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NE—F—IEEPIE

KBRS 24 FFIRH 25 F—FIR

25Q1: BHUW 1.8 1275, MEb+13%; ARNEFE 2.1 {275, FELb+689%; 30
IEFEHEFIE 0.44 27T, L +155% ; FEFIZR 20%, [FEE-4pct; i#FIER 115%,
EEL+99pct,

2404: EW 2.6 1278, Etb+1%; 38R 0.2 27T, BEEb-14%; 03EF
Bh%R)iE 0.2 {270, FEb+1806%; FEFIZR 19%, ELL-1pct; 1EFIZR 8%,
EEE-1pct,

24 5 EW 8.8 127, MEb-8%; |AEHEFIE 0.76 1275, BEEb-28%; #03E
I3EHER)E 0.6 1275, REEE-35%; FFIZR 19%, FEIHE-3pct; EFIEER 9%,
ELt-2pct. tEoh, AEHE 10 RIRERISLIF) 4 TT(EF), UL 54T 0.58
1275, IREZEA 76%.

25 F—FEISFAEEREFEZBWIRFNT XL, ZREHEY
MR M= IR 2 27T,

M TiTHER BRI

24 5 Hig, EINEW 7.9 1270, &EE90%, EIEL-9%, FEFIER 20%, FELE
-3pct; ENEW0.9127T, Gtk 10%, BEE6+3%, FEFIZR 17%, EEE-3pct,

24 FEEREE 46973 M, FEY+4%, W 1.7 Boo/M, FEH-18%.
NE—F—IREPHE

EMHXETE, AREEHOGR. AR EFX, 85 —H 8"
PPN RRIESRELE SR, PR IEM KX EER BB FEREA,
ATHEMEEEERIFIERIBNGR, —F B B2, PEM
AUTERAEERRZ. EERR. Bkt ARMBRERELH
IERARIREERIEIERR, BURIEEFFNS RS AR, BEEM. Ikt
Xt EEETRH. BFmEMNPIEXEF IR, TiaRKk—EAR,
{EgﬁiﬁZADi’%tﬁ@f&E, BEERESFHE—T AR, TIEERE
A .

FAREAIN, 455 "TAN" TR

FUitAE] 25-27 FFAEER DN 2.57 {27T. 0.82 {Z7T. 0.90 {Z7T (25
FHIES 2.60127T); EPS 959 1.78. 0.57, 0.62; XIRL PE 35U 17x,
53x. 48x,

SRS KRN, ICRIKE. mIEEFME. FEMRNEEE
IX1R%

WSS EURFIS(E 2023 2024 2025E 2026E 2027E
BN BT 952.68 878.62 986.16  1,08369  1,168.76
TR () (2.64) (7.77) 12.24 9.89 7.85
EBITDA(E/57T) 179.95 166.32 (59.27) 138.12 153.25
IHEBAREEFIEESTT) 105.94 75.80 256.94 82.30 89.69
TR () (31.66) (28.46) 238.99 (67.97) 8.97
EPS(T/AR) 0.74 053 1.78 057 0.62
&R (P/E) 40.91 57.19 16.87 52.67 4833
M$E(P/B) 3.26 321 2.83 2.72 2.60
THHZRP/S) 455 493 4.40 4.00 3.71
EV/EBITDA 1357 2456 (73.23) 32.82 2781

BRERIR: wind, RIXESHZET

IESHRS

2025 06 H05 H
RETR
Tk PLRRRIREE R Y
6 NBITR SIN (HEERFR)
=TI 30.1 7T
B#RiE 7T
BEFEHIE
A BREBRAERR) 144.00
B A BRI (BE R 136.82
A BREHEEATT) 4,334.40
TE A BRTHEEATT) 411838
BSR(T) 10.81
BRIERIRER(%) 32.09
—FRRE/&RKCT) 33.40/9.92
5=
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BRISE: BRLE
PSS
1 (EEER-NTERITEELYT 718
FEISREY 2024-02-27
2 (EERER-FIRAITEEHeEH L

