ATRE | ATRE

Yo i

. TF SECURITIES

a4Fhts (603055)

WL miLHsRH

AEET 2024 EEVETMS

Rt E 2404 SLIAEHEF)F 0.8~1.4 {278, BEEL-33.6%FE+15.6%; SCH
03E)3: 0.5~1.1 27T, REIELIEL> 7.8%~59.5%;

¥t 2024 E£ESLMARNEF)E 7~7.6 1270, BELEEK 55.9%~69.2% ; L
3EVAR} 5.7~6.3 1275, EIELIE 56.7%~73.2%.

Hep, IFEEMHREGEFERTN S REEA0 BT BRI T EL
BWREIEK, BFRRER

2024 F, NEIREF TrASERMETRER" R RKE, RRMHNEF
R, EAMLL ‘I F-miBdas, REEAENE, RESITENE" H
LRSS, RO REFEEFAGEAS, RERSEMN . ThEEH. E 5L
MEWT @R, FELF mEH, INRMHFHh, BUNRAEE, )
SR RN AR, FIAT ‘GBS I RLHHE— LI
B” B, ABFEWSKNRSERUREFRELRA, #1652
B#FER L FREZMBEARERIERK.

HERITHELRS P4 &R EFERTD

2024 12 B 1 H, B& P4 L—IRMFERID, £, 10 AEBERSE
SR e ST E, BirEE IHEERRLRBEILNEmALE ", EZ2XH
I, MEREFRREVAIFRECHEIRBREYRE. &L RINT
BTRL™IERE, MR, BE. HL. IE. HiE. 28 T
—irfbermlsE, H—EHEMEEH TS inatd B AUt O & F0605

HWEEBEREERERE G MIAE

RERRBIE TR ANUEEEIMIA, R TERFIEEL, LWT
BOTEMENSUEAF A, ELILEIRESTRIE, BEek
RIFE ™= 5R-PRUECO B3RS GRS ( £EKEIWIRE ) AIE, BALSEE
MEFRIWGER B @INE, AHRTIRIT R Een BUR 725 . 2E
RIBRRTTZR

BEEBFTN, &F TN TR

BEFREWERES, FATRAZEZFTFUW, it A5 24-26 £ EPS 99579 0.85
7T, 1.09 7TLAK 1.35 75 (JE{E} 0.89/1.09/1.35 TT/A% ), PE 98I 13X,
10X. 8X,

