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EZE%E (300896 )

24Q1 FiHNAEIFEEF) +33%-39%, WEAFRIMSIR

NEET 20 FEF—F=BWEHME . Tt 24Q1 SEMEWW A 8.0-8.3 127T,
RILLIG K 27.5%-31%, SEIARHEF)E 5.1-5.3 1275, RIS 23%-29%,
SCHNNAEIR B2 F)3E 5.1-5.4 {ZTTEIELIE I 33%-39% o

2401 EWQIL SRR, P RIRSH BT EESE . 24Q1 WK, REHEE
WNRGIFEIER, TEZRHTEXREmBENERK, RATmmhEss
WAEFH; ‘BFRERR, SEFEHAEL, REEFEMBARREE
REXKTE, BibeRERERERHEEK; Fmin, FUTBTEE 23 F£5%,
LL“BIR” A OB BRI RS IEK, BREFHFRISAXE
SELLRIFIBRI L, BRENARNTDEWRAKRE™ mEENEIXER, R
YW RNEXEE BESWERY, SR ~mELAA T ~mE
BE. BEXRNEENH—LR.

RiF: AEBFNUR—BEULRTHIERKBNE, EEEFEWRS
SFES SEILR LRI S0%IBK, BERKIKERME, 75 IR T AEF
B B F A EY) SC4EP IR A FIEER FSEHIAE LD, 24Q1 YRELIRIFIFEIE
KBk, BARIIEHR«EY, FEERRS. RPEERIAT miFs
e, RIS EINFRFNESANEHETZRNRNE, FHXEERER
EEN G/ ASSFHmRM TR, KPBEFBE/BEFZTRNELER
HEHEFERR, FHREHEISEKINBAFEREEE, #H—LRER
BIESER LML . FANRBR REEFATKBNE, (FARSFIBELR
SRTEFREFRLIRN, BRREEFRERRIZESSE, BiNE
mXiE.

BEEWN: FREEETUE -+ 2BEXFERANE ST, A58 ELI
BEEmAERE, LRKEERREREE IR GIEE, BEFE
INEN AL, B FIEAIMIT AT 2024-2026 FIFEFEFEH
24.5/31.4/40.1 1Z27C, EILLIGIE 32.0%/28.0%/27.8%, 14EsE “SEN” 5K

REERR: RMEFRNGE . HZRFMEINGE . R &REM AR

HAXBG . PRI EARRMEAXEG . WEMEAR DV SNEERE RS
HIEUARRERNERENE

95 BUENGE 2022 2023 2024E 2025E 2026E
BN (BT 1,938.84 2,869.35 381062 4,996.06 6,406.13
) 3391 47.99 32.80 31.11 28.22
EBITDA(E/57T) 1,617.64 2,361.22 277248 3,536.87 4,494.60
HEBA EEFEEATT) 1,263.56 1,858.48 2,453.46 3,140.26 4,014.54
) 31.92 47.08 3201 27.99 27.84
EPS(7T/A%) 5.84 8.59 11.34 1451 1855
HREP/E) 5049 3433 26.01 2032 15.89
mIFER(P/B) 1091 10.05 7.04 525 396
HEZR(P/S) 3291 2224 16.74 12.77 9.96
EV/EBITDA 73.05 24.92 20.29 15.05 10.96

BRSRIR: wind, RXUESHHZFT

IES RS
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BEEHE
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B A BREABE TR 149.24
A BRETH{EERTT) 63,802.40
B A BRTE{E(B A7) 44,008.25
BSEF(TT) 29.34
BFERIRE(%) 5.36
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BRSRR: RREE

BXIRES

1 (BEE-NTREWR EHE
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2024-03-19

2 (BEE-NTmiE23 ENIF 5T
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2024-01-10

