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W EERS EEMUIRANIEK, BAFEOE

AE 24 FLFR 25 FE—FELEBERUNT:

24 FEFLIEW 141.02 27T, YOY+9.07%; VABNEF)IE 16.31 27T,
YOY+17.09%; HIAFFEISF)E 15.15 27T, YOY+13.89%, 24 FEFZFNA
36.21%, yoy-0.68pct, /FF)ZA 15.34%, yoy+0.5pct,

25Q1 SCIUIN 39.83 {27TT,YOY+15.35%; I3 EH%F)5E 4.11 1275 ,YOY+15.47%,
Q0Q+13.70%; IN3IFIFER%FIHE 3.81 127T, YOY+14.22%, Q0Q+20.80%., &
e, 2501 EFZEA 33.77%, yoy-1.18pct, JEFIZEH 13.68%,

yoy+0.02pct,

AR Sk H—HTE . AREERARTHELKWHER, 2024 F4kEB
BB IFHHTIEF 1.7 PMELAELEE—, ROUTFRERISER: 5F
BER4kEE 881 40%H9TE H KRBT\ E AL, SEMSE BT H T HEIRSE
TKREN, 2EROTURF 31 NEDRE 23.1%; BHMEBEELL 571%™
HERFETN, FESHT LB NEENINE; SSHERBESEER
BeR. EFREEMH, HEIEK44PED S,

BAFRSFEgel kI IRAN . 2024 FENTRIHEARBE LB 9 27T,
EZM. Bair= 29 &, H—L MRS EERAER | SF 4B
SRR TFMENE UL, BUNBEEREHBEEEH . R, EiE
RE 6.6 {ZTCHTIErmRE 36 27T, B . B8 . FLUSEMBIRIEESHH,
BEEI a&2ESFEE RUBEETXBEIEZHEZ, KIRFRUNE
BRSD; MEEBY ZNRE, RFEEEHRMTRESTHSBINTGIGS
iéo

M E—RBBAIFRN (2025 51 B ), EEZIAT 2024 FUYIN . F)iEER
Be, BMNEEAT 25, 26 FFFEFEE 18.8. 21.7 {27t (L EIFHN
18.5, 21.4 {Z7t), Fhit 27 EELIWMAENEFE 25.0 {270, & 25, 26 &F
AR BeiftEKE, 45 “IN” iFR.

