AT | FRATRE

Yo i

‘ TF SECURITIES

KIZBEIR (300332)

MhEWERNEEERE, SHigHhXEERFREL SR

= AL
NE)N T 2023 IR 2024 F—FIR.

2023 FELIMEWMN 45.2 1270, BB 17.7%; 1AE0%F)E 2.4 (27T,
LRI 34.38%;

2024 F£ Q1 SEME M WA 11.55 {Z7T, FIELIRZ 11.06%; 13 £%F)5E 0.687
{275, B/ 66.29%.,

MW BN EERE, FIEERTE

2023 fF, EERELFSALH @EEF, RASEKRIKEEKSE., EER
REEHIE, 2023 FLEXASEZWNEEE 3,945.3 {2375%, ELER
7.6%.

2023 FATEEBTUEFBVIE, @I OB~ BLE X AS EERWITE
KRS, 2023 ERSIRRELUWESR 2 1547 (235K, L EEFEREE
1< 32.06%, MSMRRSTIMESWA 41 1278, b EEFRIEAIEE 20.68%
MENKASHUEREWEE WSIRRE, 2023 FXWME WA 42.8 12
7T, Ltk EEFRIHEIENN 19.58%, A TEIWWNEERY 94.72%; LIS IE
# 7.6 127T, tb EERER D 13.86%, EFIZED 17.78%, tb LEREI TR
6.90pct, 2024 F£—=E, ATEIWFIER 1.07 {Z7T, BELED 62.17%,
FEHEHTRSNEEERIE.

REE 2024 &, AT ESHIBHMNSBERASTE THEMY, YA REH
DIEBEENMEEE, IMNEBEHEN KRR, MitSFEHESSKM
REIRP) 201275 . MU HNEE AR RIEATRENEARK S, FABEE
AT i RE L FEFN R FA 2 iR B ARA9IA B o

FARHESE E R TR IREY

NE S ETE RS ERERATEER S, HEBEXAMEBEARZAR
BETHAEREENEEN . FEBASEZEROZO TV AEREESH
RS A, SHAHESEESRSMAM=XRBITEESHIR. 7
EREF . ZXINE XREEERY WNER 236.78 FARE, BERKAMN
FEES . WNRERINKE, BiH—E BTN~ UHRS, hEBNEAE,
HEIREEATE LBRRARSSBEFARTEETEE—$,

A FERBEAERFE

2023 &, NEEEKSTERRSEETIRAE, SFfESITYE 1.22
1275, BHATEWFIEHL .

BAMNSHE: Z2RIIRASBRNNEH KM, BERBFIFAN, 7
AT 2024-2026 5 £ B LA BEFE 5.23/6.95/9.63 127T( 24/25
FRIEN 7.66/10.08 12 ), IR PE 93804 10.5/7.9/5.7x, #HHF “IN” iF
K,