It 23Q4 FLHR=)  2023-11-18
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BEREREERT) 2023 2024 2025E 2026E 2027E FiEEEGT) 2023 2024 2025E 2026E 2027E
PG 33265 202.13 14278 10.84 169.77 I 952.68 878.62 986.16 1,083.69 1,168.76
IR R IR 153.03 197.35 134.79 24978 175.05 ElRA 74213 707.69 785.97 861.54 926.83
TR 23.26 14.99 30.49 19.29 33.13 EFae RN 12.03 13.56 1479 16.26 1753
Fi 203.96 203.34 210.74 260.20 24925 A 13.35 11.09 11.83 13.00 12.86
Hith 3762 59.59 4379 60.04 53.38 [SE) 3347 35.28 36.98 40.10 4266
mEEEait 750.50 677.41 562.58 600.15 680.58 HRZEA 59.60 61.90 69.03 75.86 81.81
KHEBRRRUS R 0.00 0.00 0.00 0.00 0.00 WS (5.94) (12.70) 1.25 4.22 4.09
ERERF= 692.04 1,341.35 1,278.01 1,.214.66 1,151.31 B ASFRIERSE (6.57) (6.53) 195.00 7.00 2.00
EETRE 591.23 35.22 235.22 335.22 365.22 DNfinEEsEhilEE (7.11) 0.00 0.00 0.00 0.00
FRATE 4751 58.70 55.87 53.04 50.20 REBUES 0.36 119 2.00 3.00 3.00
Eith 64.18 55.09 94.73 69.79 68.38 Eith 2050 (11.98) 0.00 0.00 (0.00)
EmEEEaT 1,394.96 1,490.38 1,663.83 1,672.72 1,635.12 ZFE 90.86 79.12 263.30 82.72 87.99
Earad st 2,145.46 2,167.78 2,226.41 2,272.86 2,315.70 SN2 NN 0.79 043 0.61 2,07 434
GHRfEER 11.01 37.01 10.00 24.25 20.00 BT 0.48 0.26 0.38 0.38 034
TR AT R 173.94 174.88 243.70 211.71 268.41 FARE 91.17 79.29 263.53 84.41 91.99
Eith 231.11 161.86 217.40 215.60 235.03 FE (14.77) 350 6.59 211 230
wEREST 416.06 373.75 471.10 451.55 523.44 S 105.94 75.80 256.94 82.30 89.69
KHpfE= 303.80 341.79 150.00 151.83 50.00 IDERRTRIRES 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AEFRAEFE 105.94 75.80 256.94 82.30 89.69
Hity 78.19 81.88 73.15 77.74 77.59 SRR (7T) 0.74 0.53 1.78 057 0.62
EmahaESit 382.00 423.67 223.15 229,57 127.59
faEat 815.35 819.48 694.25 681.12 651.03
IDERR TR 0.00 0.00 0.00 0.00 0.00 TSR 2023 2024 2025E 2026E 2027E
2% 144.00 144.00 144.00 144.00 144.00 53378
BARATR 395.54 395.54 395.54 395.54 395.54 =SITIN -2.64% -77T% 12.24% 9.89% 7.85%
BBl 790.57 808.77 992.62 1,052.20 1,125.13 EFGE -39.64% -12.92% 232.78% -68.58% 6.37%
Hifth 0.00 0.00 0.00 0.00 0.00 FETFRAREFE -31.66% -28.46% 238.99% -67.97% 8.97%
BRZRIEE &Lt 1,330.11 1,348.31 1,532.16 1,591.74 1,664.67 $RRIgEH
SIS ST 2,145.46 2,167.78 2,226.41 2,272.86 2,315.70 E=ES 22.10% 19.45% 20.30% 20.50% 20.70%
EFIER 11.12% 8.63% 26.05% 7.59% 767%
ROE 7.96% 5.62% 16.77% 517% 5.39%
ROIC 9.33% 4.62% 16.42% 5.51% 5.01%
MenExEHT) 2023 2024 2025E 2026E 2027E &fEaEh
YR 105.94 75.80 256.94 82.30 89.69 Bt fER 38.00% 37.80% 31.18% 29.97% 28.11%
I 32.14 5225 66.18 66.18 66.18 SRR 8.10% 20.58% 6.55% 16.86% -0.24%
gz (0.02) (13.07) 125 422 4.09 TEtR 173 171 1.19 133 1.30
IR (0.36) (1.19) (2.00) (3.00) (3.00) FEENELER 1.26 1.20 0.75 0.75 0.82
EERSTH 185.80 (0.27) 127.10 (193.78) 163.34 =iskEh
HE (154.52) 20.97 0.00 0.00 0.00 R R R 6.08 502 594 5.64 550
BEENMET 168.98 134.50 449.47 (44.08) 320.30 FEEER 478 431 476 4.60 459
BARZH 287.25 151.39 208.73 95.41 30.15 BT 047 041 045 048 051
KERRR 0.00 0.00 0.00 0.00 0.00 SIS (5T)
Hith (536.66) (374.74) (406.73) (192.41) (57.15) SRS 0.74 053 178 057 062
IBEEINSTR (249.41) (223.35) (198.00) (97.00) (27.00) BRESHER 117 0.93 312 -0.31 2.22
R 24822 52.04 (237.74) 31.86 (117.60) EIRSER 9.24 936 1064 11.05 11.56
BRANRLER (57.60) 0.00 (73.08) (22.72) (16.76) {&{ELL=
Hith (10.09) (113.77) 0.00 0.00 0.00 TR 4091 57.19 16.87 5267 4833
EWENMETR 180.53 (61.73) (310.83) 9.14 (134.36) g 3.26 321 2.83 272 2.60
SCERITEAN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13,57 24.56 -73.23 32.82 27.81
ML 100.10 (150.58) (59.36) (131.94) 158.94 EV/EBIT 16.38 35.29 -34.60 63.01 4895
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MMREZERBDINELRER: FNIEETEIEBRINERE FINESRE SR EEEARSA T TR, RREMRIAN
PRI SR T B ISR T AR N AG L. ISR EEIBOIFES, 75, BEF2E5FREH
BRI ERINEM R E BRI AR,

