ATRE | FFRRF

Yo i

. TF SECURITIES

=3 8m (603170)

WS, CinfliElE

{4, 25H1 ST N/VAREEFE 13.80/1.17 1275, [EIEL+8.39%/+7.53%;
25Q2 SEIUIN/VAREIEFE 7.11/0.58 1270, EEL+9.54%/+22.45%, 25H1
Pl 10 RIREIMELOF) 1.4 7t (&%), &1t 5600 Byt (&%), HHEE
I3E%F)IERY 48%.

SANE, cirMIEEIK, 2502 ATESAKE/R 2R SR/ IR
mECRHN 3.28/3.35/0.33 127T ( BEL+9%/+15%/-17% ). E AT ZER
BERESIEK, KMl =i ERTR; CinTZEmLIWE R 5.05 127
(Etb+11%) ,%F)iE 889 Hyt (T ), OBKIFLE LH.

LE[FYERECE N, 252 TEBRIFIYFEIK . 2502 LR/ Eb/E
mr/R1L/FaRa/ Padb/ YN S B9 5.6/0.4/0.4/0.2/0.2/0.1/0.04/0.1 1Z7T

( EIEL+9%/+47%/-8% /-5%/+21%/+6%/+2%/+165% ). 25Q2 K 2 FIRLL+5
8 RE 503 K, FHLEHWNRELL-10%Z 22 FIT/%K -

BAEHERREA, HEZARBINA. 2502 EFZR/EFERoRIR EL+2.
58/+0.57pct & 34.68%/9.22%., HEHAX/BEBAR/MESEBERSHIE
Eb+1.41/+0.10/+0.51pct & 16.47%/2.59%/0.29% , {HEZAREKFERI
S B®RIEN, SEBREXREKFEXRRTHFMIEN, USERXREKE
ERFN BTN,

BHEEN. SRRERE, FEEEIET B mELURFRIELR TSN
PRIELEIE Y, FR2W S C inEE, BELINERIRE . RIE 2502 TR,
FAIRSAZRERA TN, FRit 25-27 FEFWH 29/32/36 127t (25-27 ERIE
7929/33/36 127T ), B 11%/11%/10%; VARHEFEF 2.6/3.0/3.41Z27T (2
5-27 &ERI{EN 2.72/3.12/3.56 {Z7T ), REL+12%/+15%/+13%, XIR PE 535l
7 22X/19X/17X, #E5F “EN” IEITFR,

REERR: TURFME; BEEFBRARIEE; FE NSRRI XK ;
IR NI ; ot AR B

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2,369.00 2,651.21 2,939.44 3,249.29 3,579.97
HEER () 16.31 1191 10.87 10.54 10.18
EBITDA(ET57T) 403.04 45781 446.34 505.94 575.84
HEBATEFEEATT) 301.04 233.24 261.03 300.12 340.60
B ®Y) 39.78 (22.52) 11.92 14.97 1349
EPS(7T/A) 0.75 0.58 0.65 0.75 0.85
HEE(P/E) 18.79 24.25 21.67 18.85 16.61
mH%EE(P/B) 418 411 3.79 349 322
EEESID) 2.39 213 1.92 174 1.58
EV/EBITDA 15.66 12.55 11.87 10.39 9.08
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A BRBRAERE) 400.01
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A BRSMHEERTT) 5,656.14
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W4 55 T 2

