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I EBitE (002967 )

24 £LFWGER, 2501 ITENEIE

HiE, XEATH 2024 F£FHR, SLWEW 32.07 27T, FHIEK 11.01%;
13535558 3.52 1275, RHIEK 76.59%.

J={aun

2024 FE2F ., EMR/FNEXRD B A 4721%/1121% , [
+4.93pct/+407pct « EEHE/EB/ A/ UWESEBEEXD A A
14.16%/6.88%/10.8%/0.7%, EEL-0.07/-0.46/+0.67/+0.11pcto

24Q4: SLIE W 1047 1275, BIEL+13.11%, REL+28.32%; LA %R
B 163 27T, BELL+145.18%, IREE+49.75% . EFIR/FFIERS A
52.73%/16.7%, EEL+10.52/+8.17pct, REL+3.82/+3.22pct. PUZ=EWIN/
IEEFESCIESR S, EARSENREZZEEERT.

25Q1: SLIME WL 6.18 12, EEL+5.16%, PREL-40.98%; SLILYAEHEFNE 0.05
1275, EEE+302.86%, PREL-97.05%, EFIZR/1EFIZRD B/ 38.68%/0.08%,
@EEL+0.02/+0.64pct, IREEL-14.05/-16.62pcts,

PWEE, @ELTTE/ARL/EaRIF/ BHIES/EMEBR/EHS 7N

2 B X M E W 75/78/50/36/26/1.8 12 T ., B H
+3.8%/+17.5%/+2.7%/+10.2%/+26.3%/+2.6% ; FWMW SFEF ZH B A
50.5%/50.9%/39.8%/54.9%/45.2%/38.0% , El [ T %

+2.4/+7.4/+8.8/+4.0/+4.3/-6.49pct,

REREFNT, REEEKRTW. RE. R SEREEK. B
X, BE. B=EF. ATERFTWER T —ERHIMNE. 2024 F2
SR B FHXTWRSEEIE 80%. X FEFHRITI TiEAERL S
&, RiTWHEREmal. £ESHEENISRIN =, BEE el S5E
18, EFRGERE.

—Z=EITBRTIER . —=EEWKRATDENE 52 F0 Sigtr G
%, XABZOTREHRTI. 5% ERBRETIAITRIBRIRKTE
BERETEF, MISEBITERE, A8 2025 FE—=EERTEEM
SCINFRAIEUE S .

AR ITHESETE. 2024 FEEHL 0841278, FHEIDL 1.4 127T,
SEHDT 224 1278, W4, ELE 2024 F£FERK, NTEITEIWE 3.9 (27T
R, EEDA+EMEFUA 6.14 1275, HE2FEREFELLEIE 174%,

Tt AE 2025~2027 IFEHEFES BN 4.2/5.1/6.0 127t ( 25~26 FRI{E
4.1/5.0 127t ), EIEL+20%/+20%/+18%, XK PE25/21/18X, #EiFAT “SL
N K.

