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AT 2024 FEM 25 FE—FELEBERUNT:

2024 & . SCIUT N 42.4 1275, YOY-7.57%, IAEHEF5E 3.1 12, YOY-38.92%,
AEAREF) 2.6 {2, YOY-41.61%.,

2025Q1: CIZA 10.89 27T, YOY+15.53%, |38 /&FE 1.03 {Z7T,
YOY+15.15%, 03EVAE&FiE 1.00 1275, YOY+15.92%.,

2024 FWSKEEE, AESERFRIEMNDEDE. 2024 F, REELSE

“FE—F KBS, BB, BRI R B AR
BEh) ., BERFEHENSKRBRSEZEFZELMTIESEFER
RERAIERITIE ; IMAKAEERN , AR EBANGLIEF, S5 EF) 456
N, HEFEPEF 127 IT; EHEIRSEHTEHEEE RERB RIS EKE
TG, 5IN Al BEEIRYLE FHERTFUS, BELFH LDC
SR ; BEWRIERNAEMMNE, BYSHNEERR, ARIRS
CHEEX, WIMBE, MEEFPEK.

2025 Q1 EWEIE, $#FIRSWEEBHE ., HHHERED, MR, B
DREGEROTIWRIT KB, AREHERTHOITERNS; 7 mElE
RACER . EIMERMNSNEERMERNRN GG SEAEE—FEE
FIRELE

iR OSSR HME, FARR. QEEEERERBIRPRFNE
i, BRSERAEPRITRESE, FRES I8 BE B m@;
REERBLEMRARENSTEESME, R RN S E = m it
BFmK, RMUEDOBRIE; —FEAZ AT BNERCERER, £FR
BN EmE SRS R EHT miatpT g, R OER RERSF
EREAIKTF,

rEEY
AL E—REFI TN (2024 £ 9 B ), FERABRZHFAGHE, R

BRI RN ENEEER, BEABMKERRAN, HAIERAT) 25, 26

FIRFEFEE 4.5, 5.4 {270 (LLRITRN 4.8, 6 1275 ), Fhit 27 LW
BhEFiE 6.5 1278, EEBRIMEKTE, ASE “IN F4K.