SRR T EED. EFERIEERARTAL. TR iEmhia R
RFH. 25hERSEEHEHAN REI% XSS

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 3,.841.84 452198 5,888.50 7,006.08 8,628.68
) 87.23 17.70 30.22 18.98 2316
EBITDA(EG7T) 902.69 961.14 1,139.49 1,380.61 1785.16
HEBATEFEEATT) 365.50 240.02 523.10 694.62 962.91
B ®Y) 79.22 (34.33) 117.94 32.79 38.62
EPS(TT/B%) 042 0.28 0.60 0.80 111
HEE(P/E) 15.07 22.95 1053 7.93 572
MIEE((P/B) 137 131 1.18 1.02 0.87
MEEP/S) 143 1.22 0.94 0.79 0.64
EV/EBITDA 11.05 6.85 281 2.03 0.19
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A BRETH{EERTT) 5,509.32
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,741.69 1,447.78 3,178.52 3,593.13 6,071.86 Bl A 3,841.84 4,521.98 5,888.50 7,006.08 8,628.68
N7 ZE R R RIS ER 544.65 47243 1,490.40 844.96 2,031.27 [R5 2,906.19 3,710.27 4,688.27 5513.17 6,652.99
FRAS KSR 101.28 183.89 184.66 248.74 274.26 BAlie RN 17.19 15.62 20.34 24.20 29.81
7 115.00 153.58 185.80 213.29 268.31 HEZEA 2155 22.69 29.44 35.03 43.14
Hity 287.09 355.60 1,366.65 921.76 1,780.86 BEEEA 180.07 161.40 223.76 266.23 327.89
mENBFEA 2,789.71 2,613.29 6,406.02 5821.88  10,426.56 &2 25.49 22.83 29.44 35.03 43.14
KHARRAR S 58 780.69 748.53 74853 748.53 748.53 5522 81.19 70.83 4130 29.21 20.67
EE&Er= 1,920.85 2,171.86 2,184.87 2,174.63 214531 BRI NSAIRMEIRE (49.70) (180.11) (87.48) (81.13) (92.27)
ERETRE 528.04 482.03 54562 476.50 421.20 NRMEZTES 0.00 84.96 0.00 0.00 0.00
FRRF= 1,427.10 1,352.90 1,334.06 1,245.21 1,176.37 BRI ER (31.38) (35.76) 0.00 0.00 0.00
Hity 1,542.09 1,457.55 1,426.21 1,412.32 1,398.42 Hity 148.08 224.99 0.00 0.00 (0.00)
E 35k < ia= 6,198.77 6,212.87 6,239.29 6,057.19 5,889.83 ElAE 543.14 424.26 768.46 1,022.06 1,418.76
BRIt 9,293.58 9,127.10 1264531  11,879.07  16,316.38 SN2 9N 1.51 7.25 20.00 20.00 20.00
ZHAMETR 690.81 494.35 500.00 500.00 500.00 B4 14.79 5.54 15.00 15.00 15.00
IVARE=Z)S VAN E/ 2,069.00 1,929.19 454322 3,068.02 6,116.81 F 8 2E 529.86 42597 773.46 1,027.06 1,423.76
Hifth 893.22 815.19 1,463.44 1,477.78 1,903.40 FriS#i 167.38 137.88 250.36 332.45 460.86
mEnaRAaTt 3,653.03 3,238.73 6,506.66 5,045.80 8,520.20 #FE 362.48 288.09 523.10 694.62 962.91
KHIE 93.22 202.15 50.00 50.00 50.00 DERRIRIRE (3.02) 48.07 0.00 0.00 0.00
RIS 364.50 366.35 365.00 365.00 365.00 A FELATEFE 365.50 240.02 523.10 694.62 962.91
Eift 826.95 627.98 827.00 827.00 827.00 BRI (75) 0.42 0.28 0.60 0.80 1.11
Emenatrat 1,284.67 1,196.48 1,242.00 1,242.00 1,242.00
mEET 5,120.57 4,706.76 7,748.66 6,287.80 9,762.20
DEBE RN G 161.39 214.80 214.80 214.80 214.80 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 881.90 884.77 868.98 868.98 868.98 24:N:(7]
BARRR 1,881.19 1,866.08 1,874.59 1,874.59 1,874.59 BN 87.23% 17.70% 30.22% 18.98% 23.16%
BEKE 1,228.56 1,395.18 1,918.28 2,612.90 357581 EAlFE 155.07% -21.89% 81.13% 33.00% 38.81%
ity 19.96 59.50 20.00 20.00 20.00 HEFEATEMIE 79.22% -34.33% 117.94% 32.79% 38.62%
BER@AT 4,173.01 4,420.33 4,896.66 5,591.27 6,554.18 ERBES
T RS 9,293.58 9,127.10 1264531  11,879.07  16,316.38 ESGIES 24.35% 17.95% 20.38% 21.31% 22.90%
FER 9.51% 5.31% 8.88% 9.91% 11.16%
ROE 9.11% 5.71% 11.17% 12.92% 15.19%
ROIC 12.22% 9.82% 14.57% 29.92% 36.46%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 362.48 288.09 523.10 694.62 962.91 BFRIRE 55.10% 51.57% 61.28% 52.93% 59.83%
HrIEREE 177.15 190.53 192.25 198.20 203.47 BTRIRER -8.72% -3.27% -41.53% -43.78% -75.17%
55 %: R 93.33 84.27 41.30 29.21 20.67 mantbE=R 0.81 0.83 0.98 1.15 1.22
FEIRK 3152 35.76 0.00 0.00 0.00 EREALLER 0.78 0.79 0.96 1.11 1.19
EEEAETH (293.01) (448.90) 1,470.49 (448.21) 1,362.36 Eizseh
HE 97.85 390.75 0.00 0.00 0.00 Il dl SINEEEE 6.10 8.89 6.00 6.00 6.00
LE TSR 469.33 540.50 2,227.14 473.82 2,549.40 FIRERE 33.52 33.67 34.70 35.11 35.83
BAXZH 594.13 355.94 50.98 30.00 50.00 BB 0.44 0.49 0.54 057 0.61
KERR 13843 (32.16) 0.00 0.00 0.00 sRigkE (5T)
Eift (1,196.00) (677.19) (300.98) (60.00) (100.00) =1l 0.42 0.28 0.60 0.80 1.11
B & ENER (463.45) (353.42) (250.00) (30.00) (50.00) BREEUETR 0.54 0.62 2.56 0.55 293
RN R 206.54 (145.31) (199.63) (29.21) (20.67) BRRE 462 484 5.39 6.19 730
BRI (19.62) 27.30 (46.78) 0.00 0.00 fE{ELER
EHift (46.38) (237.29) 0.00 0.00 0.00 EES 15.07 22.95 10.53 7.93 5.72
LR FEINER 140.54 (355.30) (246.41) (29.21) (20.67) R 1.37 1.31 1.18 1.02 0.87
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.05 6.85 2.81 2.03 0.19
I & I HNER 146.43 (168.22) 1,730.73 414.61 2,478.73 EV/EBIT 13.53 8.41 3.38 237 0.21
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
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