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EERE (001308)

EBRAEERTY (BEX), RESHEHAR

AF K 2024 FERBE AT R (EX)

AR T SIS F AR B 2 1L 2666.33 F1D, AHEMEZ 6.86 (28R
3.9%, EFMNIEA 26,52 Jo/10; MG D AEBIT 2154 A, BIFEER
EE BREEAR. ROBBARMZOEAR (UF) AR,

HRIS=ANMTREE: F—NMTREE:. BEFEIERRZAE 12 MEERN
BN Z BREETFEICTHZAR 24 MR ANEE— 1N XZH AL,
FIEL ) 40%; 58 —  =ANMTIREBORIIREE 12 N B, 2 BT LI 78 30%.
30%.

AR T3 R F B RE EISUT BS RL A9E 250 24-26 £F

1) E11MEZE (2024 ). EWBIRE 151127, MAE 144 1{27T. 2)
2 7MNEZHEE (2025 F). EWBIRE 1741278, MAkE 1631278, 3) &8
3NEZER (2026 ). EWEIRME 188 127T, A {E 175 127T.

RIZAE] 2024 FF 4 BRIET BRI SRAG S HAR , BUh 11X 1% FAYAR Z=HAIY
X5 2024-27 FEB=IWHS B9, 20795, 2148.4, 1069.2. 257.4 FTT.

PNEIFE 2022 F£ LG, FofE3EhE 2022 SEHABGEENFN 2023 SEHARUELRD,
W 558 triblE EEFRRNEBEIMR. Bai 2022 SEHRGEEIE—MTHREA
TREEEERR, ELESTIHE . ATBRIRRRH RS AT BEE
R, BAXATRSIAA. BEATEED, EEROZSD.

REETTFERETRTROMEA. &t £/, HESRS, FRL ‘8
FHER” AERRKREN; “UEE" AENEFER . SESERRAR
TEMZBRAER, RBEHT U TRRAE : (—) 2 REREAE LT
RZIHRE; (Z) IMESESEMAFIENMNE; (=) ERUTHHR
BERMREFRRMLS; () BRUHRMRS

ERFBFITN, 8&F TN TR

NEFEEHC AR, FIRTIS5EEREEARE, MEEHBEMR
& KTC B9 MINILED X OLED BBR B/~ss . Bl UR . MEIEE— A1,
FPD R1Z VR —{A#l. FPD WEE. FPD e EWESHE B~ m; B
FABFESFEARRFRENIMEERE, F KEBEMEEF- RESH.
At A8 23-25 FAFEF DB/ 12.52/15.53/18.36 1278, EPS 5l
791.82/2.26/2.67 Jo/B%&, XKL PE 535079 15/12/10X,

RBERR: RMEFIRRINEG; CRRINE; &RRBERNMEREAFR
be; SRAXEE; BOEXED; BB ARG F.

