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24 FAVEIEK, INESES = BAIN =R 3K

2024 VSRR, 258 Q1URANH—E K,

2024 FRBEEIZ WA 4.09 1278, FEIEE+16.01%; VHAE%FE 0.80 12,
ELY +0.31%; INAEIRFEF)E 0.74 12, EEE+10.35%, 22025Q1 ATJEE
WEAWWN 0.88 1Z27T, EILL+7.28%; AEEFE 0.17 12, ELL-4.08%;

09EAREFE 0.16 12, FEIEL-6.46%. QNBRIBENE, 24 FELNTNEFIFR
19.66%, [EJLL-3.08pct, 2025Q1 AEEFIE 0.17 12, [EEL-4.08%, 1HFI=R
£ 19.18%, [ELL£9-2.27pct(42025Q1 HBEIZEFE 2R /9 13.23%( YOY+1.54pct )o
HehHE 28R /9 2.68%( YOY-0.01pct ), B IR EHR A EAN 6.10%( YOY-0.75pct ),
HAEZFRAXN 6.65% (YOY+1.63pct ), MFBEFIZ-2.20% ( YOY+0.66pct )o

EEEEFUERSEER, BRI NATE.

2024 5, RABEWERSTRRE, EESEHHSKIAE 2.83 1Z7T,

HEY 69.49%, EIEL+9.16pct, IBEEEHMHE U 1.02 27T, Sk 24.91%,
EtL-6.98pct, EEXKE W 0.19 1Z27T, &tb 4.77%, EHiEW 0.04 1Z7T,

HEE 0.92%, ELHEKRBRENESET, HTESESRRKR. 5RERFNE,

EMEIMR. RE. 3SCEMETRIFEY K, RO HTREES ST
SR ARRBIFT A, Bl ‘R F+ TZRE" WK, R T
FR4TE

NEEEEEFHIHLENS, ME=GET K.

2024 &, NEIREWN 2.87 27T, BECIGIK 12.66%; SMBWAN 1.22 (27T,
R 24.74%, ABEIBII TR EWEF~ 300 B ERE, FlESREXE
EESRBEEFEBRBEEREENRNBDHE, RN Rl miaeE K,
IMEEERUF=eeY k. BERPREAHE, TS mATHRESERSES
Wi, £5. RESERIMNBRERTBHELE PR, QBEUSRE
NI NEESSHMEERNN B RTAETRAZEEN, FERLIZITKRE, B
NZI A EZSRES SMERSENNEDRFTRE .. EEEERSEER. &
AEAFEPERBRSEXRPEESESSRETIEHMINZEA, BRIATEILE
INERBAAN B35, TR S8, bbId., K%, 5L, K. Bk, |
Hr. INBEELEB R B N E R E RS o

BENFNSR AR, ZEIATF 2501 IEFEEE, BOGRSER
TR 2025 FELPIFFFEF)E 160 2, BMNTABANTN, it S
2025-2027 FLIFRIEF]E 0.94/1.19/1.52 127T, ZHRITH{ERTRL 25-27 &
P/E 40.06/31.62/24.78 &, #F “IN” iF4R.,

