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BFEONERE, SEERBEIN G

B 202401 XEEWWN/IFEEFE/NIEITZEFED BB
14.85/2.39/2.37 1275 ([EEL+8.64%/+59.70%/+63.91% )o

Bl ASEN T RIRIE K, SEHREF B BRI, 2401 SEREF TS
WMEW 14.61 1278 ([E+10.20% ), VFAREFE 2.44 1278 ([E+59.75% )o 24
Q1 EBREE IEH/ BFES ¥/ BRI 9.47/1.81/1.01 127t (EEL+13.44%/
+16.83%/-5.54% ), I\ 5 EL 9 BIZEEN+1.96/+0.73/-1.16 NTE SR E 65.62%
/12.58%/7.02%, FHMFCHEM LKL, BRABBRTNE.

RBX R, RETREBE MR, 24Q1 EWREFZRED/EIEB/ P FaED
/ACEBBIN 3 BIA 3.72/5.22/3.24/2.25 1270 (ELL+24.48%/+2.64%/+9.90%/
+7.61% ), EXEYLIMIEE K, HPERPXIFGIERKEE ., 24Q1 FREMKEE
NEZEBELFE 126 RE 2181 R, REBTREFRIEK; FHLHE
AU AE+3.69%Z 66.14 HTT/xR, EHEEREE T -

B INERE, BETHRLELY . 24Q1 FRABEFZE/FFES 5
EbTEN+557/+5.96 DPEDSZE 36.98%/17.63%, EFIRZEZEH, £E
EEXWEMNTER., FREMRKE N, HEZRR/ SEBRR/ USEH
BES5IEHEEED-0.85/-0.04/-0.04 NED ME 7.73%/6.36%/-0.11%, HE
BRRTREERAZED

BHEEN: ATFEIERL, NRE/EHE. ALtlFH. S8R, BE
HWEZHFEEF, F 2026 FEKREBEEWHEIR 10012, EVFREER 15
10, 2024 ER=EFHKIERBNFBZENERZE, £ 1208158 ElIRF|
5. WRIBABI=SMK, 3 F 100 ZEW Birt, AEEKIIEIAE 80
1275, BELEATAZRATNN, EAEEIMEE, FAIFit24-26 FE
W9 57.68/68.17/80.47 127T ( 24-26 EERI{E A 57.68/68.17/100.26 12.7T ),
EE 12%/18%/18%; RIE—FIRI SR, EREINEEEFMEIEH BIFLE
e, BRERAFTHILERREMRW, BN BESTE, 3I%FER
8.03/9.55/11.46 127t (24-26 £ERIEA 7.50/8.98/13.54 1275 ), Bt
-530%/+19%/+20%, XIRL PE 38U 29X/24X/20X, #H “SIN” iR,

