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W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 3011,012.00 2937,981.00 2,908,601.19 2937,687.20 2,996440.95
HEER () (7.04) (2.43) (1.00) 1.00 2.00
EBITDA(EG7T) 53919400 51538200 557,94628 56385562  395394.23
HEBATEFEEATT) 161,14400 164,676.00 166,198.83 169,179.15  174,065.48
B ®Y) 788 219 0.92 1.79 2.89
EPS(7T/A) 0.88 0.90 091 0.92 0.95
HRE(P/E) 1021 9.99 9.90 9.73 9.45
MIEE((P/B) 114 1.09 1.00 093 0.86
EEESID) 0.55 0.56 0.57 0.56 0.55
EV/EBITDA 0.84 152 1.03 0.69 0.44

BRSRIR: wind, RKUESHERT

IES RS

20255 06 A 14 H
BRITR
Tk eyl sl ) AN
6 NBEK SEN (TR )
HETME 8.88 7T
Birth& 7T
BEEHE
A BRSRAERE) 161,922.08
B A BREABE TR 161,922.08
A BRETH{EERTT) 1,437,868.05
B ARTMEERTT) 1,437,868.05
BSEF(TT) 8.55
B RIERER %) 37.92
—FR&RE/&K((GT) 10.75/7.33
E&
IR vox alii

SAC HIHEBIRS : S1110517120003
zhangxixi@tfzg.com

eS8 paxtil

SAC HIEBTRS: S1110524090002
jlangmeidan@tfzg.com

B ES
FEAH JFR300
16% 1
9%
2% 1
-5t 1
-12% 1
-19% 1
-26% T T
2024-06 2024-10 2025-02
BRRR: RRSIR
BxikE
1 (FERB-FRAE EAET,

Q1 M ERFBIEBRIEI MM K EhEE D )

