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ARSI, BINTIAINESER

KRENVSKFEREEK, AT 24 E£LMEFTPIRIE 100 27T

24 SFLIENY 75.45 12 7T, yoy+16.47%; IFEHEFIIE 6.84 12 7T, yoy+26.34%;
09E%FTE 6.48 127T, yoy+37.69%. FEFIER 33.71%, yoy+0.01pcts, 15Fl
229.85%, yoy+0.50pcts,

24 FRBESLIFFPIREGE 100 1278, XEREZEARWHIEK,

25Q1 EW 14.06 {Z7T, yoy+10.04%; VARHEFIE 1.21 {27T, yoy+19.22%;
HAE%F)E 1.14 27T, yoy+18.89%, EFIE 31.20%, yoy-1.16pcts, r#F
227.19%, yoy+0.21pcts,

24 FiR 7.

1JAEN WIRSS 24 LTI 12.90 127T ,yoy+17.11%, EFIZR 37.70%,
BEILLTBE 1.70pcts,

2. W EBEMWIS. 24 FLIUAN 8.57 1278, yoy+37.50%, EFIE
38.35%, [EEE_EF 0.42pcts,

3. & 8efc BBV 55 .24 FESCHIMIN 43.24 (27T ,yoy+17.06%, EFIZR 32.57%,
EEb EF 0.35pcts,

4, ZEREERNENIRI: 24 FLIWA 2.20 127T, yoy+12.43%, FFI=
32.79%, [EEL_EF 2.87pcts,

5 FBEE RAERE N SS 24 SESCIUIN 2.96 /27T ,yoy-13.90%, EF=R 25.66%,
EEY EF 2.42pcts,

6. T BHEXMREBEHE: 24 LA 4.48 27T, yoy+12.38%, FEF
R 22.68%, [EELTBE 1.12pcts,

25 FRE ., NFEEAWVSEEHT, BHHEEMEFA

ERAHE, SeicABLSTutEFEriErEe sy, HislErmaSs
WBECMMIRE; WTEEMIS BINR AR B e iEETm 7.

BINTH, AEEBMRESBRMMEERSHTT, R EBINRRAT
Al RAER; REDRAT. ZESFERNBHHNEFEELS, Bk
WREFR. XK, R, EEFWS.

BRI

RIS BT A IEEHE I SR EEK GBI HIRIEEEHRIE S,
HFRF) 24 F£ XK 2501 EEBER, HIVARAE) 25-27 FEWKATTUZE
89.3, 105.4., 122.3 {Z7T ([BE{E 25-26 ££ 98.2. 122.2 1Z7C), VAR &HE
8.2, 10.1, 12.0 127 (JR{&EF9 25-26 £ 8.8, 10.8 27T ), XIM AIH{E 16.
13, 11XPE, 4 “EN” 4R,

MERT: BRRBNERRAL; HERNBRE, SHEMNBN.
NS REUETHESZRW; TERFNE; RIPWSZERK.

