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24Q1 W 5 1Z2[ER 19%, 13 81%7F)58-0.08 12, B 67%; F0IE%F;E-0.09
{2, [ 65%;

23A W\ 24 1ZE1E 7%, JAEEF5E 0.04 12, BEIR 18%, 13EI%F5E-0.06
12, ERL42%.,

2023 FELNEIERRIME N 19.6 1Z7T , 1 4.68%, &F i 5110 57, ER 43.37%;
HBWNA 4.312, B 19.1%, FFiH-4698 5, [ 44.88%,
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2023 £ 12 B, REJHEYE “REEEKE Al Kig—AI HFAFH" &2
BARSS, KBHF ABMFHNBMNRHAREES, AT#EFR (RHIE.
PEEE). RENHR, RERRES, FlREFHEIR.
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£ ‘RN, FERELEEAE “51%” (FR, FHh C mLISMORE,
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W 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN INEDsp) 223878 2,395.97 2,847.85 3,367.30 421418
) (6.91) 7.02 18.86 1824 2515
EBITDA(ET57T) 134.87 134.46 22877 260.90 301.35
HEEATENEEBTT) 484 412 101.35 122.13 155.39
HBRE®Y) (92.85) (14.88) 2,362.59 2051 27.23
EPS(7T/A) 0.01 0.01 0.19 0.23 0.29
MHEE(P/E) 651.54 765.46 31.08 25.79 20.27
m%E(P/B) 217 217 2.04 187 172
MHER(P/S) 141 131 111 0.94 075
EV/EBITDA 1758 2344 12.01 9.13 775

BRIEIR: wind, RRXUESHE T
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 274.19 314.46 280.38 648.16 676.07 Bl A 2,238.78 2,395.97 2,847.85 3,367.30 4,214.18
N7 ZE R R RIS ER 487.63 438.00 72412 652.77 1,037.52 [R5 1,889.10 2,035.98 2,295.09 2,713.71 3,397.89
FRAS KSR 130.88 68.80 130.86 125.79 190.94 BAlie RN 10.14 9.59 12.04 14.24 17.50
7 340.43 311.01 414.39 467.34 621.06 HEZEA 116.96 130.23 151.79 173.42 216.61
EHifth 79.83 94.55 14352 112.65 182.83 BEEEA 178.28 184.45 217.01 25591 320.70
mENBFEA 1,312.96 1,226.80 1,693.26 2,006.71 2,708.42 &2 39.99 37.94 43.29 5152 64.27
KEBRRUIRE 33.00 30.54 30.54 30.54 30.54 45522 4.65 2.30 (0.38) 13.38 20.53
EE&Er= 744.00 779.97 706.40 645.11 588.00 BRI NSAIRMEIRE (2.78) (9.00) (5.24) (5.67) (6.64)
ERETRE 62.23 1.49 65.57 45.26 54.26 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 127.48 123.66 113.94 104.23 94.51 BRI ER 1.41 (0.46) 0.45 0.46 0.15
Hity 441.73 417.06 42153 404.71 404.06 Hity (19.21) (3.63) 0.00 0.00 0.00
ERmAmEF=Eit 1,408.44 1,352.72 1,337.98 1,229.85 1,171.37 Bl FE 20.23 8.58 124.23 139.92 170.19
BRIt 2,721.40 2,579.52 3,031.24 3,236.56 3,879.79 SRIZON 1.07 0.96 157 1.20 1.24
ZHAMETR 47.29 43.05 38.75 34.87 31.39 B4 6.53 412 4.29 498 447
IVARE=Z)S VAN E/ 621.99 563.80 77170 816.25 1,165.25 F 8 2E 14.77 5.42 12151 136.13 166.97
Hifth 172.76 167.74 567.18 604.72 767.70 FriS#i 11.71 (0.53) 24.30 21.10 25.05
mEnaRAaTt 842.04 774.59 1,377.62 1,455.85 1,964.34 #FE 3.05 5.95 97.21 115.03 141.92
KHAEK 4.80 7.40 6.66 5.99 5.39 DEBS IR IR (1.78) 1.84 (4.14) (7.10) (13.46)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 4.84 4.12 101.35 122.13 155.39
Eift 113.92 87.13 103.39 101.48 97.33 BRI (75) 0.01 0.01 0.19 0.23 0.29
Emenatrat 118.72 94.53 110.05 107.47 102.73
mEET 1,268.61 1,124.25 1,487.67 1,563.32 2,067.07
BRI GER 119 2.29 (1.85) (8.95) (22.41) EEMELLE 2022 2023 2024E 2025E 2026E
2z 537.59 537.59 537.59 537.59 537.59 24:N:(7]
BARRR 605.85 603.16 616.20 616.20 616.20 BN -6.91% 7.02% 18.86% 18.24% 25.15%
BEKE 332.86 336.92 438.27 560.40 715.79 EAlFE -77.90% -57.60% 1348.34% 12.62% 21.64%
Hits (24.68) (24.68) (46.65) (32.00) (34.44) IHEFBLAEEFE -92.85% -14.88% 2362.59% 20.51% 27.23%
BER@AT 1,452.80 1,455.28 1,543.57 1,673.24 1,812.72 ERBES
T RS 2,721.40 2,579.52 3,031.24 3,236.56 3,879.79 EF=E 15.62% 15.02% 19.41% 19.41% 19.37%
FER 0.22% 0.17% 3.56% 3.63% 3.69%
ROE 0.33% 0.28% 6.56% 7.26% 8.47%
ROIC 0.45% 1.14% 9.73% 11.33% 17.72%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 3.05 595 101.35 12213 155.39 e 46.62% 43.58% 49.08% 48.30% 53.281%
HrIBHEE 124.65 118.84 99.67 101.18 102.99 BTRIRER -10.05% -13.98% -10.54% -32.13% -31.54%
55 %: R 955 247 (0.38) 13.38 20.53 mantbE=R 1.14 1.19 1.23 1.38 1.38
FEIRK (1.41) 0.46 (0.45) (0.46) (0.15) EEDELER 0.85 0.89 0.93 1.06 1.06
BizEeTE) 117.34 (48.18) (148.36) 154.01 (163.16) Eizgkh
HE (4.59) 116.10 (4.14) (7.10) (13.46) Il dl SINEEEE 463 5.18 4.90 4.89 4.99
LE TSR 248.60 195.64 47.69 383.14 102.14 FIRERE 7.00 7.36 7.85 7.64 774
BAXZH 95.31 92.68 64.20 11.78 4931 BB 0.84 0.90 1.02 1.07 1.18
KEpRAR 1.47 (2.46) 0.00 0.00 000 &R (57T)
Eift (129.41) (147.99) (144.22) (21.18) (94.33) =1l 0.01 0.01 0.19 0.23 0.29
B & ENER (32.63) (57.77) (80.02) (9.40) (45.02) BREEUETR 0.46 0.36 0.09 0.71 0.19
A (112.68) (19.57) 7.17 (20.60) (26.78) BEEF 270 2.70 287 3.13 341
BRANERE 14.92 (2.69) (8.92) 14.64 (2.44)  fHEHKE
EHift (86.78) (78.82) 0.00 0.00 0.00 EES 651.54 765.46 31.08 25.79 20.27
&5 EMER (184.54) (101.07) (1.75) (5.96) (29.22) R 217 217 2.04 1.87 1.72
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.58 23.44 12.01 9.13 7.75
I & I HNER 3143 36.80 (34.08) 367.79 27.91 EV/EBIT 51.90 84.01 21.29 14.92 11.78
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oHTImAEA

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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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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