B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 491.38 587.99 582.08 62145 671.69 Bl A 2,369.00 2,651.21 2,939.44 3,249.29 3,579.97
RIKTER YRR RTUER 295.02 339.65 348.86 416.26 42992 Bl A 1,583.94 1,781.31 1,953.25 2,143.24 2,346.44
FRAT KR 57.37 46.24 60.59 62.41 70.75 Bl e RN 18.06 19.50 2235 24.46 26.83
= 266.76 267.01 32537 324.90 383.99 HEZRA 346.73 384.83 455.61 503.64 547.74
Eift 51.41 69.42 4475 54.04 55.25 BIEEA 66.53 73.22 82.30 90.98 100.24
B 1,161.93 1,310.31 1,361.66 1,479.06 161160  FAKER 46.75 52.99 58.79 64.99 71.60
KEIRAUE R 0.00 0.00 0.00 0.00 0.00 W55E M (2.99) 1.06 554 3.01 254
BIE&r~ 358.34 476.77 510.58 539.40 563.21 BN AIREIRE (13.25) (11.83) (12.96) (12.68) (12.49)
"wEITRE 158.59 149.04 169.04 189.04 209.04 RRMET 0.00 0.00 0.00 0.00 0.00
TR 89.22 85.94 82.50 79.06 75.62 BB RKER (0.17) 3.15 0.99 1.32 1.82
Eifth 13213 118.58 106.63 112.85 107.28 Hith 11458 25.39 25.00 25.00 25.00
ERF=AI 738.28 830.33 868.76 920.35 955.15 BV FiE 411.12 355.01 374.63 432,62 498.91
B git 1,900.21 2,140.64 2,230.42 2,399.41 2,566.75 FAlSMIN 0.96 087 0.99 0.94 093
FIERMER 0.00 150.00 100.00 100.00 100.00 BT 256 214 171 214 2.00
JVARE=Z)SIVANEL SN 153.52 195.29 198.10 224.04 240.70 F 38 =& 409.51 353.73 373.92 431.42 497.85
Hits 163.60 163.09 181.38 178.47 183.33 FRiS® 98.27 86.37 91.61 105.70 121.97
W ah afRELt 317.12 508.38 479.48 502.52 52402  HFE 311.24 267.36 282.31 325.72 375.88
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 10.20 34.12 21.27 25.60 35.28
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 301.04 233.24 261.03 300.12 340.60
Hift 84.39 75.90 67.41 75.90 73.07 BiRKES (7T) 0.75 0.58 0.65 0.75 0.85
E3 k=1 84.39 75.90 67.41 75.90 73.07
mEET 40151 584.28 546.89 578.42 597.09
DEBE RN 146.29 180.72 190.30 201.10 215.06 FEMSLE 2023 2024 2025E 2026E 2027E
B 400.01 400.01 400.01 400.01 400.01 23.N::7a]
BARRIR 306.31 306.31 306.31 306.31 306.31 ST oN 16.31% 11.91% 10.87% 10.54% 10.18%
BRI 646.09 669.32 786.91 913.57 1,048.28 BAALE 39.58% -13.65% 5.53% 15.48% 15.32%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE 39.78% -22.52% 11.92% 14.97% 13.49%
BERMEEET 1,498.71 1,556.36 1,683.53 1,821.00 1,969.65 EFIEEH
RRFRRIERS T 1,900.21 2,140.64 2,230.42 2,399.41 2,566.75 ESIES 33.14% 32.81% 33.55% 34.04% 34.46%
bl 12.71% 8.80% 8.88% 9.24% 9.51%
ROE 22.26% 16.95% 17.48% 18.53% 19.41%
ROIC 42.40% 29.93% 27.80% 28.99% 31.01%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 311.24 267.36 261.03 300.12 340.60 il 21.13% 27.29% 24.52% 24.11% 23.26%
HrIRHEHE 4229 60.85 69.63 74.63 79.63 HRRER -32.25% -27.46% -27.58% -27.97% -28.34%
W55 #: R 1.59 6.40 5.54 3.01 254 st 3.66 258 2.84 2.94 3.08
RBIRE 017 (3.15) (0.99) (1.32) (1.82) IREELER 2.82 2.05 216 2.30 234
S| (138.99) (36.19) (39.95) (47.07) (59.39) Eizgkh
He (49.82) 24.94 21.27 25.60 35.28 Il SINESEE 2 8.59 8.35 8.54 8.49 8.46
SEFINSHR 166.48 320.21 316.53 354.97 396.82 FRERE 9.73 9.93 9.92 9.99 10.10
BAZH 81.68 171.18 128.49 11151 12283 PR 1.38 131 1.34 1.40 1.44
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (162.76) (324.67) (247.50) (230.19) (241.01) (=3l 0.75 0.58 0.65 0.75 0.85
®R&EEMET (81.09) (153.49) (119.01) (118.68) (118.18) BREENER 0.42 0.80 0.79 0.89 0.99
A (24.73) 151.43 (48.29) (8.67) (1.18) BIEE 338 3.44 373 4.05 4.39
AR (126.61) (160.00) (155.14) (188.25) (227.22) fE{EHE
Hift 149.19 (61.38) 0.00 0.00 (0.00) HEE 18.79 24.25 21.67 18.85 16.61
EREIMESR (2.15) (69.95) (203.44) (196.93) (228.40) AR 418 411 379 3.49 322
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.66 12.55 11.87 10.39 9.08
I & SR 83.24 96.77 (5.91) 39.37 50.25 EV/EBIT 17.35 1434 14.06 12.19 1054
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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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