 917.90 1,083.66 1,246.99 1,428.91
mENBEAT 1055642  13,491.35 1563087  17,848.82  20,981.46 &2 322.54 366.16 451,53 523.95 605.47
KEBRRUIRE 2,950.57 3,485.77 3,485.77 3485.77 3485.77 45522 (207.50) (131.25) (141.06) (152.98) (171.56)
EE&Er= 1,726.81 1,901.66 1,823.68 1,738.88 1,646.94 BRI NSAIRMEIRE (28.38) (322.40) (80.00) (60.00) (60.00)
wEIRE 270.20 230.52 252.47 27222 290.00 NRMEETI S 50.18 (10.06) 0.00 0.00 0.00
FRRF= 887.95 1,010.00 1,055.85 1,096.70 1,132.54 BRI ER 241.29 520.91 350.00 300.00 250.00
Hity 3,291.85 2,985.34 3,157.50 3,257.50 3,307.50 Hity (570.17) (409.34) 0.00 0.00 0.00
EFmahBF=ALt 9,127.38 9,613.29 9,775.26 9,851.06 9,862.75 ElAE 1,996.74 2,776.42 3,146.24 3,748.42 4,377.88
BRIt 19,683.80  23,104.64 25406.14  27,699.88  30,844.21 SRIZON 2.83 433 433 433 433
ZHAMETR 1,103.25 3,244.95 3,000.00 2,800.00 2,600.00 B4 10.86 13.36 13.36 13.36 13.36
IVARE=Z)S VAN E/ 1,585.30 1,869.30 2,301.43 2,488.14 3,013.06 F 8 2 & 1,988.71 2,767.39 3,137.21 3,739.39 4,368.86
Hifth 1,396.93 882.11 1,145.41 1,178.38 1,371.63 FriS#i 294.00 401.60 470.58 560.91 655.33
mEhAEAaTt 4,085.47 5,996.36 6,446.83 6,466.51 6,984.69 #FE 1,694.71 2,365.79 2,666.63 3,178.48 3,713.53
KHEAER 071 0.00 0.00 0.00 0.00 DEBS IR IR 3.10 62.17 4042 45.84 69.14
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,691.61 2,303.62 2,626.21 3,132.64 3,644.38
Eift 437.84 416.72 416.72 416.72 416.72 SR (7T) 1.42 193 220 2.62 3.05
Emenatrait 438.55 416.72 416.72 416.72 416.72
mEET 4,671.23 6,519.10 6,863.55 6,883.24 7,401.41
DEBRTFNES 164.59 182.88 211.18 243.26 291.66 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,202.50 1,194.48 1,194.48 1,194.48 1,194.48 24:N:(72]
BARRR 3,999.89 3,766.41 4,035.12 4,035.12 4,035.12 BN -13.32% 35.37% 22.07% 16.04% 15.56%
BEKE 965076  11,237.70  13,076.05 1526890  17,819.97 EAlFE 18.36% 39.05% 13.32% 19.14% 16.79%
ity (5.17) 204.06 25.76 74.88 101.57 HEFEATEFIE 19.16% 36.18% 14.00% 19.28% 16.34%
BER@AT 1501257  16,585.54 1854258  20,816.64  23,442.80 ERBES
RBMREBES R  19,683.80  23,104.64 2540614  27,699.88  30,844.21 ESGIES 31.80% 32.01% 30.72% 31.44% 31.86%
FER 15.48% 15.57% 14.54% 14.95% 15.05%
ROE 11.39% 14.04% 14.33% 15.23% 15.74%
ROIC 14.61% 20.37% 20.57% 23.95% 25.12%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 1,694.71 2,365.79 2,626.21 3,132.64 3,644.38 BFRIRE 23.73% 28.22% 27.02% 24.85% 24.00%
HrIBHEE 271.20 312.65 310.19 324.20 33831 BTRIRER -20.63% -21.30% -27.89% -28.70% -34.93%
552 (78.24) (1.39) (141.06) (152.98) (171.56) mENtLER 2.49 221 242 2.76 3.00
RBIRK (241.29) (520.91) (350.00) (300.00) (250.00) EREILLER 1.89 1.72 1.97 222 252
EERETH 411.23 (432.92) (128.93)  (1,394.31) (400.69) Eizseh
HE 68.23 16.99 40.42 45.84 69.14 Il dl SINEEEE 5.42 5.59 5.14 4.80 450
LE TSR 2,125.85 1,740.21 2,356.83 1,655.40 3,229.59 FIRERE 4.06 5.31 6.11 6.56 7.04
BAXZH 1,147.69 850.47 500.00 400.00 350.00 PR 057 0.69 0.74 0.79 0.83
KERR 406.05 535.20 0.00 0.00 0.00 gRigkx (5T)
Eift (2,215.77)  (1,963.58) (650.00) (500.00) (450.00) =1l 1.42 193 220 2.62 3.05
B & ENER (662.02) (577.92) (150.00) (100.00) (100.00) BREEUETR 1.78 1.46 1.97 1.39 2.70
RN R (211.38) 1,368.39 (103.89) (47.02) (28.44) BRRE 12.43 13.73 15.35 17.22 19.38
RS (162.93) (629.50) (709.59) (904.42)  (1,087.37) fhE=xR
EHift (857.29) (380.99) 0.00 0.00 (0.00) EES 17.23 12.65 11.10 9.30 8.00
LB FEHMESR (1,231.60) 357.90 (813.48) (951.45)  (1,115.81) R 1.96 1.78 1.59 1.42 1.26
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.83 8.99 6.84 5.69 445
I & HEIER 23223 1,520.19 1,393.35 603.95 2,013.78 EV/EBIT 11.00 9.70 7.52 6.19 4.80
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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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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