RBERAR: T FRSEME . R A ERK. =T WARE . HraeiRiTIl
ARIRER . #re mif R A R FRESE

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 4,585.06 4,237.87 4,990.09 5,916.65 7,099.36
HEER () 10.30 (757) 17.75 1857 19.99
EBITDA(EG7T) 949.96 72133 672.67 77020 899.11
HEBATEFEEATT) 510.97 312.11 449.50 539.69 649.50
TR (19) 21.15 (38.92) 44.02 20.06 20.35
EPS(7T/A) 045 0.28 0.40 048 058
HRE(P/E) 19.23 31.49 21.86 1821 15.13
mH%EE(P/B) 2.38 247 2.30 2.15 2.02
TEEEP/S) 2.14 232 1.97 1.66 1.38
EV/EBITDA 8.82 10.16 12.02 10.76 842
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 1,015.41 574.64 1,246.02 1,114.08 1,879.63 Bl A 4,585.06 4,237.87 4,990.09 5,916.65 7,099.36
N7 ZE R R RIS ER 580.31 738.48 729.29 981.66 1,135.14 [R5 3,097.25 2,951.24 3,400.74 4,021.55 482757
FRAS KSR 14.11 18.50 14.75 26.27 23.66 BAlie RN 30.23 32.87 34.93 44.37 49.70
7 461.79 469.36 639.51 638.66 905.20 HEZEA 405.46 402.72 44911 538.42 646.04
Hity 1,203.96 942.09 1,103.76 1,088.19 1,082.42 BEEEA 248.45 276.68 274.45 325.42 383.37
mENBFEA 3,275.58 2,743.07 3,733.33 3,848.87 5,026.05 &2 283.14 311.88 34931 41417 504.05
KEBRRUIRE 7.89 16.59 16.59 16.59 16.59 45522 (7.32) (4.56) (6.86) (7.67) (10.14)
EE&Er= 1,415.65 2,022.39 2,081.63 2,130.87 2,170.10 BRI NSAIRMEIRE (57.45) (11.38) (35.00) (30.00) (30.00)
wEIRE 534.98 80.69 110.69 140.69 170.69 NRMEETI S 5.85 (0.13) 4.65 6.00 9.00
FRRF= 183.11 199.45 186.74 174.04 161.33 e sl 7.75 9.39 8.00 8.00 8.00
Hity 402.31 443.73 389.41 347.23 311.24 Hity 35.64 (46.52) 0.00 0.00 0.00
E 35k < ia= 2,543.95 2,762.86 2,785.06 2,809.41 2,829.95 ElAE 536.05 315.68 466.06 564.40 685.78
BRIt 5,819.53 5,505.92 6,518.39 6,658.28 7,856.00 SRIZON 43.85 39.50 45.00 48.00 50.00
ZHAMETR 202.07 20.00 180.00 220.00 240.00 B4 6.35 450 6.00 6.00 6.00
IVARE=Z)S VAN E/ 1,020.04 951.81 1,581.95 1,263.32 2,149.30 F 8 2E 573.56 350.68 505.06 606.40 729.78
Hity 386.93 429.83 419.49 538.37 547.48 FRiSH? 62.59 38.61 55.56 66.70 80.28
mEnaRAaTt 1,609.03 1,401.65 2,181.44 2,021.69 2,936.78 #FE 510.97 312.07 449.50 539.69 649.50
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE 0.00 (0.04) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 510.97 31211 449.50 539.69 649.50
Eift 53.76 68.10 55.09 58.98 60.72 SR (7T) 0.45 0.28 0.40 0.48 0.58
Emenatrat 53.76 68.10 55.09 58.98 60.72
mEET 1,684.59 1,528.61 2,236.52 2,080.67 2,997.51
BRI GER 0.00 (0.04) (0.04) (0.04) (0.04) FEMSLE 2023 2024 2025E 2026E 2027E
2z 1,123.13 1,123.13 1,123.13 1,123.13 1,123.13 24:N:(7]
BARRR 1,529.86 1,578.23 1,578.23 1,578.23 1,578.23 BN 10.30% -7.57% 17.75% 18.57% 19.99%
BEKE 1,599.32 1,630.65 1,855.41 2,125.25 2,450.00 ZALAE 27.28% -41.11% 47.64% 21.10% 21.51%
Hity (117.36) (354.65) (274.85) (248.96) (292.82) HETFBATEFE 21.15% -38.92% 44.02% 20.06% 20.35%
BER@AT 4,134.94 3,977.31 4,281.86 4,577.61 4,858.49 ERBES
T RS 5,819.53 5,505.92 6,518.39 6,658.28 7,856.00 EF=E 32.45% 30.36% 31.85% 32.03% 32.00%
FER 11.14% 7.36% 9.01% 9.12% 9.15%
ROE 12.36% 7.85% 10.50% 11.79% 13.37%
ROIC 20.49% 10.68% 15.23% 19.52% 19.82%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 510.97 312.07 44950 539.69 649.50 e 28.95% 27.76% 34.31% 31.25% 38.16%
HrIBHEE 140.64 166.01 153.47 163.47 173.47 BTRIRER -19.54% -13.78% -24.47% -19.31% -33.51%
55 %: R 3.38 1.11 (6.86) (7.67) (10.14) mantbE=R 2.01 1.88 1.71 1.90 1.71
FEIRK (7.75) (9.39) (8.00) (8.00) (8.00) EEDELER 1.73 1.56 142 1.59 1.40
EEEAETH (106.34) 197.56 276.17 (386.91) 528.65 Eizseh
HE 86.94 (210.96) 465 6.00 9.00 Il dl SINEEEE 7.63 6.43 6.80 6.92 6.71
LE TSR 627.85 456.41 868.93 306.59 1,342.48 FIRERE 9.49 9.10 9.00 9.26 9.20
BAXZH 384.93 286.47 243.02 226.10 228.26 PR 0.80 075 0.83 0.90 0.98
KERR 7.89 8.70 0.00 0.00 0.00 sRigkE (5T)
Eift (598.19) (467.15) (474.33) (460.10) (468.26) =1l 0.45 0.28 0.40 0.48 0.58
BB EHRESR (205.36) (171.98) (231.31) (234.00) (240.00) BREEUETR 0.56 0.41 0.77 0.27 1.20
A (211.12) (176.47) 178.71 39.42 31.68 BEEF 368 3.54 381 4.08 4.33
BRI (175.71) (427.53) (144.95) (243.95) (368.61) fE{ELER
EHift 56.37 (117.75) 0.00 0.00 0.00 EES 19.23 31.49 21.86 18.21 15.13
LB FEHMESR (330.46) (721.75) 33.76 (204.53) (336.93) R 2.38 247 2.30 2.15 2.02
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.82 10.16 12.02 10.76 8.42
I & I HNER 92.04 (437.33) 671.38 (131.94) 765.55 EV/EBIT 9.86 12.26 15.57 13.65 10.43
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 EA

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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