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B # (300054 )

24Q1 RILLIEIE, Wi EFaEd

B BRI ER 2024 F—FERSE 2024 F—FE XTI EUL 7.08
{275, yoy+29.5%; JAEHERF)E 8157.58 H7T, yoy+134.86%; HIAEIFEH%E
FjE 6584.78 5TT, yoy+213.71%,

RiF: 2401 AFTTFRBIE. SN HERSHEH, WEERLLSHE, AF
1E75 cvp JSEEEF SRR, ER MmN BMASEE, P, cvp
R . BRRSTREERENE. e ER—SETET AFF
SR, ¥ ATREERSRESEMHEHRE NS . B
MNEFRRABF SHMEED XD EZE KD NIR, BEHFIA T
AEinH RS,

1201 WWEEELEE, BFIRLKIEEK.,

(1) WERELL R 2024 F—ZELTLIMEW 7.08 1278, yoy+29.5%;
J3:3%7F)iiE 8157.58 57T, yoy+134.86%; INIEVAE%F3E 6584.78 F 7T,

yoy+213.71%, ( 2) AR : AEHFLEMAAERADE, 24Q1
BINESE 1.05 1275, BLEE 20.38%, (3) BIE R LEHEIRF,

EFREXIEER: A8 2401 SrmREETHELLSEE, a1 EFRX
44.26%, [ELE+9.62 pct, IREL+4.56 pct, AR ENAFREE EFIRHEH
2, NEBANKFEH—EIRES.

2.cMP il B S HEERFFEME, cMP IR, BRI,

(1)cmp JlSERRIFENE : 24Q1 NE] CMP B SEEVSEHFHE WA 1.35
1275, BB 110.08%, ASFEMIHRWSEFTEFEMEIT T TRF
EG . (2) XABEFTEFFLFE CMP B~ mEmE, MURE, 12
TR, RMRE EUBERIRE, A7 cvp YR~ niYHEMEREE
RIFISKSE . (3) cMP SR . BXRREESFRNEE, SAKE
R, 2401 FFRESKRARILKIEEK 206.00%, FELEK
24.31%.,

3. ZHSRMHRLEERIE, FTESMBREMHBNSRE.

(1) ¥SUBTRME . BERBILRRKE YPI. SKEERBIEE PSP S35

RETRISLIEEW RIS 436.49%, # =@ IERIT K. (2)
KR F AR ENEBLRN: WTHE, ARFERERKAIR
WRELBIE 70%LEH 82%, BEM—SILBNERRKEFIGEN . (3) kit
HEMEIRAZRWSE: A7 2401 BFEHSimaENZ R FSA5E
HEEA S RIIEIE. SATIF, BRIEARESHEHEKRAN, RFFEK
FHERN, EARNERFKSAFLRRIT T RLEM, (4) FTEISHD
BRAFEMIRR: 24Q1 FRIEERA RS FIRE, LEERRERE, &
B, BRIRETH. BAEBRSFEI TFREHRTT .

4. WHEEW: BRNBEFRRNEBESEMEEA LD EEE RKIDHIE,
AT RKAERMEFEENEL, EERETHFERENRERS B
XBG, FAMBFEBNELROGOERN, 2024-2025 FF W TN A
32.77/38.55 127t (JR{E /9 39.09/45.32 27T ), #i& 26 FEE TN A 44.29
127T; 24-25 FFIARLEF BTN /9 4.46/7.18 1270 ( JRIE 5 6.72/8.17 27T ),
it 26 FIFAEISFETUN A 8.81 1275, #HEF “SIN” FR.