W S HENRE 2021 2022 2023E 2024E 2025E
BN (BT 11,88875  11,587.04 1253371 1394876  16,060.60
HER®) 60.36 (2.54) 817 11.29 15.14
EBITDA(E57T) 1,522.46 2,007.49 1,450.59 1,81331 2,195.36
HEBA T FFEEATT) 923.07 1,515.60 1,251.76 1,553.48 1,835.59
B ®Y) 90.38 64.19 (17.41) 24.10 18.16
EPS(TT/B%) 135 221 1.82 2.26 267
TEE(P/E) 19.69 11.99 14.52 11.70 9.90
HIEE(P/B) 6.77 307 204 181 1.60
TEEP/S) 153 1.57 1.45 1.30 113
EV/EBITDA 0.00 6.70 7.84 7.33 5.24
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B A BREABE TR 77.00
A BRETH{EERTT) 18,171.07
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It 55 TS EE
B kR EHT) 2021 2022 2023E 2024E 2025E FEREF T 2021 2022 2023E 2024E 2025E
BwhEe 950.83 2,517.08 6,442.90 4,641.70 6,307.27 BN 11,888.75  11,587.04  12,533.71  13,948.76  16,060.60
N7 ZE R R RIS ER 1,720.93 2,140.92 772.04 219327 1,081.05 [R5 10,061.56 913856  10,040.75  11,050.21  12,641.30
FRAS KSR 30.51 23.42 106.52 10.02 11381 BAlie RN 33.48 48.84 43.47 48.82 56.21
7 1,657.51 2,163.86 1,746.15 244290 245370 HEZEA 202.56 255.33 246.91 273.27 318.00
Hity 156.34 1,786.39 1,715.75 1,562.21 1,832.36 BEEEA 178.47 274.88 255.39 272.00 324.42
mENBFEA 4,516.12 863166  10,783.34  10,850.09  11,788.19 &2 476.09 509.06 620.42 662.57 753.24
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 16.54 (206.99) (75.23) (96.62) (94.96)
EE&Er= 676.27 67755 1,120.51 1,786.95 2,677.46 BRI NSAIRMEIRE (65.84) (109.14) (50.58) (61.29) (71.71)
ERETRE 25.86 151.92 811.15 1,206.69 1,624.02 NRMEZTES 7.95 22.63 0.00 0.00 0.00
FRRF= 52.03 50.75 48.78 46.81 44.83 BRI ER 8.38 (28.44) (3.17) (4.06) (6.82)
Hity 106.90 381.27 184.66 208.44 250.31 Hity (6.40) 23.44 0.00 0.00 0.00
E 35k < ia= 861.06 1,261.50 2,165.11 3,248.88 4,596.61 ElAE 975.96 1,658.87 1,348.24 1,673.16 1,983.85
BRIt 5,377.18 9,893.16 1294845  14,098.98  16,384.81 SN2 9N 10.99 11.16 14.22 1361 12.49
ZHAMETR 226.98 1,410.94 1,128.75 1,269.84 1,199.30 B4 9.22 10.99 8.56 8.61 9.34
IVARE=Z)S VAN E/ 1,898.94 1,806.21 2,235.81 2,010.95 3,013.20 F 8 2E 977.73 1,659.04 1,353.90 1,678.16 1,987.00
Hifth 279.14 409.56 616.79 730.22 729.54 Frisw 54.19 141.43 101.21 123.34 149.62
mEnaRAaTt 2,405.06 3,626.71 3,981.35 4,011.01 4,942.04 #FE 923.54 1,517.61 1,252.69 1,554.81 1,837.38
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.47 2.01 0.92 1.34 1.79
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 923.07 1,515.60 1,251.76 1,553.48 1,835.59
Eift 4197 37.96 41.30 40.41 39.89 BRI (75) 1.35 221 1.82 2.26 267
Emenatrat 41.97 37.96 41.30 40.41 39.89
mEET 2,688.81 3,963.05 4,022.65 4,051.42 4,981.93
DEBRTFNES 458 10.39 11.12 12.08 13.40 FEWHBLLE 2021 2022 2023E 2024E 2025E
2z 360.00 523.23 686.22 686.22 686.22 24:N:(7]
BARRR 526.30 2,385.26 4,226.96 4,226.96 4,226.96 BN 60.36% -2.54% 8.17% 11.29% 15.14%
BEKE 1,797.90 3,011.63 4,001.91 5,122.70 6,476.70 EAlFE 93.39% 69.97% -18.73% 24.10% 18.57%
Hits (0.40) (0.40) (0.40) (0.40) (0.40) IHEFBLAEEFE 90.38% 64.19% -17.41% 24.10% 18.16%
BER@AT 2,688.37 5,930.11 892580  10,047.56  11,402.88 ERBES
T RS 5,377.18 9,893.16 1294845  14,098.98  16,384.81 ESGIES 15.37% 21.13% 19.89% 20.78% 21.29%
FER 7.76% 13.08% 9.99% 11.14% 11.43%
ROE 34.39% 25.60% 14.04% 15.48% 16.12%
ROIC 55.39% 71.88% 37.63% 69.08% 33.89%
NERBRETTT) 2021 2022 2023E 2024E 2025E (=i =cva)
TR 923.54 1,517.61 1,251.76 1,553.48 1,835.59 BFRIRE 50.00% 40.06% 31.07% 28.74% 30.41%
HrIBHEE 74.82 84.36 99.78 140.00 194.14 BTRIRER -26.93% -18.65% -59.54% -33.56% -44.80%
552 11.69 (38.78) (75.23) (96.62) (94.96) mENtLER 1.71 2.20 2.71 2.71 2.39
FEIRK (8.38) 28.44 3.17 4.06 6.82 EREALLER 1.08 1.65 227 2.10 1.89
EEEAETH (227.30)  (1,770.77) 231253  (2,004.05) 1,686.66 Eizseh
HE (95.98) 674.55 0.92 1.34 1.79 Il dl SINEEEE 8.38 6.00 8.61 9.41 9.81
LE TSR 678.39 495.42 3,592.94 (401.79) 3,630.04 FIRERE 717 6.06 6.41 6.66 6.56
BAXZH 106.73 202.77 1,196.66 1,200.89 1,500.52 BB 234 152 1.10 1.03 1.05
KEpRAR 0.00 0.00 0.00 0.00 000 &R (57T)
Eift 16030  (2,17494)  (2,399.83)  (2,404.95)  (3,007.34) =1l 1.35 221 1.82 2.26 267
B & ENER 267.03  (1,972.16) (1,203.17)  (1,204.06)  (1,506.82) BREEUETR 0.99 0.72 5.24 -0.59 5.29
A (452.09) 1,390.94 (206.96) 237.71 24.41 BEEF 391 8.63 12.99 14.62 16.60
BRI (301.87) 1,568.03 1,743.00 (433.06) (482.06) fE{ELER
EHift 238.11 6.27 0.00 0.00 0.00 EES 19.69 11.99 14.52 11.70 9.90
&5 EMER (515.84) 2,965.24 1,536.04 (195.34) (457.64) RS 6.77 3.07 2.04 1.81 1.60
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 6.70 7.84 7.33 5.24
I & HEIER 42958 1,488.49 392581  (1,801.20) 1,665.58 EV/EBIT 0.00 6.95 8.42 7.94 5.75
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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
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