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. TF SECURITIES

IR (605377)

B EIROR, BRINETH

NEETE 2024 FIFRK 2025 E—FH

25Q1 AN ELIA 8.5 12 7T, EIEE-10.9% ; YA B4F 5iE 0.8 1Z7T , EEL-45.1%;
NIEFREF5E 0.8 1270, EEb-46.7%; EFIZF 13.7%, [EEL-6.5pct, IFE
#FIZR 9.5%, [EIEE-5.9pct;

2024 NEISCIIMI N 37.7 12 7T, [ELE-5.2% ;1A & 558 4.7 1275, FEE-17.2 %;
NIAFVFEHFE 4.3 127T, BEE-17.7%; FEFIZF 15.8%, ELE-3.3pct, 3F
RER 12.4%, [BEL-1.8pct;

28 FREAIREEWINRE, RRMGHkE, THIREEEE, ENRS
RS ES; RHAWSURER NI RTU EERBER . R BRI IE;
[RERHRER AR ARK NS T . M8 R, BB RN E.

20 ENTMEPAREN412TT, PLILLEI86%, B PG EMIEREEE.,
Rl LEFYT &, HiaOTFERA

DT, 24 FEMELKWAN 28.95 1275, [EEL-6.8%, #H=32.01 FE, @
bb+4.9%, 9 9044 Jo/ME, EIEb-11.2%, EFIZK 18.95%, [EIEL-4.45pct;

24 FEARFER WA 8.31 1275, EEL+0.81%, FEFIZK 4.76%, EEL+1.27pcts

REEFPEiREIEREEN, KIERAES . ZFRFEUNmamET
HENEZE NS, AEXNAFNHZAEHRILT RIFIIEET . LI,
NE) “FrT 8 BMRIMRMAEF L IMFANLT, FReiFEuBK, HipnE
AR, #—2INE T AEE T RS L,

2 FRERFZNEMW, EEEHRE

24 FREMNRT X MUK RANF RGBS AU E R, BRRA TRESHER
MR, 24 FREENNEMEBFELI 5.16 1270, BEHIBK 17.66%, 4

FT7REROIMERKE, BN E 8 HI Ak FIXBE IR T
s2B RIS RIE,

BAEBFTN, &F N #R

BHE 2501 WS BN, & EBUIREREPEIRESD, BTt 2527 EA
SRS FES B 4.0/4.4/5.0 1275 (25-26 FERHMESD BN 6.1/7.3 12),
SHRZ PE 998l 79 13X/12X/10X,

REERR: EMEMMERIMNE; ICRRENE; Faey KiBEXKE; T
R R IRE A N FREAX S

95 BUENGE 2023 2024 2025E 2026E 2027E
BN ETTT) 3975.79 3,768.48 4,014.94 432971 472069
MR (1) 15.70 (5.21) 6.54 784 9.03
EBITDA(EGTT) 794.45 628.26 604.02 655.89 722.38
HEBAEENIEERTT) 566.09 468.86 403.18 44352 503.19
HEER () 21.13 (17.18) (14.01) 10.01 1345
EPS(7T/A%) 1.22 1.01 0.87 0.96 1.08
HREP/E) 9.04 1091 12.69 1154 10.17
mIEER(P/B) 1.28 1.29 1.18 1.07 097
HEZR(P/9) 1.29 1.36 1.27 118 1.08
EV/EBITDA 553 7.02 461 451 3.04