RIERR: FRERSFEHERARNE . ZMEFRAETE. EFFHETR
3 N = =i 1)1 8

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1292978 1410250 1581565 1806666 2073361
) 10.20 9.07 12.15 14.23 14.76
EBITDA(ET57T) 3,704.01 3,988.64 4,035.84 4312.09 4,774.84
HEBATEFEEATT) 1,392.97 1,631.02 1,879.49 216743 2,498.66
B ®Y) 11.67 17.09 1523 15.32 15.28
EPS(7T/A) 134 156 1.80 2.08 2.40
HEE(P/E) 2454 20.96 1819 15.77 1368
mH%EE(P/B) 410 3.60 3.09 2.62 224
MEEP/S) 264 242 216 1.89 1.65
EV/EBITDA 8.14 8.60 844 7.38 6.36
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HETME 33.25 7%
Birth& 7T
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B A BREABE TR 1,042.68
A BRETH{EERTT) 34,668.99
B A BRTE{E(B A7) 34,668.99
BSEF(TT) 9.18
BFERIRE(%) 38.49
—FR&RE/&K((GT) 38.36/24.43
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 1,941.97 3,954.13 3,669.18 6,197.79 7,962.02 Bl A 12,929.78 14,0250 1581565  18,066.66  20,733.61
N7 ZE R R RIS ER 4,882.23 4,920.09 6,064.59 6,566.62 7,869.26 [R5 8,160.27 899630 1043833  11,400.06  13,082.91
FRAS KSR 176.54 169.05 306.47 185.45 368.92 BAlie RN 99.01 108.67 158.16 144.53 165.87
T 2,549.87 3,487.20 3,539.85 3,806.85 4,551.67 HEZER 484.46 518.48 632.63 668.47 756.78
Hity 1,062.07 350.08 1,599.47 1,993.42 2,437.86 BEEEA 1,211.89 1,435.15 1,818.80 1,897.00 2,177.03
mENBFEA 10,612.67  12,880.55 1517956  18,750.14  23,189.73 &2 673.33 784.92 948.94 993.67 1,140.35
KHEARAS &R 14.48 15.01 15.01 15.01 15.01 55 A 4913 69.70 51.64 (93.96) (142.79)
EE&Er= 4,862.02 5,253.83 4,532.04 3,800.26 3,058.48 BRI NSAIRMEIRE (81.44) (34.24) (53.81) (30.00) (20.00)
wEIRE 344.69 359.05 389.05 419.05 449.05 NRMEETI S (13.53) 43.99 1,287.88 400.00 400.00
FRRF= 47557 485.29 452.92 42055 388.17 BRI ER (94.54) (25.43) (50.00) (30.00) (20.00)
Hity 1,414.26 1,670.76 1,406.37 1,329.12 1,275.34 Hity 190.00 (239.47) 0.00 0.00 0.00
E 35k < ia= 7,111.02 7,783.94 6,795.39 5,983.99 5186.05  EHAFE 2,251.20 2,444.44 2,951.22 3,396.89 3,913.47
BRIt 17,723.69  20,664.49 2197495 2473413 2837578 SRIZON 1.92 5.45 3.00 6.00 8.00
ZHAMETR 42.80 121352 43.00 45.00 47.00 B4 8.42 441 6.00 3.00 2.00
IVARE=Z)S VAN E/ 1,905.50 2,319.51 2,594.69 2,753.38 3,393.63 F 8 2E 2,244.70 2,445.48 2,948.22 3,399.89 3,919.47
Hifth 1,968.72 1,152.26 2,006.72 1,888.07 1,937.90 Frisw 326.29 282.29 44223 509.98 587.92
mEnaRAaTt 3,917.02 4,685.29 4,644.42 4,686.45 5,378.53 #FE 1,918.41 2,163.19 2,505.99 2,889.91 3,331.55
KHEAER 118.70 711.09 130.00 150.00 170.00 DEBS IR IR 525.45 532.17 626.50 72248 832.89
RIS 1,787.39 1,853.42 1,785.05 1,808.62 1,815.69 AR FEATEFE 1,392.97 1,631.02 1,879.49 2,167.43 2,498.66
Eift 790.85 825.44 779.93 798.74 801.37 SR (7T) 1.34 1.56 1.80 2.08 2.40
Emenatrat 2,696.93 3,389.95 2,694.98 2,757.36 2,787.06
mEET 6,666.00 8,122.09 7,339.39 7,443.81 8,165.59
DEBE RN G 2716.73 3,038.22 3,561.78 422491 4,955.16 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,042.68 1,042.68 1,042.68 1,042.68 1,042.68 24:N:(7]
BARRR 0.00 0.00 0.00 0.00 0.00 BN 10.20% 9.07% 12.15% 14.23% 14.76%
BEKE 6,930.76 8,098.60 9669.28  11,658.66  13,849.42 EAlFE 21.07% 8.58% 20.73% 15.10% 15.21%
ity 367.52 362.90 361.82 364.08 362.93 HEFEATEFIE 11.67% 17.09% 15.23% 15.32% 15.28%
BER@AT 11,057.69 1254239  14,63556  17,290.32  20,210.19 ERBES
RBMREBESRET  17,72369  20,664.49 2197495 2473413  28,375.78 ESGIES 36.89% 36.21% 34.00% 36.90% 36.90%
FER 10.77% 11.57% 11.88% 12.00% 12.05%
ROE 16.70% 17.16% 16.97% 16.59% 16.38%
ROIC 21.69% 22.98% 24.02% 25.68% 30.01%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 1,918.41 2,163.19 1,879.49 2,167.43 2,498.66 e 37.61% 39.30% 33.40% 30.10% 28.78%
HrIBHEE 903.76 1,003.00 954.16 964.16 974.16 BTRIRER 8.76% -1.15% -6.23% -20.21% -26.37%
552 134.18 117.93 51.64 (93.96) (142.79) mENtLER 2.67 2.72 3.27 4.00 431
FEIRK 94.54 25.43 50.00 30.00 20.00 EEDELER 2.03 1.99 251 3.19 347
EEEAETH (317.02)  (1,322.95) (762.95) (405.88)  (1,428.87) Eizseh
HE (73.13) 247.98 1,914.38 1,122.48 1,232.89 Il dl SINEEEE 2.83 2.88 2.88 2.86 2.87
LE TSR 2,660.74 2,234.58 4,086.72 3,784.23 3,154.04 FIRERE 4.80 467 450 492 4.96
BAXZH 1,185.98 1,291.66 27551 211.19 227.37 PR 0.77 073 0.74 0.77 0.78
KERR 0.40 0.53 0.00 0.00 0.00 sRigkE (5T)
Eift (2,842.97)  (3,502.53)  (3,131.27)  (1,271.19)  (1,277.37) =1l 1.34 1.56 1.80 2.08 2.40
B & ENER (1,656.58)  (2,210.34)  (2,855.76)  (1,060.00)  (1,050.00) BREEUETR 2.55 2.14 3.92 3.63 3.02
A 511.31 828.89  (1,103.09) 39.53 71.87 BEEF 8.00 9.12 10.62 12.53 14.63
BRI (476.09) (4.62) (412.82) (235.15) (411.68) fE{ELER
EHift (619.27) (713.36) 0.00 0.00 0.00 EES 24.54 20.96 18.19 15.77 13.68
LR EIER (584.05) 11091  (1,515.91) (195.62) (339.81) R 410 3.60 3.09 262 2.24
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.14 8.60 8.44 7.38 6.36
I & HEIER 420.11 135.15 (284.95) 2,528.61 1,764.23 EV/EBIT 10.45 11.14 11.05 9.50 7.99
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 (LITRIR RRIES" ). RERNIESELBEEN, MELUETSIER . RESEEFH MRERAMB R
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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
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MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com

BSWIRIEX 2 JFRE SR E IR R HA 3