—RRFER

BRAERBME, MREFIIFEMEIRSUIBRXIESRNBRATE (ERTEILRSIFIANEHE SRS HE) REH
B (LATSERR "RXUES"). RERXUESSRABEREN, MELUERSIUEN. KXSESHAREREME 8.
RE. FEAREHERIER. RSWRAMIFCHARNIESRIER. RSBHRRIRC.

KRERNEZR, XHBNNOEFER, RESAERG AR NREMREARNIEFHIER. ARETIERIFRRT
HAPAATRNEATTER, ERKIEBFNXLERAERER TEBIEMHEIRIE. NMRETIER. BRFINMERS
%, FEpATAIESFSLRRIHNEAENBIBENEL. ZFER. BUAREBEREAREARMIEAREBERN. MR
PASEFER, EEMRHRIESAERIIERIANDTARES. SRNSNARSPREEMSENHTRME, ANENEERE
UIREBR. MBSWEMHSERK, CENMER. Bk, US. REEIESIERNEN. MKIESEERIRSMENR
B—ER, RNIESR/EERKEKA RIS RBEHEEREE.

KREMENEN. HMERFTURAFRS HEBIMNAAIAT. ZEFE0. THMERINTF BRI IR SN, TERZRN
TIARIER B ERIMAOFAIER, AR, KNIESTRSAHSTIMREMEHEN. HERMUA—SEHARIRS.
RMIEFRIHEAR. KB ARUREMEWATTRESKERRRIRANE. RAFRNSHENALSBEARSAR
HRUNENA—EHHHTFCT/ERZZUR. RRNIEBSERIILE NN AR EFEREE R TERIINS. RRIESH
BE-EEE]. BEERIAREMRE W SER T IR M SRS PRI B WEEINA—ERIRERR.

S

EEEFIRERT, RRBSAIRRFENRETRE AT TINESFHITRS, (B AXREATHRHESFIIRMR
BWiRT. USHAMES-mEFSTeriks. i, REENSEZBEIRNIEFR/SEBXARTREFERNARESNAE
MERTEERTIRR, REBBDEIMRENHIREHEMRENE—SEKIE.

IRETRER
eS| i5EE R F5
SN FRERBRANHERTILES 20%LA £
s BikREHEN 6 NEAN, 1EXREER i FRERBANMHERTULES 10%-20%
PR ERG BRITLR — st el .
R 300 FEEMRTBKERTE B8 FREARANAEIRTUSLES - 10%- 10%
SEH FRERBRANHERTLES - 10%LA T
TEBF TS EEKIE suld b
R SRSAEN s AR, BN PHLAREARIE o7
TR — o o ol FRHEAT T A EEEKIE- 5%- 5%
R 300 FEEATBKERE s s
55FKmh FREA T EERIE - 5% LA T
RRIEHTAT
b= B0 Lis 23]
tEmARKEMERT D BEEBOMmE=ZXENX EEmIIAXILINEERR R fEE X E=mAE 5033 5
BEE 11 B2 B3 SEERMNERIKE Eizth 6 St 4 B ELEripl 71 1
HRgm: 100088 AR 2322301 B HRg®: 200086 B4R : 518000
BBFE: research@tfzg.com BR4R: 570102 FEiE: (8621)-65055515 FEiE: (86755)-23915663
EHiE: (0898)-65365390 {EE: (8621)-61069806 {EE: (86755)-82571995

BBFE: research@tfza.com BBFE: research@tfza.com MBFE: research@tfza.com
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