RBERR: RUEF TR, B ESH AR TN FmiEr AT,
KRB RIE ., KRB RS,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 5,341.04 5,139.09 5,767.75 6,816.51 8,046.88
) 441 (3.78) 12.23 18.18 18.05
EBITDA(ET57T) 1,011.42 1,036.21 1,108.81 1,301.58 1521.96
HEBATEFEEATT) (592.25) 1,696.95 803.40 954.50 1,14555
B ®Y) (179.82) (386.53) (52.66) 1881 20.02
EPS(TT/B%) (0.75) 216 1.02 122 146
HEE(P/E) (39.09) 1364 28.82 24.26 20.21
mH%EE(P/B) 769 492 450 393 347
MEEP/S) 433 451 4.01 340 2.88
EV/EBITDA 27.78 20.55 19.34 16.16 13.25
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 628.36 500.45 1,419.58 1,870.00 279125 Bl A 5,341.04 5,139.09 5,767.75 6,816.51 8,046.88
N7 ZE R R RIS ER 50.82 75.27 25.15 104.73 58.89 [R5 3,647.88 3,458.22 3,741.30 4,388.60 5,149.16
FRAS KSR 17.58 14.62 12.21 23.03 19.04 BAlie RN 88.37 60.96 68.42 80.86 95.46
7 1,669.71 1,617.96 1,969.39 2,166.32 2,728.67 HEZEA 472.90 457.26 472.96 579.40 683.99
Hity 870.86 1,524.51 1,236.50 1,272.68 1,363.16 BEEEA 323.54 377.34 403.74 470.34 563.28
mENBFEA 3,237.33 3,732.81 4,662.83 5,436.76 6,961.00 &2 178.60 180.64 20274 239.61 282.86
KEBRRUIRE 415 374 374 3.74 3.74 45522 (4.19) (6.04) (12.54) (24.52) (35.42)
EE&Er= 1,608.53 1,906.16 1,719.33 1,532.49 1,345.66 BRI NSAIRMEIRE (0.13) (45.62) (15.63) (20.46) (27.23)
wEIRE 496.99 24216 372.16 49216 602.16 NRMEETI S 0.00 0.48 (10.48) 0.00 0.00
FRRF= 188.48 181.54 174.62 167.69 160.77 BRI ER 32.28 37.90 35.87 35.35 36.37
Hity 687.90 652.47 644.35 637.88 629.88 Hity (103.89) (14.89) 0.00 0.00 0.00
R AE=E 2,986.05 2,986.07 2,914.20 2,833.97 2,742.21 ElFiE 705.69 632.83 900.88 1,097.10 1,316.69
BRIt 6,223.38 6,718.88 7,577.03 8,270.73 9,703.21 SRIZON 2.87 1,181.27 3.00 3.00 3.00
ZHAMETR 0.00 100.00 50.00 55.00 60.00 B4 1,182.97 12.51 10.00 8.00 9.00
R EEHR R R4 IR 751.11 54362 1,046.40 793.56 1,298.09 Fi 8 28 (474.41) 1,801.59 893.88 1,092.10 1,310.69
Hifth 519.10 585.29 711.59 864.60 947.88 FriS#i 80.15 64.55 7151 87.37 104.86
bl a=yan 1,270.20 1,228.91 1,807.99 1,713.16 2,305.98 #FHE (554.56) 1,737.03 822.37 1,004.73 1,205.84
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 37.69 40.08 18.98 50.24 60.29
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE (592.25) 1,696.95 803.40 954.50 1,145.55
Hity 1,331.28 181.20 120.00 120.00 130.00 FiWE (JT) (0.75) 2.16 1.02 1.22 1.46
Emenatrat 1,331.28 181.20 120.00 120.00 130.00
mEET 2,758.54 1,518.35 1,927.99 1,833.16 2,435.98
DERRRING 455.71 495.78 509.07 544.23 586.44 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 785.38 785.38 785.38 785.38 785.38 24:N:(7]
BARR 323 323 323 323 3.23 ST ON 4.41% -3.78% 12.23% 18.18% 18.05%
BEKE 2,803.74 4,500.69 5,063.07 5,731.22 6,533.10 EAlFE -19.58% -10.33% 42.36% 21.78% 20.02%
Hits (583.21) (584.55) (711.70) (626.48) (640.91) IHEFBLAEEFE -179.82% -386.53% -52.66% 18.81% 20.02%
BER@AT 3,464.84 5,200.53 5,649.04 6,437.57 7,267.23 ERBES
T RS 6,223.38 6,718.88 7,577.03 8,270.73 9,703.21 EF=E 31.70% 32.71% 35.13% 35.62% 36.01%
FER -11.09% 33.02% 13.93% 14.00% 14.24%
ROE -19.68% 36.07% 15.63% 16.20% 17.15%
ROIC 27.39% 28.09% 20.80% 28.80% 31.22%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
EFE (554.56) 1,737.03 803.40 954.50 1,145.55 BEfEE 44.33% 22.60% 25.45% 22.16% 25.10%
HrIBHEE 178.01 188.03 19376 193.76 193.76 BTRIRER -18.09% -7.69% -24.24% -28.19% -37.58%
55 %: R 1.04 2.70 (12.54) (24.52) (35.42) mantbE=R 227 279 258 317 3.02
FEIRK (32.28) (37.90) (35.87) (35.35) (36.37) EEDELER 1.10 158 1.49 1.91 1.84
EERETH 2309.09  (2,643.61) 447.08 (416.87) 2.83 Eizseh
HE (1,223.65) 1,595.65 8.49 50.24 60.29 Il dl SINEEEE 13143 81.51 114.87 104.96 98.36
LE TSR 677.65 841.91 1,404.32 721.76 1,330.64 FIRERE 3.19 313 322 3.30 3.29
BAXZH (811.36) 1,364.84 191.20 120.00 100.00 PR 0.88 0.79 0.81 0.86 0.90
KEIR R (0.75) (0.40) 0.00 0.00 0.00 sRigkE (5T)
Eift 45932 (2,241.52) (264.37) (204.65) (173.63) =1l -0.75 216 1.02 1.22 1.46
B & ENER (352.79) (877.08) (73.17) (84.65) (73.63) BREEUETR 0.86 1.07 1.79 0.92 1.69
A 427 105.09 (38.17) 29.52 4042 BEEF 383 5.99 6.54 7.50 8.51
BRI 284.62 (1.34) (373.86) (216.21) (376.18) fE{ELER
EHift (462.02) (108.69) 0.00 0.00 (0.00) EES -39.09 13.64 28.82 24.26 20.21
&5 EMER (173.13) (4.93) (412.03) (186.69) (335.76) RS 7.69 492 450 393 3.47
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 27.78 20.55 19.34 16.16 13.25
I & HEIER 151.73 (40.10) 919.13 450.42 921.25 EV/EBIT 33.42 24.85 23.43 18.99 15.19
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
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