3 (BxEE-ATAFEFRFRLIEN
BEHE, "BEXREETHH)
2023-11-21
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 3,139.59 2,433.85 5727.47 8,634.28  12,515.99 Bl A 1,938.84 2,869.35 3,810.62 4,996.06 6,406.13
N7 ZE R R RIS ER 127.76 206.07 162.45 364.24 315.81 [R5 99.91 140.77 22262 329.66 504.06
FRAS KSR 20.86 33.40 38.59 78.35 100.34 BAlie RN 9.50 15.37 20.41 26.76 34.31
7 46.72 49.77 111.94 133.00 234.81 HEZEA 162.67 260.32 345.40 454.64 579.94
Hity 798.81 1,528.21 1,373.84 1,381.22 1,435.64 BEEEA 125.43 144.27 191.67 250.70 320.31
mENBFEA 4,133.73 4,251.30 7,41428 1059110  14,602.59 &2 173.11 250.13 331.52 434.66 557.33
KEBRRUIRE 935.14 950.70 950.70 950.70 950.70 45522 (45.22) (54.19) (114.32) (149.88) (205.00)
EE&Er= 195.02 219.48 197.16 174.84 15252 BRI NSAIRMEIRE (2.65) (4.51) (3.58) (4.05) (3.81)
wEIRE 5.01 14.72 15.72 16.52 17.02 NRMEETI S 29.41 (16.08) 6.90 (31.00) 17.00
FRRF= 116.64 114.92 107.05 99.17 91.30 BRI ER 33.13 39.67 36.40 38.03 37.22
Hity 873.01 1,301.24 907.87 1,013.27 1,058.70 Hity (134.67) (64.60) 0.00 0.00 0.00
E 35k < ia= 2,124.82 2,601.06 2,178.49 2,254.50 227023  EALFE 1,488.20 2,158.21 2,853.03 3,652.51 4,665.59
BRIt 6,258.55 6,852.36 959277  12,84560  16,872.82 SRIZON 0.31 1.23 0.77 1.00 0.89
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 0.20 3.89 0.20 0.20 0.20
IVARE=Z)S VAN E/ 19.34 44.70 20.43 92.37 90.70 F 8 2E 1,488.31 2,155.55 2,853.60 3,653.31 4,666.27
Hifth 190.12 202.35 297.28 374.27 453.62 FriS#i 220.72 300.64 399.50 511.46 653.28
mEnaRAaTt 209.46 247.04 317.71 466.65 544.32 #FE 1,267.58 1,854.92 2,454.09 3,141.85 4,012.99
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE 4.03 (3.56) 0.63 1.59 (1.55)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,263.56 1,858.48 2,453.46 3,140.26 4,014.54
Eift 88.60 69.65 7161 76.62 72.63 BRI (75) 5.84 8.59 11.34 1451 18.55
Emenatrat 88.60 69.65 71.61 76.62 72.63
mEET 312.77 367.32 389.32 543.27 616.95
DEIBSIRINGS 99.65 137.10 137.73 139.32 137.77 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 216.36 216.36 216.36 216.36 216.36 24:N:(7]
BARRR 341159 3,459.41 3,459.41 3,459.41 3,459.41 BN 33.91% 47.99% 32.80% 31.11% 28.22%
BEKE 221537 3,069.09 5522.55 8662.82  12,677.36 EAlFE 32.09% 45.02% 32.19% 28.02% 27.74%
Hits 2.81 (396.92) (132.60) (175.57) (235.03) IHEFBLAEEFE 31.92% 47.08% 32.01% 27.99% 27.84%
BER@AT 5,945.78 6,485.04 920345  12,302.33  16,255.86 ERBES
T RS 6,258.55 6,852.36 9,592.77  12,84560  16,872.82 EF=E 94.85% 95.09% 94.16% 93.40% 92.13%
FER 65.17% 64.77% 64.38% 62.85% 62.67%
ROE 21.61% 29.28% 27.06% 25.82% 24.91%
ROIC 111.95% 121.87% 155.25% 198.54% 239.16%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 1,267.58 1,854.92 2,453.46 3,140.26 4,014.54 e 5.00% 5.36% 4.06% 4.23% 3.66%
HrIBHEE 15.98 37.13 30.19 30.19 30.19 BTRIRER -52.61% -37.30% -62.11% -70.08% -76.91%
552 3.15 2.34 (114.32) (149.88) (205.00) mENtLER 18.44 14.28 2334 22.70 26.83
FEIRK (33.13) (39.67) (36.40) (38.03) (37.22) EREALLER 18.23 14.11 22.98 2241 26.40
EERETH (406.33) (287.44) 364.09 (221.55) (42.19) Eizseh
HE 346.69 386.79 7.53 (29.41) 15.45 Il dl SINEEEE 19.38 17.19 20.68 18.97 18.84
LE TSR 1,193.94 1,954.07 2,704.56 2,731.58 3,775.79 FIRERE 47.49 59.48 4713 40.79 34.83
BAXZH 322.60 95.96 (0.96) (4.21) 4.49 BB 0.34 0.44 0.46 0.45 0.43
KERR (65.89) 15.56 0.00 0.00 0.00 sRigkE (5T)
Eift (1,200.43)  (1,390.64) 214.97 71.37 (44.53) =1l 5.84 8.59 11.34 1451 18.55
B & ENER (943.71)  (1,279.13) 214.01 67.16 (40.04) BREEUETR 552 9.03 12.50 12.63 17.45
OGS 48.58 57.89 110.73 151.04 205.42 BRRE 27.02 29.34 41.90 56.22 7450
BRI (598.44) (750.85) 264.32 (42.97) (59.46) fE{ELER
EHift 175.68 (686.89) 0.00 0.00 0.00 EES 50.49 34.33 26.01 20.32 15.89
&5 EMER (374.18)  (1,379.85) 375.04 108.07 145.96 RS 10.91 10.05 7.04 525 3.96
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 73.05 24.92 20.29 15.05 10.96
I & HEIER (123.96) (704.90) 3,293.62 2,906.81 3,881.71 EV/EBIT 73.68 25.23 2051 15.18 11.03
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

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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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