RS R: PRl KRR IKER RINES; TR RIS ; FERNEIRE;
WEIRSNANEREER, BERSEUENLHH 24 FFRAE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 400856 5,093.85 7,386.09 945419  11912.28
HEER () (5.83) 27.07 4500 28.00 26.00
EBITDA(EG7T) 23567 175.55 1,438.54 178153 2,136.76
HESATEFEEATT) 268.68 449.11 759.19 970.99 1,200.51
B ®Y) (42.06) 67.16 69.04 27.90 2364
EPS(7T/A) 045 0.32 0.85 1.09 135
HRE(P/E) 2411 3391 12.72 9.95 8.05
MIEE((P/B) 236 217 2.05 1.79 1.36
TEEEP/S) 241 1.90 1.31 1.02 0.81
EV/EBITDA 41.47 74.37 881 7.19 6.14
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7 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 504.00 765.84 888.88 1,137.77 1,433.59 Bl A 4,008.56 5,093.85 7,386.09 945419  11,912.28
R7ITZE R B KT IR 628.85 1,103.35 1,396.95 1,859.10 2,202.89 [R5 3,138.93 3,984.00 5,687.29 7,279.73 9,172.45
FRAS KSR 24.00 64.54 74.35 92.80 120.01 BAlie RN 27.57 4233 33.24 42.54 53.61
7 1,584.94 1,977.85 2,911.99 3,637.43 447633 HEZEA 45.15 57.53 88.63 11345 14295
EHifth 233.54 314.76 270.36 308.06 307.94 BEEEA 229.19 223.40 332.37 397.08 500.32
mENBFEA 2,975.34 4,226.34 5,542.54 7,035.17 8,540.76 &2 237.74 281.58 384.08 491.62 619.44
KHARRAR S 58 334 147 1.47 1.47 1.47 55 A 56.40 75.57 146.41 184.42 203.69
EIE&F= 2,781.60 3,835.65 4,491.43 5567.21 6,942.99 B /S BIREREK (77.99) (75.16) (91.02) (101.09) (98.48)
wEIRE 1,001.66 1,589.13 1,123.96 785.10 71291 NRMEETI S 3.22 (35.72) 38.97 17.65 (18.26)
FRRF= 347.36 339.53 330.67 321.82 31297 BRI ER 2.01 (2.21) (2.21) 1.79 1.79
Hity 476.75 567.87 412.01 47157 469.50 Hity 46.88 61.41 (176.45) (198.48) (193.26)
E 35k < ia= 4,610.71 6,333.64 6,359.53 7,147.17 8,439.84 ElAE 299.45 481.12 836.27 1,062.19 1,298.14
BRIt 7,586.05  10559.98  11,902.07  14,182.34  16,980.60 SRIZON 0.74 1.07 2.07 2.15 4.99
ZHAMETR 208.45 761.80 1,958.07 2,134.40 2,656.40 B4 8.63 1.70 557 487 3.62
IVARE=Z)S VAN E/ 1,478.97 2,044.17 2,484.36 3,635.41 4,073.23 F 8 2E 291.55 480.49 832.77 1,059.46 1,299.51
Hifth 409.23 973.89 678.51 737.56 870.52 Frisw 23.48 31.61 74.53 89.78 100.24
mEnaRAaTt 2,096.65 3,779.86 5,120.94 6,507.37 7,600.16 #FE 268.07 448.88 758.24 969.68 1,199.27
KHIE 757.78 1,536.66 1,536.66 1,658.00 1,658.00 DERRIRIRE (0.61) (0.23) (0.95) (1.31) (1.25)
RIS 560.86 578.59 440.13 526.53 515.08 AR FEATEFE 268.68 44911 759.19 970.99 1,200.51
Eift 59.46 182.90 91.79 111.39 128.69 SR (7T) 0.45 032 0.85 1.09 1.35
Emenatrat 1,378.11 2,298.15 2,068.58 2,295.91 2,301.78
mEET 3,502.58 6,109.64 7,189.52 8,803.28 9,901.94
BRI GER (1.82) (2.05) (2.69) (3.58) (4.42) EEMELLE 2022 2023 2024E 2025E 2026E
2z 892.29 890.46 890.29 890.29 890.29 24:N:(7]
BARRR 1,250.08 1,241.68 1,015.33 1,015.33 1,897.48 BN -5.83% 27.07% 45.00% 28.00% 26.00%
BEKE 1,908.65 2,264.45 2,779.41 3,436.92 4,253.28 ZALAE -42.21% 60.67% 73.82% 27.02% 22.21%
Hity 34.26 55.79 30.20 40.09 42.03 HETFBATEFE -42.06% 67.16% 69.04% 27.90% 23.64%
BER@AT 4,083.46 4,450.33 4,712.55 5,379.06 7,078.66 ERBES
T RS 7,586.05  10559.98 1190207  14,182.34  16,980.60 ESGIES 21.69% 21.79% 23.00% 23.00% 23.00%
FER 6.70% 8.82% 10.28% 10.27% 10.08%
ROE 6.58% 10.09% 16.10% 18.04% 16.95%
ROIC 7.54% 10.73% 13.18% 14.75% 16.26%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 268.07 448.88 759.19 970.99 1,200.51 e 46.17% 57.86% 60.41% 62.07% 58.31%
HrIBHEE 330.70 352.54 453.07 533.07 633.07 BTRIRER 31.86% 65.27% 73.91% 68.49% 56.14%
55 %: R 51.37 74.63 146.41 184.42 203.69 mantbE=R 1.40 111 1.08 1.08 1.12
FEIRK (2.01) 221 221 (1.79) (1.79) EEDELER 0.65 0.59 0.51 0.52 0.53
EEEAETH (356.63) (747.19) (598.82) (121.76) (712.81) Eizseh
HE 303.63 17233 38.02 16.34 (19.50) Il dl SINEEEE 5.64 5.88 591 5.81 5.87
LE TSR 595.13 303.41 800.08 1,581.27 1,303.18 FIRERE 2.70 2.86 3.02 2.89 294
BAXZH 1,116.46 1,853.07 72593 1,241.55 191051 PR 057 056 0.66 0.72 0.76
KEIR R 051 (1.88) 0.00 0.00 0.00 sRigkE (5T)
Eift (2,20450)  (3,581.21)  (1,461.90)  (2,536.20)  (3,800.02) =1l 0.45 032 0.85 1.09 1.35
B & ENER (1,087.53)  (1,730.01) (735.97)  (1,294.65)  (1,889.51) BREEUETR 0.67 0.34 0.90 1.78 1.46
OGS 405.40 1,789.89 554.96 265.44 381.81 BRRE 459 5.00 5.30 6.05 7.96
BRI 167.93 (130.37) (496.03) (303.18) 500.34 fE{ELER
EHift (70.86) (80.44) 0.00 (0.00) (0.00) EES 24.11 33.91 12.72 9.95 8.05
LR FEINER 502.47 1,579.09 58.93 (37.74) 882.15 R 2.36 217 2.05 1.79 1.36
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4147 7437 8.81 7.19 6.14
I & HEIER 10.07 152.48 123.05 248.89 295.82 EV/EBIT 15.09 15.89 12.87 10.25 8.72
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 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
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MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com

BSWIRIEX 2 JFRE SR E IR R HA 3



