ATRE | BRI

Yo i

. TF SECURITIES

=3 8m (603170)

W \FafE, BC XELIKEN

12024 LGNV EFE 26.51/2.33 12 7T, [EEL+11.91%/-22.52%;
24Q4 ST /VFEHEF)IE 7.21/0.60 127T, [EEE+18.24%/-0.49%;25Q1 3L
DN /I3 EH4%FiE 6.69/0.58 127T, EILL+7.18%/-4.19%,

2501 SFEE, REHARREE. 24 EATEARAKE/ BREMRAAE
/IR REE s BRI 12.96/11.30/1.47 1275 ( @ EE+13%/+10%/+3% ). 23T B
IR E T 2600 MM, HPIE=FEFAN=RHEGILIE 60%; ZXE
ESLIEW 9.2 1278 (Etb+6% ), OBKIFLEELH, EL4 FLEEETE
ME—, 2501 EGAKE/ZEZ BRS F/IR i =E R 3.01/3.02/0.4
7125% (EEL-1%/+13%/+35% ), 25Q1 EIRIEKI558, SEWESETE; B=
AR RIS MR RRBEH S ECRHE KRR .

ZLEFYERECIEM, 2501 EEXIFFFIEK . 24 FLEER/ER/Eb/E
F/ZRAtb /Fare/ FdL/RSMEAN S B 20.8/0.9/1.6/0.8/0.8/0.3/0.2/0.3 1Z7T
(EIEL+11%/-3%/+0% /+21%/+17%/+56%/+91%/+25% ); 25Q1 5> BlEIEL+4%/
+70%/-7%/+5%/+10%/+46%/+150%/-25%, 24 FEL& FUTN 8.08 1275 ([ELL+
2%, BUYISEEE 31% ). 2501 REHEERL+78 RE 465 K, FHHEHEREUL
NEL-15%Z 22 BT5/%.

BHEHEFRTE, SEBERBINK. 24 FENZF/EHZES5REREC-0.
33/-3.05pct & 32.81%/10.08%; tH EE B F/EEERR /MBS ERERDBIE
Eb-0.12/-0.05/-0.17pct & 14.52%/2.76%/0.04%, HAlE) & ARERTEM#, 25Q
1 EFIZR/EFIZEEL+0.57/-0.69pct & 32.61%/10.06%, fHHE52E AR/ 1R
/4 538 B %9 5l [E@EE-0.48/-0.25/+0.06pct Z 14.38%/2.12%/-0.12%; 1%
METEFEREMK D,

BEEWN. SRRERE, FEEESET B inER UM RIEETEM
PREELEIE By, B 2SS C iROlRE, BELMWEHIEE . RIE 25Q1 Wik,
ARG AEERA TN, it 25-27 FEFUWCH 29/33/36 127t (25-26 FRIE
7329/321Z7T ), R 11%/11%/11% ; VARHEF)E A9 2.72/3.12/3.56 1275 ( 2
5-26 FEHIEN 2.69/3.07 1Z5C ), BEL+17%/+15%/+14%, SFRI PE 985 20
X/18X/15X, #HF “EN” BREFRK.