REERR: BORARARREK; FmRAM; TiESETI = HE
T TSR PRI TRE; ICRIK

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 352.22 408.60 506.61 637.44 812.26
) 30.16 16.01 23.99 2583 2742
EBITDA(ET57T) 12592 149.42 160.22 195.50 241.76
HESATEFEEATT) 80.08 80.33 94.27 119.44 15240
B ®Y) 4242 031 17.35 26.70 27.60
EPS(TT/B%) 072 072 0.84 1.07 1.36
HEE(P/E) 47.16 4701 40.06 31.62 24.78
MIEE((P/B) 359 341 312 292 2.70
TEEEP/S) 10.72 9.24 7.45 5.92 465
EV/EBITDA 26.75 21.67 20.55 16.88 13.86
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 551.86 219.31 429.94 444.42 415.89 Bl A 352.22 408.60 506.61 637.44 812.26
R7ITZE R B KT IR 166.66 193.60 253.07 308.96 407.20 [R5 226.54 261.71 325.12 411.16 526.20
FRAS KSR 0.40 133 0.82 1.90 158 BAlie RN 342 4.08 491 5.99 741
7 66.35 85.75 103.21 135.76 170.07 HEZEA 9.89 12.43 14.95 18.24 22.78
EHifth 4.45 237.51 246.31 255.00 257.12 BEEEA 22.84 25.61 30.80 37.60 46.95
mENBEAT 789.73 73751 1,033.35 1,146.03 1,251.86 &2 19.81 21.30 25.61 31.26 39.03
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (9.37) (5.46) (5.46) (5.46) (5.46)
EE&Er= 239.07 299.36 293.69 288.28 286.85 BRI NSRIRMEIRE (5.41) (9.47) (9.47) (9.47) (9.47)
ERETRE 55.32 66.60 76.07 91.29 104.99 NRMEZTES 0.00 045 0.00 0.00 0.00
FRRF= 28.02 105.61 126.42 154.03 190.73 BRI ER 7.63 5.28 5.28 5.28 5.28
Hity 23.03 29.76 29.15 26.11 27.13 Hity (7.67) 143 0.00 0.00 0.00
EFmahBF=ALt 345.44 501.33 525.34 559.71 609.70 ElAE 84.54 91.25 106.49 134.46 171.15
BRIt 1,142.97 1,251.78 1,558.69 1,705.74 1,861.56 SRIZON 6.48 0.34 0.34 0.34 0.34
ZHAMETR 0.00 0.00 100.00 110.00 121.00 B4 031 043 0.29 0.34 0.36
IVARE=Z)S VAN E/ 61.91 89.50 98.59 139.28 165.15 F 8 2 & 90.71 91.15 106.54 134.46 171.13
Hifth 17.37 25.16 20.85 23.71 2477 Frisw 10.63 10.82 12.27 15.02 18.74
mEhAEAaTt 79.27 114.67 219.44 272.99 310.92 #FE 80.08 80.33 94.27 119.44 152.40
KHEAER 0.00 0.00 100.00 110.00 121.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 80.08 80.33 94.27 119.44 152.40
Eift 9.60 28.60 28.60 28.60 28.60 SR (7T) 0.72 072 0.84 1.07 1.36
Emenatrait 9.60 28.60 128.60 138.60 149.60
mEET 89.90 145.19 348.05 411.59 460.52
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 80.00 80.00 112.00 112.00 112.00 24:N:(72]
BARRR 659.86 659.86 666.37 666.37 666.37 BN 30.16% 16.01% 23.99% 25.83% 27.42%
BEKE 310.29 362.62 42861 512.21 618.89 EAlFE 33.94% 7.94% 16.70% 26.27% 27.29%
ity 292 411 3.66 3.56 378 HEFEATEMIE 42.42% 0.31% 17.35% 26.70% 27.60%
BER@AT 1,053.06 1,106.58 1,210.64 1,294.15 1,401.04  FKFIEED
T RIS 1,142.97 1,251.78 1,558.69 1,705.74 1,861.56 EF=E 35.68% 35.95% 35.83% 35.50% 35.22%
FER 22.74% 19.66% 18.61% 18.74% 18.76%
ROE 7.60% 7.26% 7.79% 9.23% 10.88%
ROIC 16.75% 15.81% 14.14% 15.78% 18.03%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 80.08 80.33 94.27 119.44 152.40 BFRIRE 7.87% 11.60% 22.33% 24.13% 24.74%
HrIBHEE 25.40 31.67 4247 49.79 59.35 BTRIRER -52.41% -19.82% -18.99% -17.34% -12.41%
552 (9.52) (5.78) (5.46) (5.46) (5.46) mENtLER 9.93 6.44 471 4.20 4.03
FEIRK (7.63) (5.28) (5.28) (5.28) (5.28) EEDELER 9.11 5.70 424 3.70 348
EERETH (36.61) (19.51) (69.42) (52.22) (109.05) Eizseh
HE 151 (12.40) 0.00 0.00 0.00 RFR LR 2.38 2.27 227 227 227
LE TSR 53.23 69.04 56.58 106.26 91.96 FIRERE 5.47 5.37 5.36 5.33 5.31
BAXZH 66.18 161.84 67.09 87.20 108.33 PR 031 0.34 0.36 0.39 0.46
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (121.10) (540.86) (128.29) (168.52) (210.77) =1l 0.72 072 0.84 1.07 1.36
B & ENER (54.92) (379.03) (61.21) (81.32) (102.45) BREEUETR 0.48 0.62 0.51 0.95 0.82
OGS (37.30) 5.46 205.46 25.46 27.46 BRRE 9.40 9.88 10.81 1155 1251
AR (29.04) (28.81) 9.79 (35.93) (45.50) fhEE
EHift (20.01) (4.75) (0.00) 0.00 0.00 EES 47.16 47.01 40.06 31.62 2478
&5 EMER (86.35) (28.10) 215.25 (10.47) (18.04) R 3.59 341 312 2.92 2.70
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 26.75 2167 20.55 16.88 13.86
I & HEIER (88.04) (338.09) 210.63 14.48 (28.53) EV/EBIT 33.51 27.49 27.96 2265 18.37
BRSRR: ABASE, RKUESHRFT
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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

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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