R : FTENSENFEHTITSRINE; TilFRRARIE; B #HEAR
RIFRHR; FrlSREARINE.
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W 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN INEDsp) 2,721.48 2,667.13 3276.52 3,854.62 442899
) 15.52 (2.00) 22.85 17.64 14.90
EBITDA(ET57T) 96271 854.60 886.81 1,296.42 1,506.63
HEEATENEEBTT) 390.03 22201 44579 71846 880.78
HBRE®Y) 82.66 (43.08) 100.80 61.16 2259
EPS(TT/BR) 041 0.23 047 0.76 093
MHEE(P/E) 54.02 9491 4727 29.33 2392
m%E(P/B) 5.00 472 437 384 331
HEEERP/9) 774 7.90 6.43 547 476
EV/EBITDA 20.04 26.29 2315 15.10 12.39
BESRR: wind, XKIESHFET
BEUFENIRIEN 2 FEE SR ENRRRA 2
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,039.02 1,119.96 694.33 1,762.73 2,920.28 Bl A 2,721.48 2,667.13 3,276.52 3,854.62 4,428.99
N7 ZE R R RIS ER 849.09 914.81 1,010.98 1,128.63 949.30 [R5 1,684.78 1,681.72 1,809.89 1,999.23 2,236.52
FRAS KSR 58.55 45.46 116.35 47.91 126.10 BAlie RN 16.90 19.69 19.99 25.30 29.60
7 546.94 499.06 615.58 632.88 755.49 HEZEA 114.97 116.58 14474 167.20 193.78
EHifth 160.12 247.97 24341 307.51 304.74 BEEEA 181.17 204.35 245.74 254.41 29231
mENBFEA 2,653.72 2,827.25 2,680.64 3,879.67 5,055.91 &2 316.34 380.24 401.01 385.46 354.32
KEBRRUIRE 384.81 376.71 376.71 476.71 576.71 45522 (46.72) 0.71 11.16 (6.24) (15.81)
EE&Er= 919.66 1,569.69 1,410.32 1,250.96 1,091.60 BRI NSAIRMEIRE (69.93) (48.32) (25.19) (28.47) (26.60)
wEIRE 432.04 568.43 568.43 568.43 568.43 NRMEETI S 17.35 12.15 5.40 50.00 (35.13)
FRRF= 287.06 284.50 247.90 211.30 174.70 e sl 29.68 2.33 20.30 17.44 13.35
Hity 943.05 1,081.32 95454 918.94 862.61 Hity (11.62) (21.36) 0.00 0.00 0.00
E 35k < ia= 2,966.62 3,880.65 3,557.90 3,426.33 3,274.05 ElAE 488,57 319.02 644.50 1,068.23 1,289.88
BRIt 5,620.34 6,707.90 6,238.54 7,306.01 8,329.95 SRIZON 3.01 3.02 401 335 3.46
ZHAMETR 116.24 296.16 10.00 10.00 10.00 B4 9.83 353 5.14 6.17 494
IVARE=Z)S VAN E/ 296.16 340.81 253.34 43571 348.34 F 8 2E 481.75 318.52 643.37 1,065.41 1,288.40
Hity 226.96 288.17 259.60 283.78 310.18 FRiSH? 27.62 30.77 96.50 159.81 193.26
mEnaRAaTt 639.36 925.13 52294 729.49 668.52 #FE 454.13 287.75 546.86 905.60 1,095.14
KHEAER 197.00 561.06 100.00 100.00 100.00 DEBS IR IR 64.11 65.74 101.07 187.14 214.36
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 390.03 222,01 445.79 718.46 880.78
Eift 288.96 334.46 29277 305.40 310.87 SR (7T) 041 0.23 0.47 0.76 0.93
Emenatrat 485.96 895.52 392.77 405.40 410.87
mEET 1,136.61 1,831.97 915.71 1,134.88 1,079.40
DERRRING 268.87 407.48 501.54 676.84 881.72 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 947.92 94517 945.73 945.73 94573 24:N:(7]
BARRR 1,855.52 1,740.76 1,776.22 1,776.22 1,776.22 BN 15.52% -2.00% 22.85% 17.64% 14.90%
BEKE 1,611.17 1,786.12 2,201.01 2,874.00 3,715.86 ZALAE 68.78% -34.70% 102.02% 65.75% 20.75%
Hity (199.75) (3.59) (101.67) (101.67) (68.98) HEFEATENE 82.66% -43.08% 100.80% 61.16% 22.59%
BER@AT 4,483.73 4,875.94 5,322.84 6,171.12 7,250.55 ERBES
T RS 5,620.34 6,707.90 6,238.54 7,306.01 8,329.95 EF=E 38.09% 36.95% 44.76% 48.13% 49.50%
FER 14.33% 8.32% 13.61% 18.64% 19.89%
ROE 9.25% 4.97% 9.25% 13.08% 13.83%
ROIC 14.13% 8.67% 13.72% 21.11% 27.10%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 454.13 287.75 445.79 718.46 880.78 BFRIRE 20.22% 27.31% 14.68% 15.53% 12.96%
HrIBHEE 161.27 177.74 195.96 195.96 195.96 BTRIRER -15.97% -4.18% -10.49% -26.27% -38.22%
55 # 5.77 22.94 11.16 (6.24) (15.81) mENtLER 4.08 3.02 513 5.32 7.56
FEIRK (29.68) (8.11) (20.30) (17.44) (13.35) EEDELER 324 249 395 445 6.43
EEEAETH (98.48) (139.79) (283.12) 118.78 (110.31) Eizseh
HE 69.77 193.82 106.47 237.14 179.22 Il dl SINEEEE 343 3.02 3.40 3.60 426
LE TSR 562.79 534.35 455.96 1,246.66 1,116.49 FIRERE 5.08 5.10 5.88 6.17 6.38
BAXZH 513.56 893.40 41.69 37.37 4452 PR 0.51 043 0.51 057 057
KERR 48.63 (8.10) 0.00 100.00 100.00 sRigkE (5T)
Eift (1,110.37)  (1,980.59) (32.19) (269.93) (110.90) =1l 041 0.23 0.47 0.76 0.93
B & ERETR (548.19)  (1,095.29) 9.50 (132.56) 33.62 BREZUER 0.60 057 0.48 1.32 1.18
RN R 215.47 59265 (791.14) 11.62 23.14 BRRE 4.46 472 5.10 5.81 6.73
BRI (231.33) 78.65 (99.96) (57.31) (15.71) fE{ELER
EHift 20.92 (47.05) (0.00) 0.00 0.00 EES 54.02 94.91 4727 29.33 23.92
LR EIER 5.06 624.26 (891.10) (45.68) 744  THER 5.00 472 437 3.84 331
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.04 26.29 23.15 15.10 12.39
I & HEIER 19.66 63.31 (425.64) 1,068.41 1,157.55 EV/EBIT 23.63 3249 29.71 17.79 14.24
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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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
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