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 6,478.07 7,544.80 893240 1054364 1223062
HEER () 18.64 16.47 18.39 18.04 16.00
EBITDA(ET57T) 1,197.55 142757 988.19 1,183.10 1,398.89
HEBATEFEEATT) 541.30 683.91 824.89 1,006.41 1,199.32
B ®Y) 2346 26.34 20.61 2201 19.17
EPS(TT/BR) 0.40 051 0.62 0.75 0.89
HEE(P/E) 2373 18.78 1557 12.76 10.71
mH%EE(P/B) 2.80 2.51 2.23 1.96 172
EEESID) 1.98 1.70 144 1.22 1.05
EV/EBITDA 6.24 7.18 9.20 7.03 541
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 3,311.60 4,12052 3,751.61 4,533.76 5381.47 Bl A 6,478.07 7,544.80 893240 1054364  12,230.62
RIKTER YRR RTUER 1,486.81 1,590.23 2,379.72 2,306.34 3,129.49 Bl A 4,295.10 5,001.75 5,940.05 7,022.06 8,170.05
FRAT KR 161.00 320.15 251.26 424.23 361.69 SNz =5 il 62.70 69.31 82.18 97.00 11252
= 3,641.67 3,824.74 5,042.32 5,439.92 6,755.99 HEZRA 714.47 813.19 937.90 1,075.45 1,223.06
Hits 381.26 562.41 942.19 1,187.94 1,273.77 B 367.74 388.42 446.62 506.09 574.84
B 898234 1041804 12,367.11  13,89220 1690242  WHARZEMA 549.81 627.60 732.46 854.03 953.99
KERRAUR &R 84.89 96.62 107.53 118.28 129.40 55 A (59.71) (91.10) (98.53) (105.15) (126.61)
BIE&r~ 876.11 981.50 1,008.80 1,066.47 1,093.42 BN AIREIRE (75.19) (83.25) (75.00) (60.00) (60.00)
"wEITRE 101.26 222 82.22 52.22 32.22 RRMET 49.91 0.93 35.00 35.00 36.75
TR &= 14214 137.21 119.40 99.40 79.04 BB RKER 13.33 10.87 14.00 16.00 17.00
Eifth 697.91 712.93 634.23 645.94 627.65 Hitb (104.40) (1.93) 0.00 0.00 0.00
ERF=AI 1,902.31 1,930.47 1,952.18 1,982.30 1,961.73 BV FiE 664.31 809.04 865.73 1,085.14 1,316.52
B git 11,142.33  12,629.80  14,319.28 1587450  18,864.16 SN2 ON 1.68 4.07 150.00 155.00 160.00
FIERMER 287.61 262.02 146.19 110.74 113.60 SN2 441 312 5.00 7.00 7.00
JVARE=Z)SIVANEL SN 1,687.97 1,960.11 2,372.33 291285 3,172.03 F 38 =& 661.58 809.99 1,010.73 1,233.14 1,469.52
Hits 880.61 1,095.00 5,284.32 5,446.62 7.121.67 FriSHe 56.20 67.14 83.89 10235 121.97
W ah afRELt 2,856.20 3,317.13 7,802.84 847020  10,407.30  ¥FIiE 605.38 742.85 926.84 1,130.79 1,347.55
KEER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE 64.07 58.94 101.95 124.39 148.23
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 541.30 683.91 824.89 1,006.41 1,199.32
Hift 191.15 202.59 188.25 194.00 194.95 BiRKES (7T) 0.40 051 0.62 0.75 0.89
E3 k=1 191.15 202.59 188.25 194.00 194.95
mEET 6,112.12 7,022.81 7,991.09 8,664.20  10,602.25
DEBE RN 446.16 492.77 572.29 669.31 784.93 FEMSLE 2023 2024 2025E 2026E 2027E
B 1,340.73 1,340.73 1,340.73 1,340.73 1,340.73 23.N::7a]
BARRIR 1,152.38 1,152.30 1,152.30 1,152.30 1,152.30 ST oN 18.64% 16.47% 18.39% 18.04% 16.00%
BRI 2,097.45 2,624.49 3,267.90 4,052.90 4,988.37 BALFE 23.88% 21.78% 7.01% 25.34% 21.32%
Eift (6.50) (3.30) (5.04) (4.94) (4.43) HEFEAEEFE 23.46% 26.34% 20.61% 22.01% 19.17%
BERMEEET 5,030.22 5,606.99 6,328.19 7,210.30 8,261.91 EFIEEH
f[EMRESEEETT 11,4233 12,629.80  14,319.28 1587450  18,864.16 EAE 33.70% 33.71% 33.50% 33.40% 33.20%
bl 8.36% 9.06% 9.23% 9.55% 9.81%
ROE 11.81% 13.37% 14.33% 15.39% 16.04%
ROIC 32.95% 52.21% 69.92% 44.76% 54.08%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 605.38 742.85 824.89 1,006.41 1,199.32 il 54.85% 55.61% 55.81% 54.58% 56.20%
HrIRHEHE 81.24 99.11 95.99 103.11 108.99 HRRER -60.02% -68.72% -56.91% -61.28% -63.70%
155 # M 10.96 345 (98.53) (105.15) (126.61) EnteER 1.56 157 158 1.64 162
RBIRE (13.33) (10.87) (14.00) (16.00) (17.00) IREELER 0.95 1.01 0.94 1.00 097
BIERET 802.63 251.27 (844.45) (24.40) (183.49) EizsEh
HEe (227.91) (45.73) 136.95 159.39 184.98 R TR B = 458 4.90 4.50 4.50 4.50
SEFINSHR 1,258.97 1,040.08 100.85 1,123.35 1,166.18 FRERE 1.91 2.02 2.01 2.01 2.01
BAZH 219.00 88.86 199.81 105.04 94.62 SRR 0.63 0.63 0.66 0.70 0.70
KEIZ R 9.59 1173 10.92 10.74 1113 SRR (57T)
Hitg (335.16) (199.16) (456.22) (278.58) (257.81) (=3l 0.40 0.51 0.62 0.75 0.89
REEINER (106.56) (98.58) (245.49) (162.80) (152.06) BREZUSR 0.94 0.78 0.08 0.84 0.87
IR 30.61 66.41 (18.63) 70.29 12953 BRSR~ 342 381 4.29 488 5.58
AR (112.93) (46.48) (205.64) (248.68) (295.94) fE{EHE
Hift (129.94) (233.95) 0.00 0.00 0.00 HEE 23.73 18.78 15.57 1276 10.71
EREIMESR (212.26) (214.03) (224.27) (178.40) (166.42) AR 2.80 2.51 2.23 1.96 172
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.24 7.18 9.20 7.03 541
I & SR 940.14 727.48 (368.91) 782.16 847.71 EV/EBIT 6.64 7.65 10.20 7.70 5.86
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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
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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