ATRE | BRI

Yo i

. TF SECURITIES

=R (002507)

25Q1 BEEE, FHWIIHEZE

B 2501 SSIWN/3EHEFE 7.13/2.72 1278, [EEE-4.75%/+0.24%,

FEOESERERE, ERAM R, 24H2 ATFFF 60g F= RIREI, 24 5L
BHZE 25%, 709 FE AL 30% . AT HELIEMNERIFR, WE M. &1
SEFRML, MWEE b EHRIERIF.

FERBEARE, BRARMINK, 2501 BFR/SFRELLIERN+3.85/+1.
90pct Z 55.96%/38.19%; fHE AR/ SR AR/ SEBXRELL+0.72/+
0.04/+1.26pct Z 12.94%/2.60%/-3.01% . Z2FBIRIEEE INK, 25 FEHRFS
HESEFRE “ERER" BEMIE, MHEomiEr SE8m, Eat
e AR EEENE; UEERREAFERKRIINRTERIE
il 70

FH W HeE &M, SRR RSN . AL TRG FSZHMEs
MIEBRZZE 51%RRIY, RITIN 1079 T/ . RZETENE)|HKES
ELkEL . TR A, £NEE, TEERAXNBAR . PXERE
K AFIRE. 24 FEW 2.65 1278 (BIEL-7% ), %F)58 3962 BT (@A
-3%), AER BIRIERE B in SR+ BT C KESR
B AR, B BinREERFEMAN CRiEETHERLENR
&M, BEBEMER 30 RIA, ESESS 2000 R, RS 1 HERERX
s (BRERR. BEES ). WZEZIHB I 25 4 5 BRANLE
7=, &1 PMEGKR 1.5 TR &R, it 25 EBIRE 2127w, BT~
RAELIRIRE S, HSRE 2025 FREEEAE 5 MZHEBiR. HW
[EHESEAT SRS ZEM A B IR AR, KITHEHRERKIRBERE. 8
¥, SERITR, BHATERTRIVEDANEIRTH.

BHEEN: BE2F, ARRE “WIKE, mmihtHRk, REEFE
R, BREEBELELE, ANEENEEE, FiTEMEENE.
iIFRLt 25-27 FEW D BI 25/27/29 {27, @18 6%/6%/6%; IFEHEFED
Bl 8.7/9.3/9.9 1275, B 9%/7%/7%, XIRL PE 9B 18X/16X/15X, H#HHF
“SIN” ¥R

KGR~ (T ZSNAE; BEERRARTER; FEMBEHME R Eha0 KU ;
R ANIER; miAREARIRE; HUHEARARTEE.

