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QI EESEREREK, BFFaRaSUSERNLERS
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2024 FHI=FE, AWM E WA 987.2 1275, EEL+2.9%; |I3EHEF)
iH 34.9 {278, Btb+12.5%, IO FE 38.2 1278 , [EEE-18.4%; Hep
B==ER&0FE 11.2 27T, BEEE-25.7%,

BRig+EFPmAN, REFSFARAFAXZ[USHEN

RiRim: SEZFELSK, 2AER LNG MEELEZES, MSHER
B—FERE, RAFRMAIMTENSINKT RASIENHED, iI=FER
iHH O 13 AREPRIL A0 2 iR BIR , AL RE S PN B RIER T,
BUXE T REDEERFERZSHIBT R 2024 FRIZFE, AFF
BXZSSE 40621277, EEK107%; HPERSEN 261275, B
EEIEIK 14.2%; EFRSE 1471275, FEBKL 4.9%,

EFg: EFEXSSTNEEFRARSTE, ASRERN . T LK
REFASTETHEEFOFER, SIFRWE, SEHEEHTEREBFRY
SHBR, RESEFIKBEEE. BIIFEEFRQADERRRMZ i
KEH, BEAFEXRZ[USHERITT RIFNERM.

BihEEHER SR K

2024 FRI=ZE, EW LNG H[OE 5709 A, EEIEK 11.9%, HO=
HOI s S IS SRR T, 2024 R ==/ TS LTI =S
71 5, FELIEK 73.2%; BI==EEEHE 173 HE, FHE 33.1%.

RS ESBFEREEK

BI=EEERRXASEIEES 3148 1277, BHIEEK 8.9%, AEITES
=EIE 4.8%E 1882125, EFITEHUSERIERK 5.7%ZE 148.4 17
YK BRESEBEIEK 3.4%F 37.5 123 5K,

BT, 2SI == ENHEEERIE K 21.4%E 296.7 IZFER, 50
RIZBBIRF A D ERAERIVISE A E R

WEERRE, DLLRRE

BE 2024 F=FERXR, NEFREICEEREFEEATRE 7pct E 38%.
WNEIRIE 2024-2025 FHLAMETF 1.03/1.14 Jo/B% (B ), R EERD
379 5.4%/5.9%.,

BAMNSKREREIN: ZEF 2024 FEFRASTHIHHA TG ZA9H
&, [N ERE TR —ENNRHEM , BEBFFUH, Mt A8 2024-2026
G 3% FUiE 60.3/69/74 12T (BB : 63.8/73.3/81.1127%), XML
PE 5579 9.8/8.6/8x, ##F “SIN” Fh,

