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PNV ZR S BRE T

NEIR 23 FFRE 24 —FiR
24Q1 W\ 4412, BEiE 6%; AR 112, EIE 120%;

23A BN 187172, B 2%, AEEF 1.8 12, FER; 20%; IHERE 1.2
2, BER 45%. Eh 2304 WA 5012, EIE 11%; IF3REF) 2.75 12, @18
171%,

NE] 2023 FHUREIMELLIF 0361275 (BF ), 9L 20%,

DERE, 23 FRAMKIIRKA 119 12, BRE 9%, EFZE 11%, ERE 3pct;
fHE 280wt, B 9%; TR 42 (2, EIE 106%, FEFI=EK13%, [EE
Spct; $HE 84wt, B1E 125%; FERAUN 1812, BIRL11%, EFFE 5%,
G 3pct; HE S4wt, [F@IE 7%; ASIPEEWAN 4.7 12, BER; 10.7%, £
M 15%, @1 2pct; HE 12wt, F18 5%,

NE] 2401 EFIZE 13.3%, B 18pct; FFIZR 2.3%, [FE 14pct,
2023 F£ £ B EIRF” B ESMERR SRS

R mE, LBRRKR”. BEARMATZIOERSE, H-RNEROERES
T RMEERT: M aEZLD TEEMRE, L+ FEFEERE,
THEDIZEAEIAIEN, BaihBHEERE; Sm I haUEER, |
TERRIBENIEMENESR; BRHZEUESETURENL OBK
RENO LI TRREIER.

MR T RERE

BRRERZHEEM | REMHSHIRREIE, 23 FLIHF, WRE
FERSIENN, (B HEEERZRNM AU ; BEERNEE. R
RRFERZIW, TKREE; FTHEEURE-HERLES, EFKSF
SZRMEBMNFTANORRGS . #HOKBE, BRXXWE SSIMEOARES
iz, B NIERERTHIRHTIE ERF: E.

BIREHIAEREE
RERBAFRIEE. EF-BHELEKNE, B2 OBREGERRE

sz, #EERBEMFHIHEE, KB, EINEMFIRAE, XEHER
ERERRAETH, THEEAS KRG RAOREFE, TR—Ehkik.
BAEBATAN, 2R TN TR

NENALEFIFCIHRMANE S, BT migit . FRRW. £ HiEll
REERSHSE N ; EF 23 £ 2401 R, FRIFMAREMATX
RRMBESER, FAFEBBAIMN, WITAF 24-26 FIRRHEF D5

79 6.9/8.7/11.3 {27t (24-25 FRIESD B8 9.0/11.5 1278 ), XI K PE 2BIA
11/9/7X

REERD: FEAREHNS LK IMRNES; BERKE; ICRNEE.
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TF SECURITIES
W 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN INEDsp) 18361.78 1869306 2106147 2355515  26,207.46
) 12.81 1.80 12.67 11.84 11.26
EBITDA(ET57T) 2,101.85 1,898.10 1,939.83 2,227.58 2,586.65
HEEXTENBEEBT) 228.07 181.83 692.50 873,67 1,132.13
HBRE®Y) (86.63) (20.27) 280.84 26.16 2958
EPS(7T/A) 017 0.14 052 0.65 085
MHEE(P/E) 34.41 4316 11.33 898 6.93
m%E(P/B) 1.20 118 1.04 0.94 0.83
MHEEEP/9) 043 042 0.37 0.33 0.30
EV/EBITDA 8.03 6.48 5.26 3.80 2.39