2025-04-30

2 (FEGM-FIRSIPR & HEURN
TR, SN TS S TATS
PELIEE) 2025-03-31

3 (PEAM-ZR=FQ3 WEEM
8, P sE— RN R EEE DN E )
2024-10-30

BSWIRIEX 2 fFRE SR EFIRERHA



ATRE | ADRF

0
> @
L L

ADPAUESS

TF SECURITIES
It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 269,873.00 216,246.00 451,32535 62979826  844,476.80 Bl A 3,011,012.00 2,937,981.00 2,908,601.19 2,937,687.20 2,996,440.95
MWEER AR 68,761.00  71,61000  67,357.29  72999.67  70,164.43 [R5 2,302,385.00 2,275223.00 2,223334.75 2,250973.44 231355205
FRAS KSR 12,461.00 14,9200 11,853.16 1451577  12,586.23 BAlie RN 29501500 266,012.00 267,591.31 264,391.85 272,676.13
T 180,533.00 168,338.00 17257672 17257597 18217221  $HEZEMA 7026000 6319000  61,080.62  60,222.59  59,928.82
Hity 126,892.00 120,458.00 115467.73 125277.60 12224911  EIBEH 5502300 6502600 4944622  47,88430 4854234
mENBFEA 658,520.00 590,844.00 818,580.25 1,015,167.27 1,231,648.78 &2 21,957.00 2301400 2036021 2203265  22,173.66
KHEARAS &R 280,972.00 290,077.00 295,077.00 298,077.00 300,077.00 55 A 18,110.00  12,552.00 7,904.49 467141  (7,706.89)
EIE&F= 468,178.00 480,407.00 45194068 407,07595 37521563 B/ RIREREK (28,993.00) (15,020.00) (29,479.75 (27,761.44) (26,505.05)
wETE 197,433.00 214,967.00 179,973.60 151,978.88 129,583.10  ARMMEZEIES 2,008.00 4,673.00 2,486.00 1,390.00 1,050.00
FRRF= 9274400 9279000  87,811.77 8283353  77,855.30 BRI ER 955400 1193400 1143425 5,445.56 9,591.95
Hits 1,054,863.00 1,083,922.00 1,044,407.16 1,046,254.01 1,046,671.47 Hifth 12,669.00  (23,909.00) 0.00 0.00 0.00
E 35k < ia= 2,094,190.00 2,162,163.00 2,059,210.21 1,986,219.37 1,929,402.50 Bl FE 253,024.00 255,286.00 263,324.09 266,585.09 271,411.74
BRIt 2,752,710.00 2,753,007.00 2,877,790.46 3,001,386.65 3,161,051.28 SRIZON 3,128.00 3,130.00 3,189.00 3,240.50 3,171.88
SECIEN 38,979.00 4595500  36,764.00 2941120  23,528.96 SR 18,694.00 1691400 2384600 2306525  20,629.81
MATERR MW 309,887.00 287,680.00 296259.01 294,939.06 312,694.73 F 8 2E 237,458.00 241,502.00 242,667.09 246,760.34 253,953.80
Hity 256,213.00 223416.00 287,604.17 30020200 31543813  Fr{SR: 57,167.00  57,755.00  57,22090 5798868  59,729.93
mEnaRAaTt 605,079.00 557,051.00 620,627.18 624,552.26 651,661.81 #RE 180,291.00 183,747.00 185446.19 188,771.66 194,223.87
KHEAER 126,165.00  74,072.00  59,257.60  47.406.08  37924.86 DEBS IR IR 19,147.00  19,071.00  19,247.36  19,59251  20,158.39
RIS 17,033.00  24,000.00 4576275 3491094  30,426.67 HEFEATSFE  161,14400 164,676.00 166,198.83 169,179.15 174,065.48
Hity 289,884.00 307,755.00 29365550 29505038 296,586.22 I (7T) 0.88 0.90 0.91 0.92 0.95
Emenatrat 433,082.00 405,827.00 398,675.85 377,367.39  364,937.75
mEET 1,122,089.00 1,043,144.00 1,019,303.03 1,001,919.65 1,016,599.57
DEBRTFNES 184,211.00 194,492.00 209,033.22 22383520 239,064.70 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 183,021.00 183,021.00 183,021.00 183,021.00 183,021.00  BEX¥K#ED
BARRR 123,078.00 121,812.00 121,812.00 121,812.00 121,812.00  EIgA -7.04% -2.43% -1.00% 1.00% 2.00%
BEKE 1,152,177.00 1,234,539.00 1,360,100.87 1,487,914.35 1,619,419.41 EAlFE 4.31% 0.89% 3.15% 1.24% 1.81%
Hity (11,866.00) (24,001.00) (15479.67) (17,115.56) (18,865.41) HETFBATEFE 7.88% 2.19% 0.92% 1.79% 2.89%
BER@AT 1,630,621.00 1,709,863.00 1,858,487.43 1,999,467.00 2,144,451.71 EFEED
RRAREBES R 2,752,710.00 2,753,007.00 2,877,790.46 3,001,386.65 3,161,051.28 ESGIES 23.53% 22.56% 23.56% 23.38% 22.79%
FER 5.35% 5.61% 5.71% 5.76% 5.81%
ROE 11.14% 10.87% 10.08% 9.53% 9.14%
ROIC 33.72% 33.63% 31.40% 35.82% 38.75%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 180,291.00 183,747.00 166,198.83 169,179.15 174,065.48 e 40.76% 37.89% 35.42% 33.38% 32.16%
HrIBHEE 213,176.00 217,714.00 228437.95 237,837.69  79,234.33 BTRIRER 1.85% 1.73% -12.49% -21.31% -30.56%
55 18,110.00  12,552.00 7,904.49 467141  (7,706.89)  mENL= 0.96 0.93 1.32 1.63 1.89
FEIRK (9,554.00) (11,934.00) (1143425  (544556)  (9,591.95) EREALLER 0.69 0.66 1.04 1.35 161
EEEAETH (731.00)  (51,653.000  46,611.87 (24,301.66)  25019.93 Eizseh
HE 55304.00  56,106.00 21,733.36 2098251  21,208.39 Il dl SINEEEE 42.77 41.86 41.86 41.86 41.86
LE TSR 456,596.00 406,532.00 459,452.25 402,923.53 282,229.28 FIRERE 17.29 16.84 17.06 17.02 16.89
BAXZH 226,288.00 237,004.00 174,099.50 158,605.13  18,464.16 PR 1.11 1.07 1.03 1.00 097
KEIR R 11,301.00 9,105.00 5,000.00 3,000.00 2,000.00 sRigkE (5T)
Hity (493,378.00) (553,456.00) (332,253.25) (317,939.56) (31,972.20) =1l 0.88 0.90 0.91 0.92 0.95
B & ENER (255,789.00) (307,347.00) (153,153.75) (156,334.44) (11,508.05) BREEUETR 2.49 2.22 2.51 2.20 1.54
RN R (49,531.00) (66,761.00) (34,397.39) (20,324.10)  (6,803.53) BRRE 7.90 8.28 9.01 9.70 10.41
AR (82,357.23)  (53,665.62) (36,821.76) (47,792.09) (49,239.16) fhEE
EHift (14,683.77)  (58,449.38) 0.00 0.00 (0.00) EES 10.21 9.99 9.90 9.73 9.45
LR EIER (146,572.00) (178,876.00) (71,219.15) (68,116.19) (56,042.69) RS 1.14 1.09 1.00 0.93 0.86
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.84 1.52 1.03 0.69 0.44
I & HEIER 54,235.00 (79,691.00) 235,079.35 178,472.90 214,678.54 EV/EBIT 1.37 261 1.75 1.20 0.55
BRSRR: ABASE, RKUESHRFT
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