KRR R: TIZHNAE; HBE RN ; FE NS REIA0 XS ;
HIBHEEARNIAED; R A RIREARIREE .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2,369.00 2,651.21 2,94893 3,273.00 3,620.28
) 16.31 1191 11.23 10.99 10.61
EBITDA(ET57T) 403.04 45781 500.12 554.60 619.83
HEBATEFEEATT) 301.04 233.24 271.78 312.07 356.12
B ®Y) 39.78 (2252) 16.53 14.82 14.12
EPS(7T/A) 0.75 0.58 068 0.78 0.89
HRE(P/E) 18.28 23.60 20.25 17.64 15.46
mH%EE(P/B) 407 4.00 364 330 298
TEEEP/S) 2.32 2.08 1.87 1.68 1.52
EV/EBITDA 15.66 12.55 10.08 8.79 7.60
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 491.38 587.99 594.07 765.62 954.61 Bl A 2,369.00 2,651.21 2,948.93 3,273.00 3,620.28
RIKTER YRR RTUER 295.02 339.65 351.09 419.62 436.09 Bl A 1,583.94 1,781.31 1,954.27 2,147.22 2,353.61
FRAT KR 57.37 46.24 60.65 62.58 70.98 SNz =5 il 18.06 19.50 21.69 24.07 26.62
= 266.76 267.01 325.68 325.80 385.26 HEZRA 346.73 384.83 412.85 47458 532.18
Eift 51.41 69.42 56.71 68.47 74.99 BIEEA 66.53 73.22 81.45 90.40 99.99
B 1,161.93 1,310.31 1,388.20 1,642.09 192193  HAKER 46.75 52.99 58.98 65.46 7241
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (2.99) 1.06 0.78 (7.20) (9.11)
EERr= 358.34 476.77 463.76 439.46 406.96 B /ASFRREIR% (13.25) (11.83) (12.96) (12.68) (12.49)
"wEITRE 158.59 149.04 118.33 96.83 81.78 RRMET 0.00 0.00 4.48 6.00 6.00
TR 89.22 85.94 82.50 79.06 75.62 BB RKER (0.17) 3.15 0.20 0.10 0.10
Hity 132.13 118.58 106.63 112.85 107.28 Hitg (87.72) (8.03) 0.00 0.00 (0.00)
ERF=AI 738.28 830.33 77122 728.20 671.64 BV FiE 411.12 355.01 410.64 471.89 538.19
Br=git 1,900.21 2,140.64 2,159.42 2,370.30 2,593.57 FAlSMIN 0.96 087 0.99 0.94 093
FIERMER 0.00 150.00 0.00 0.00 0.00 BT 256 214 171 214 2.00
JVARE=Z)SIVANEL SN 153.52 195.29 198.31 22462 24154 F 38 =& 409.51 353.73 409.93 470.69 537.13
Hits 14375 140.57 181.57 178.78 183.85 FriSHe 98.27 86.37 98.38 112.97 128.91
R ah afREL 297.26 485.86 379.87 403.40 42539  &FE 311.24 267.36 31154 357.72 408.22
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 10.20 34.12 39.76 45.66 52.10
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 301.04 233.24 27178 312.07 356.12
Hift 84.39 75.90 67.41 75.90 73.07 BiRKES (7T) 0.75 0.58 0.68 0.78 0.89
E3 k=1 84.39 75.90 67.41 75.90 73.07
mEET 401.51 584.28 447.29 479.30 498.46
DEBE RN 146.29 180.72 200.60 22343 249.48 FEMSLLE 2023 2024 2025E 2026E 2027E
B 400.01 400.01 400.01 400.01 400.01 |24 N::7a]
BARRIR 306.31 306.31 306.31 306.31 306.31 ST oN 16.31% 11.91% 11.23% 10.99% 10.61%
BRI 646.09 669.32 805.21 961.25 1,139.30 BALFE 39.58% -13.65% 15.67% 14.91% 14.05%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE 39.78% -22.52% 16.53% 14.82% 14.12%
BERMEET 1,498.71 1,556.36 1,712.14 1,891.00 2,095.11 IKFBES
RRFRRIERS T 1,900.21 2,140.64 2,159.42 2,370.30 2,593.57 ESIES 33.14% 32.81% 33.73% 34.40% 34.99%
bl 12.71% 8.80% 9.22% 9.53% 9.84%
ROE 22.26% 16.95% 17.98% 18.71% 19.30%
ROIC 42.40% 29.93% 30.29% 33.74% 38.80%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 311.24 267.36 271.78 312.07 356.12 il 21.13% 27.29% 20.71% 20.22% 19.22%
HrIRHEHE 4229 60.85 67.16 69.24 70.99 HRRER -32.25% -27.46% -33.66% -39.85% -44.92%
155 # M 159 6.40 0.78 (7.20) (9.11) EnteER 3.66 2.58 3.65 4.07 452
RBIRE 017 (3.15) (0.20) (0.10) (0.10) IREELER 2.82 2.05 2.80 3.26 361
S| (138.99) (36.19) (49.62) (44.88) (61.47) Eizgkh
HEe (49.82) 24.94 44.25 51.66 58.10 R TR B = 8.59 8.35 8.54 8.49 8.46
SEEIRSR 166.48 320.21 334.14 380.78 414.52 FRERE 9.73 9.93 9.95 10.05 10.18
BAZH 81.68 171.18 28.49 11.51 22.83 PR 1.38 131 137 1.45 1.46
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (162.76) (324.67) (57.25) (43.41) (54.73) (=3l 0.75 0.58 0.68 0.78 0.89
B & EMET (81.09) (153.49) (28.77) (31.90) (31.90) BREENER 0.42 0.80 0.84 0.95 1.04
IR (24.73) 151.43 (143.54) 1.54 10.47 BRREP 338 3.44 378 417 461
AR (126.61) (60.00) (155.77) (178.86) (204.11) fEEHEE
Hift 149.19 (161.38) 0.00 0.00 (0.00) HEE 18.28 23.60 20.25 17.64 15.46
EREMER (2.15) (69.95) (299.31) (177.32) (193.64) mER 407 4.00 364 330 2.98
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.66 12.55 10.08 8.79 7.60
I & HEINER 83.24 96.77 6.07 171.56 188.98 EV/EBIT 17.35 1434 11.64 10.04 8.58
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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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