RERR: EfRSNMBHREEED. ERIRNBEGHEEARRTRE. FiiEEk
REARAKRIEL . FEXRS[ WS TREFRBAREEX S

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 15416881 14384188 14788280 16004285 172,996.35
HEER () 32.87 (6.70) 281 8.22 8.09
EBITDA(EG7T) 2315283 2652630 1816867 1951314 2048156
HEBATEFEEATT) 5,843.91 7,091.11 6,029.93 6,901.16 7.402.26
TR (19) 4248 2134 (14.96) 14.45 7.26
EPS(T/BR) 1.89 2.29 1.95 2.23 2.39
R (P/E) 10.15 837 9.84 8.60 8.02
MIEE((P/B) 338 251 223 192 167
EEESID) 0.38 041 0.40 037 0.34
EV/EBITDA 4.40 358 4.96 432 3.66
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 923809  16,673.44 2720869  34,507.10 4550564 Bl A 154,168.81 143,841.88 147,882.80 160,042.85 172,996.35
N7 ZE R R RIS ER 6,701.10 7,074.58 6,070.56 8,155.47 7,221.98 [R5 130,702.63  123,707.40 127,659.98 137,340.44 147,616.48
FRAS KSR 4,987.58 5,286.40 5315.84 6,090.37 6,169.28 BAlie RN 784.11 543.71 59153 640.17 691.99
7 2,416.60 2,166.57 2,563.04 252522 294375 HEZEA 1,485.01 1,428.68 1,468.82 1,600.43 2,075.96
Hity 12,409.83 9,889.65 1594368 1396662  16958.71 BEEEA 4,121.41 4,202.50 4,320.56 4,801.29 5,535.88
mENBEAT 35753.20  41,090.64 57,101.81  65244.78  78,799.35 HRER 1,220.14 961.30 988.31 1,440.39 1,556.97
KHARRAR S 58 6,021.09 7,397.50 7,397.50 7,397.50 7,397.50 55 A 2,933.20 1,650.60 1,076.97 933.17 1,470.26
EE&Er= 66,128.22  61,32633  59,727.38  57,812.06  55,660.28 B/ RIREREK (551.16)  (2.465.21) (400.00) (500.00) (500.00)
ERETRE 4,786.12 4,983.72 4,188.60 3,632.02 324242 NRMEZTES 1,169.12  (1,479.05) 399.89 200.00 0.00
FRRF= 11,247.55 8,123.12 7,602.02 7,080.91 6,559.81 BRI ER 846.10 792191 800.00 700.00 500.00
Hits 9,231.28 9,199.01 9,551.81 9,044 .57 8,558.57 Hifth (3,246.41)  (8,422.36) 0.00 0.00 (0.00)
EFmahBF=ALt 97,41426  91,029.68 8846731  84,967.06  81,418.58 ElAE 14,70466 1579240 1257653  13,686.97  14,048.82
BRIt 136,197.44 13457350 145569.12 150,211.84 160,217.93 SRIZON 98.50 164.94 100.00 100.00 100.00
ZHAMETR 7,560.23 9,554.32 8,000.00 8,000.00 8,000.00 B4 126.37 191.15 150.00 150.00 150.00
MATERRMAMER 1134167 1148429 1207098  13,27049  13967.07 F 8 2 & 14,676.79 1576619  12,526.53  13,636.97  13,998.82
Hity 1234563 1004126 3143315  29951.84  34,019.75 FRiS® 3,602.72 3,236.06 2,630.57 2,863.76 2,939.75
mEhAEAaTt 31,247.53  31,079.87 51,504.14  51,222.33  55,986.83 FRE 11,074.07  12,530.13 9,89596  10,77321  11,059.07
KHEAER 12,112.18 8,745.91 8,000.00 8,000.00 8,000.00 DEBS IR IR 5,230.16 5,439.02 3,866.03 3,872.04 3,656.80
RIS 14,377.73  12,84234  12,200.22  10,980.20 9,882.18 AR FELATEFE 5,843.91 7,091.11 6,029.93 6,901.16 7,402.26
Eift 9,477.25 841635  10,000.00 9,500.00 9,025.00 SR (7T) 1.89 229 195 2.23 2.39
Emenatrait 35967.16  30,004.60  30,200.22  28,480.20  26,907.18
mEET 84,635.22  76,036.85  81,704.36  79,702.53  82,894.01
DEBRTFNES 3398410  34,881.83 3721884  39,559.48  41,770.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 3,098.66 3,098.40 3,097.09 3,097.09 3,097.09 24:N:(72]
BARRR 193.96 151.60 151.60 151.60 151.60 BN 32.87% -6.70% 2.81% 8.22% 8.09%
BEKE 1377836 1898891 2263398  26,80572  31,280.36 EAlFE 8.69% 7.40% -20.36% 8.83% 2.64%
ity 507.14 1,415.91 763.25 895.43 1,024.86 HEFEATEFIE 42.48% 21.34% -14.96% 14.45% 7.26%
BER@AT 51,562.22  58,536.65 63,864.76  70,509.31  77,323.92 ERBES
RFMRABES ST  136,197.44 13457350 145569.12 150,211.84 160,217.93 ESGIES 15.22% 14.00% 13.67% 14.19% 14.67%
FER 3.79% 4.93% 4.08% 4.31% 4.28%
ROE 33.25% 29.98% 22.63% 22.30% 20.82%
ROIC 23.92% 19.93% 16.20% 20.12% 21.90%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 11,074.07  12,530.13 6,029.93 6,901.16 7,402.26 BFRIRE 62.14% 56.50% 56.13% 53.06% 51.74%
HrIBHEE 3,956.48 419951 3915.17 3,993.00 4,062.48 BTRIRER 51.90% 28.87% 4.98% -7.40% -22.47%
552 2,969.46 1,793.36 1,076.97 933.17 1,470.26 mantbE=R 0.80 0.95 1.11 1.27 1.41
RBIRK (846.51)  (7,922.02) (800.00) (700.00) (500.00) EREILLER 0.75 0.90 1.06 1.22 1.35
EEEAETH (3,045.39)  (3,183.99) 5906.86  (1,055.45) 2.287.63 Eizseh
HE 897.67 6,342.46 4,265.92 4,072.04 3,656.80 Il dl SINEEEE 2247 20.88 22.50 22.50 2250
LE TSR 15,005.78  13,759.45  20,394.85  14,143.92  18,379.44 FIRERE 55.51 62.77 62.53 62.91 63.26
BAXZH 15436.19  (1,252.24) (583.65) 1,500.00 1,475.00 PR 1.17 1.06 1.06 1.08 1.11
KERR 25.59 1,376.41 0.00 0.00 0.00 gRigkx (5T)
Eift (22,342.87) 2,207.05 (449.29)  (2,18342)  (1,983.29) =1l 1.89 229 195 2.23 2.39
B & ENER (6,881.09) 233122 (1,032.94) (683.42) (508.29) BREEUETR 485 4.44 6.59 457 5.93
A 228314  (4079.18) (4,25881)  (2,033.44)  (2,628.15) BEEF 568 764 8.60 9.99 11.48
RS (3,845.38)  (1,938.40)  (4567.85)  (4,128.65)  (4,244.46) fhE=xR
EHift (8,089.92)  (2,260.88) 0.00 0.00 (0.00) EES 10.15 8.37 9.84 8.60 8.02
&5 EMER (9,652.16)  (8,278.46)  (8,826.66)  (6,162.09)  (6,872.61) RS 3.38 251 2.23 1.92 1.67
LRI (0.41) (0.11) 0.00 0.00 0.00 EV/EBITDA 4.40 3.58 4.96 4.32 3.66
I & HEIER (1,527.88) 7,812.10  10,535.25 7,29841  10,998.53 EV/EBIT 527 4.23 6.32 5.44 456
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

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
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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