KGRI : TIHTRME . P ANRTER; ThsE kAR TRl

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2,888.91 3,206.84 3,757.04 437045 4,996.94
HEER () 10.94 11.01 17.16 16.33 14.33
EBITDA(ET57T) 93552 1,191.39 1,01350 1,12453 1,238.19
HEBATEFEEATT) 199.39 352.11 42217 508.34 598.85
B ®Y) 839 76.59 19.90 2041 17.80
EPS(7T/A) 0.34 0.60 072 0.87 1.03
HRE(P/E) 52.74 29.87 24.91 20.69 17.56
MIEE((P/B) 292 315 276 2.65 254
EEESID) 364 328 2.80 241 2.10
EV/EBITDA 859 804 10.21 9.13 8.20
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IES RS
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BRITR
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Birthi& 7T
BEEHE
A BRSRAERE) 583.25
B A BREABE TR 529.72
A BRETH{EERTT) 10,515.92
B A BRTE{E(B A7) 9,550.87
BSEF(TT) 5.73
B RIERER %) 45.81
—FR&RE/&K((GT) 22.67/11.33
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3 (reitE-FERAIFE—EREE™
B, 2FEWHEFLEMEREK )
2021-04-30
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B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 1,459.74 1,024.96 712.96 708.85 732.99 Bl A 2,888.91 3,206.84 3,757.04 4,370.45 4,996.94
N7 ZE R R RIS ER 1,459.39 1,511.64 2,036.68 1,969.57 2,472.16 [R5 1,667.58 1,692.79 1,959.79 2,275.66 2,600.22
FRAS KSR 27.76 29.55 35.77 40.08 46.59 BAlie RN 7.78 14.30 16.75 19.49 22.28
7 39.83 30.94 4527 55.87 74.14 HEZEA 411.17 454.13 533.50 616.23 699.57
EHifth 133.13 305.92 324,57 701.00 345.62 BEEEA 212.16 220.74 262.99 301.56 339.79
mENBEAT 3,119.84 2,903.02 3,155.25 3,475.37 3,671.50 &2 292.67 346.41 41327 480.75 549.66
KHARRAR S 58 56.80 53.74 78.74 83.74 83.74 55 A 17.02 22.51 30.70 37.65 44.65
EIE&F= 1,354.61 2,209.42 1,932.24 1,650.05 1,362.86 B/ RIREREK (100.15) (106.89) (100.00) (100.00) (100.00)
wEIRE 476.75 0.00 250.00 500.00 750.00 NRMEETI S (4.43) 0.00 0.00 0.00 0.00
FRRF= 156.68 150.95 126.37 101.79 77.21 BRI ER 1.39 (0.95) 1.00 1.00 1.00
Eift 72451 875.69 812.75 791.09 791.09 Hity 183.78 177.66 0.00 0.00 0.00
EFmahBF=ALt 2,769.35 3,289.81 3,200.09 3,126.67 3,064.90 ElAE 199.93 386.14 441.03 540.11 641.77
BRIt 6,070.86 6,554.68 6,355.35 6,602.04 6,736.40 SRIZON 8.63 3.02 3.00 3.00 3.00
ZHAMETR 754.02 961.33 700.00 650.00 600.00 B4 091 3.00 1.00 1.00 1.00
IVARE=Z)S VAN E/ 401.17 511.17 446.95 665.60 605.62 F 8 2 & 207.66 386.15 443.03 54211 643.77
Hifth 344.47 674.34 746.32 717.35 832.16 Frisw 1.47 26.73 6.45 16.42 24.48
mEhAEAaTt 1,499.65 2,146.84 1,893.27 2,032.95 2,037.78 #FE 206.19 359.42 436.57 525.69 619.29
KHEAER 439.98 579.21 300.00 250.00 200.00 DEBS IR IR 6.80 731 14.41 17.35 20.44
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 199.39 352.11 42217 508.34 598.85
Eift 286.03 258.68 258.68 258.68 258.68 SR (7T) 0.34 0.60 0.72 0.87 1.03
Emenatrait 726.01 837.90 558.68 508.68 458.68
mEET 2,398.26 3,137.00 2,451.95 2,541.63 2,496.46
DERRRING 76.94 81.76 87.53 94.46 102.64 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 575.23 583.25 583.25 583.25 583.25 24:N:(72]
BARRR 1,981.74 2,050.64 2,050.64 2,050.64 2,050.64 BN 10.94% 11.01% 17.16% 16.33% 14.33%
BEKE 1,042.63 1,168.36 1,337.23 1,540.57 1,780.11 EAlFE 10.32% 93.13% 14.22% 22.47% 18.82%
Hits (3.94) (466.33) (155.24) (208.51) (276.69) IHEFBLAEEFE 8.39% 76.59% 19.90% 20.41% 17.80%
BER@AT 3,672.59 3,417.68 3,903.40 4,060.41 423994  IFEFgED
T RIS 6,070.86 6,554.68 6,355.35 6,602.04 6,736.40 EF=E 42.28% 47.21% 47.84% 47.93% 47.96%
FER 6.90% 10.98% 11.24% 11.63% 11.98%
ROE 5.55% 10.56% 11.06% 12.82% 14.47%
ROIC 8.42% 12.68% 13.88% 15.37% 17.74%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 206.19 359.42 42217 508.34 598.85 BFRIRE 39.50% 47.86% 38.58% 38.50% 37.06%
HrIBHEE 329.16 363.07 401.77 406.77 411.77 BTRIRER -4.04% 19.62% 11.32% 8.52% 5.24%
55 %: R 37.07 39.22 30.70 37.65 44.65 mantbE=R 1.97 1.42 1.67 1.71 1.80
FEIRK (1.39) 0.95 (1.00) (1.00) (1.00) EEDELER 1.95 141 1.64 1.68 1.77
EEEAETH (129.44) (377.58) (308.95) (117.89) (117.16) Bizgeh
HE 205.86 470.30 14.41 17.35 20.44 Il dl SINEEEE 2.07 216 212 218 225
LE TSR 647.44 855.37 559.10 851.22 957.55 FIRERE 91.72 90.62 98.59 86.42 76.87
BAXZH 530.90 689.25 350.00 350.00 350.00 PR 0.50 051 0.58 0.67 0.75
KERR 7.04 (3.06) 25.00 5.00 0.00 gRigkx (5T)
Eift (1,181.90)  (1,813.53) (724.00) (704.00) (699.00) =1l 0.34 0.60 0.72 0.87 1.03
B & ENER (643.96)  (1,127.34) (349.00) (349.00) (349.00) BREEUETR 1.11 1.47 0.96 1.46 1.64
A 406.43 361.48 (571.25) (137.65) (144.65) BEEF 6.16 572 6.54 6.80 7.09
BRI (94.77) (609.62) 49.14 (368.68) (439.76) fE{ELER
EHift (134.03) 96.39 0.00 0.00 0.00 EES 52.74 29.87 24.91 20.69 17.56
LR FEINER 177.64 (151.74) (522.10) (506.33) (584.41) R 292 3.15 2.76 2.65 2.54
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.59 8.04 10.21 9.13 8.20
I & HEIER 181.11 (423.71) (312.00) (4.12) 24.14 EV/EBIT 12.56 11.06 16.91 1431 12.29
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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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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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