BRSRIR: wind, RXUESHHZFT

SR RIRS
20255 05 5 09 H
BETER
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6 MR FER SEN (4EEF )
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Bir i ig 7T
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A BRBEEABEFR) 463.89
B A BRIREREFR) 463.89
A BRETH{EERTT) 5,116.73
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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 2,294 .45 2,083.11 2,564.00 2,350.01 3,080.35 Bl A 3,975.79 3,768.48 4,014.94 4,329.71 4,720.69
N7 ZE R R RIS ER 338.57 42525 355.43 558.62 464.19 [R5 3218.42 3,174.51 3,348.46 3,602.32 3918.17
FRAS KSR 4.99 5.87 6.05 6.48 717 BAlie RN 14.23 15.75 15.19 16.66 18.59
7 978.78 841.06 1,000.60 960.67 1,150.79 HEZEA 24.39 27.71 30.11 3291 34.93
EHifth 1,141.49 1,263.97 1,358.24 1,462.27 1,576.30 BEEEA 52.06 55.62 56.21 59.75 63.73
mENBFEA 4,758.28 4,619.26 5,284.32 5,338.05 6,278.81 &2 120.66 107.27 108.40 116.04 125.10
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (50.38) (18.66) (20.98) (24.58) (31.20)
EE&Er= 1,294.38 1,327.70 1,383.52 1,401.84 1,438.31 BRI NSAIRMEIRE (27.71) (19.29) (22.19) (23.06) (21.51)
wEIRE 2224 33.02 120.02 173.02 194.02 NRMEETI S 0.00 0.00 1.23 (0.82) 0.14
FRRF= 108.99 106.48 104.01 101.54 99.06 BRI ER (0.82) 3.04 1.16 1.13 1.78
Hity 34.84 8.85 29.49 22.66 19.75 Hity (23.77) (67.47) 0.00 0.00 0.00
E 35k < ia= 1,460.45 1,476.05 1,637.03 1,699.06 1,751.13 ElAE 648.70 490.00 457.74 503.86 571.76
BRIt 6,218.72 6,095.31 6,921.35 7,037.11 8,029.94 SRIZON 0.08 0.04 0.04 0.05 0.04
ZHAMETR 370.01 616.62 580.00 534.00 498.00 B4 031 1.02 0.59 0.64 0.75
IVARE=Z)S VAN E/ 1,628.79 1,335.45 1,826.98 1,535.18 2,056.47 F 8 2E 648.47 489.01 457.19 503.27 571.06
Hifth 114.56 81.86 125.88 123.42 123.09 FriS#i 83.43 20.34 54.86 60.39 68.53
mEnaRAaTt 2,113.35 2,033.93 2,532.87 2,192.61 2,677.56 #FE 565.04 468.67 402.33 442,88 502.53
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (1.05) (0.19) (0.85) (0.64) (0.66)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 566.09 468.86 403.18 44352 503.19
Eift 77.48 75.68 66.25 73.14 71.69 SR (7T) 1.22 1.01 0.87 0.96 1.08
Emenatrat 77.48 75.68 66.25 73.14 71.69
mEET 2,203.90 2,131.10 2,599.11 2,265.74 2,749.25
BRI GER 5.10 0.00 (0.85) (1.49) (2.16) FEMSLE 2023 2024 2025E 2026E 2027E
2z 33221 464.70 463.89 463.89 463.89 24:N:(7]
BARRR 1,938.82 1,804.21 1,793.62 1,793.62 1,793.62 BN 15.70% -5.21% 6.54% 7.84% 9.03%
BEKE 1,798.86 1,708.40 2,111.58 2,555.10 3,058.30 EAlFE 21.74% -24.46% -6.58% 10.07% 13.48%
Hitg (60.16) (13.11) (46.01) (39.76) (32.96) IHEFBLAEEFE 21.13% -17.18% -14.01% 10.01% 13.45%
BER@AT 4,014.82 3,964.21 4,322.24 4,771.36 5,280.69 ERBES
T RS 6,218.72 6,095.31 6,921.35 7,037.11 8,029.94 EF=E 19.05% 15.76% 16.60% 16.80% 17.00%
FER 14.24% 12.44% 10.04% 10.24% 10.66%
ROE 14.12% 11.83% 9.33% 9.29% 9.53%
ROIC 33.70% 21.95% 17.71% 21.19% 18.19%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 565.04 468.67 403.18 44352 503.19 BFRIRE 35.44% 34.96% 37.55% 32.20% 34.24%
HrIBHEE 104.88 118.19 126.66 134.16 143.01 BTRIRER -47.87% -36.95% -45.86% -38.02% -48.86%
55 # 18.18 31.68 (20.98) (24.58) (31.20) mENtLER 224 2.25 2.09 243 2.34
FEIRK (4.24) (5.90) (1.16) (1.13) (1.78) EEDELER 1.78 1.84 1.69 2.00 1.92
EERETH (565.90) 65.89 298.46 (547 .56) 311.98 Eizseh
HE 320.63 (162.47) 0.38 (1.46) (0.53) Il dl SINEEEE 12.45 9.87 10.29 9.47 9.23
LE TSR 438.60 516.07 806.54 2.96 924.68 FIRERE 4.20 414 436 442 447
BAXZH 299.20 159.64 276.43 196.11 199.45 PR 0.68 061 0.62 0.62 0.63
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (250.13) (693.77) (542.28) (397.98) (395.67) =1l 1.22 1.01 0.87 0.96 1.08
B & ENER 49.07 (534.13) (265.84) (201.87) (196.22) BREEUETR 0.95 1.11 1.74 0.01 1.99
A 186.14 264.69 (15.50) (21.32) (4.92) BEEF 8.64 8.55 9.32 10.29 11.39
S (357.55) (149.89) (44.30) 6.25 6.80 fhEE
EHift 155.25 (655.51) 0.00 0.00 (0.00) EES 9.04 10.91 12.69 11.54 1017
LR EIER (16.16) (540.71) (59.81) (15.07) 1.88 R 1.28 1.29 1.18 1.07 0.97
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 553 7.02 461 451 3.04
I & I HNER 47151 (558.76) 480.89 (213.99) 730.34 EV/EBIT 6.35 8.61 5.83 5.67 379
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.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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