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 2,449.85 2,387.13 2,54051 2,698.67 2,865.17
HEER () (3.86) (2.56) 6.43 6.23 6.17
EBITDA(EG7T) 981.32 937.30 1,131.48 1,207.27 1,286.88
HEBATEFEEATT) 826.58 799.35 870.75 929.39 990.96
B ®Y) (8.03) (3.29) 8.93 6.73 6.62
EPS(T/BR) 0.72 0.69 0.75 0.81 0.86
HRE(P/E) 1851 19.14 1757 16.46 15.44
MIEE((P/B) 1.86 1.76 1.66 1.56 148
EEESID) 6.25 6.41 6.02 5.67 534
EV/EBITDA 11.09 10.15 7.34 6.31 5.46
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W 55 TN EE
B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 3,679.99 327161 3,463.36 4,135.04 471539 Bl A 2,449.85 2,387.13 2,540.51 2,698.67 2,865.17
RIKTER YRR RTUER 10.50 8.19 6.80 11.45 8.12 Bl A 1,207.41 1,169.97 1,167.24 1,221.94 1,279.28
FRAT KR 462 5.19 9.39 491 8.99 SNz =5 il 37.64 36.71 38.11 40.48 4298
= 495.37 561.51 385.26 638.88 449.60 HEZRA 327.52 324.05 317.56 337.33 362.44
Eift 274367 3,513.06 3,943.02 3,749.25 3,861.67 BIEEA 87.88 94.00 76.22 75.56 80.22
B 6,934.15 7,359.57 7,807.83 8,539.54 904376  WKZEFR 6.00 10.62 11.30 12.01 12.75
KEIRAUE R 0.00 0.00 0.00 0.00 0.00 W55E M (100.71) (102.23) 0.00 0.00 0.00
BIE&r~ 1,055.53 982.32 1,130.00 1,190.31 1,204.44 BN AIREIRE 6.46 (1.92) 0.98 249 117
"wEITRE 138.25 413.78 256.89 178.45 139.22 RRMET 10.51 18.98 21.02 10.00 10.00
TR &= 488.95 478.73 467.87 457.01 446.16 BB RKER 67.45 43.04 60.31 56.93 53.43
Eifth 15252 159.28 150.15 153.98 154.47 Hitb (175.92) (148.30) 0.00 0.00 0.00
ERF=AI 1,835.24 2,034.12 2,004.92 1,979.76 1,944.29 BV FiE 975.62 94221 1,012.39 1,080.77 1,152.10
B git 8,769.39 9,393.69 9,812.74  10,519.30  10,988.06 FAlSMIN 0.13 1.65 0.98 0.92 1.18
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 0.99 1.15 0.87 1.00 1.01
JVARE=Z)SIVANEL SN 146.62 235.87 95.88 258.23 125.96 F 38 =& 974.75 942.71 1,012.50 1,080.68 1,152.27
Hits 223.31 297.30 392.32 380.38 384.04 FriSHe 148.18 143.36 141.75 151.30 161.32
W ah afRELt 369.94 533.17 488.20 638.61 51000  #FiE 826.58 799.35 870.75 929.39 990.96
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 826.58 799.35 870.75 929.39 990.96
Hift 94.65 109.92 104.52 103.03 105.82 BiRKES (7T) 0.72 0.69 0.75 0.81 0.86
JemanatEat 94.65 109.92 104.52 103.03 105.82
mEET 524.99 696.11 592.71 74164 615.82
DEERNES 0.00 0.00 0.00 0.00 0.00 FEMSLE 2023 2024 2025E 2026E 2027E
B 1,153.92 1,153.92 1,153.92 1,153.92 1,153.92 mikgsh
BN 2,936.65 2,936.65 2,936.65 2,936.65 2,936.65 EN -3.86% -2.56% 6.43% 6.23% 6.17%
BRI 4,153.84 4,607.01 5,129.46 5,687.09 6,281.66 BAALE -7.52% -3.42% 7.45% 6.75% 6.60%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE -8.03% -3.29% 8.93% 6.73% 6.62%
BERMEEET 8,244.41 8,697.58 9,220.03 9,777.66  10,372.23 IKFBES
RRFRRIERS T 8,769.39 9,393.69 9,812.74  10,519.30  10,988.06 EAE 50.72% 50.99% 54.05% 54.72% 55.35%
bl 33.74% 33.49% 34.27% 34.44% 34.59%
ROE 10.03% 9.19% 9.44% 9.51% 9.55%
ROIC 23.72% 26.98% 45.64% 41.77% 47.24%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 826.58 799.35 870.75 929.39 990.96 il 5.99% 7.41% 6.04% 7.05% 5.60%
HrIRHEHE 113.96 11093 120.07 128.99 135.95 HRRER -44.64% -37.61% -37.56% -42.29% -45.46%
155 # M (79.53) (79.23) 0.00 0.00 0.00 EnteER 16.11 12.56 15.99 13.37 17.73
RBIRE (67.45) (43.04) (60.31) (56.93) (53.43) IREELER 14.96 11.60 15.20 12.37 16.85
S| 363.60 864.25 (328.91) 95.06 (40.17) Eizgkh
He (721.67) (835.31) 21.02 10.00 10.00 Il SINESEE 2 304.89 255.39 338.99 295.70 292.76
SEFINSHR 435.49 816.94 622.63 1,106.50 1,043.31 FRERE 5.07 452 5.37 527 5.26
BAZH 108.88 287.77 105.41 101.49 97.21 PR 0.28 0.26 0.26 0.27 0.27
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift 16182  (1,383.77) (187.14) (164.56) (163.78) (=3l 0.72 0.69 0.75 0.81 0.86
®R&EEMET 27071 (1,096.00) (81.74) (63.07) (66.57) BREENER 0.38 071 054 0.96 0.90
A 100.71 103.08 (0.84) 0.00 0.00 BIEE 714 754 7.99 8.47 8.99
AR (346.18) 0.00 (348.30) (371.75) (396.38) fE{EHE
Hift (93.38) (450.12) 0.00 0.00 0.00 HEE 18.51 19.14 17.57 16.46 15.44
EREMER (338.84) (347.04) (349.14) (371.75) (396.38) mER 1.86 1.76 1.66 1.56 1.48
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.09 10.15 7.34 6.31 5.46
I & SR 367.35 (626.09) 191.75 671.68 580.35 EV/EBIT 1255 1151 8.21 7.07 6.11
BRSRR: ABAE, RRUESHR T
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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