BRIEIR: wind, RRXUESHE T
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TF SECURITIES
W 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 2,456.09 342716 451891 6,644.47 9,316.06 Bl A 18,361.78  18,693.06  21,061.47 2355515  26,207.46
R7ITZE R B KT IR 849.42 1,046.66 779.58 26.67 870.36 [R5 1622274 1666829 1834454 2042232  22,669.46
FRAS KSR 216.40 267.54 516.55 217.40 596.54 BAlie RN 85.80 68.24 73.72 77.73 78.62
7 3,728.04 2,495.83 3,736.37 3,561.55 4,219.84 HEZEA 124.99 180.09 149.54 153.11 141.52
Hity 1,384.60 1,047.27 1,324.27 1,102.23 1,406.80 BEEEA 555.74 557.55 600.25 635.99 681.39
mENBFEA 8,634.55 828446  10,87568 1155231  16,409.60 &2 742.86 718.42 779.27 847.99 917.26
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 320.77 446.64 276.23 291.16 302.71
EE&Er= 10,059.28  10,874.63  11,579.54  11,727.82  11,497.62 BRI NSRIRMEIRE (39.39) (12.74) (9.25) (8.65) (7.60)
wEIRE 3,001.04 2,059.40 1,271.64 810.98 516.59 NRMEETI S (10.67) (1.20) 41.44 (25.28) (0.74)
FRRF= 313.50 323.89 311.80 299.72 287.64 BRI ER (53.74) (28.68) (25.70) (24.60) (23.00)
Hity 770.21 633.31 880.97 845.96 766.71 Hity 183.43 (158.96) 0.00 0.00 0.00
E 35k < ia= 14,144.03  13,891.23  14,043.95  13,68449  13,06856  EIFIE 229.25 255.41 844.41 1,068.33 1,385.16
BRIt 2277859  22,175.68  24,919.63  25236.80  29,478.16 SN2 9N 22,51 26.50 24,50 2550 25.00
ZHAMETR 4,899.25 4,828.98 4,513.63 4739.31 4,928.88 B4 26.40 62.69 34.57 41.22 46.16
IVARE=Z)S VAN E/ 6,238.95 5,498.28 7,558.23 6,630.03 942764 F 8 2E 225.35 219.23 834.34 1,052.62 1,364.01
Hifth 1,454.36 1,839.82 2,375.19 2,448.96 247212 Frisw (2.72) 37.39 141.84 178.95 231.88
mEnaRAaTt 12,592.56  12,167.08  14,447.06 1381830  16,828.64 #FE 228.07 181.83 692.50 873.67 1,132.13
KHEAER 221413 1,754.32 2,134.00 2,219.36 2,285.94 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 228.07 181.83 692.50 873.67 1,132.13
Eift 909.89 1,037.04 759.68 888.89 898.88 SR (7T) 0.17 0.14 0.52 0.65 0.85
Emenatrat 3,124.03 2,791.37 2,893.68 3,108.25 3,184.81
mEET 16,260.51 1550696  17,340.73  16,926.55  20,013.46
DEBRTFNES 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,336.84 1,336.84 1,336.84 1,336.84 1,336.84 24:N:(7]
BARRR 1,333.08 1,333.08 1,333.08 1,333.08 1,333.08 BN 12.81% 1.80% 12.67% 11.84% 11.26%
BEKE 4,844.44 5,003.47 5,695.97 6,569.64 7,701.77 ZALAE -89.83% 11.41% 230.61% 26.52% 29.66%
Hity (996.28)  (1,004.67) (787.00) (929.32) (906.99) HETFBATEFE -86.63% -20.27% 280.84% 26.16% 29.58%
BER@AT 6,518.08 6,668.72 7,578.90 8,310.25 9,464.70 ERBES
RBMRABEERET  22,77859  22,175.68 2491963  25236.80  29,478.16 ESGIES 11.65% 10.83% 12.90% 13.30% 13.50%
FER 1.24% 0.97% 3.29% 3.71% 4.32%
ROE 3.50% 2.73% 9.14% 10.51% 11.96%
ROIC 6.48% 5.05% 8.72% 11.36% 15.69%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 228.07 181.83 692.50 873.67 1,132.13 e 71.39% 69.93% 69.59% 67.07% 67.89%
HrIBHEE 797.41 730.56 804.93 854.46 886.68 BTRIRER 89.20% 70.02% 43.73% 18.24% -8.84%
55 %: R 354.41 362.32 276.23 291.16 302.71 mantbE=R 0.66 0.65 0.75 0.84 0.98
FEIRK 53.74 28.68 25.70 24.60 23.00 EEDELER 0.37 0.46 0.49 0.58 0.72
EEEAETH (1,844.84) 1172.27 391.08 717.56 660.88 Eizseh
HE 591.16 (357.06) 41.44 (25.28) (0.74) Il dl SINEEEE 24.63 19.72 23.07 58.43 58.43
LE TSR 179.94 2,118.60 2,231.88 2,736.18 3,004.65 FIRERE 6.31 6.01 6.76 6.46 6.74
BAXZH 2,579.19 459.87 987.36 400.79 340.02 PR 0.86 0.83 0.89 0.94 0.96
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (4,037.05) (732.30)  (1,805.94) (904.84) (711.54) =1l 0.17 0.14 0.52 0.65 0.85
B & ENER (1,457.87) (272.43) (818.58) (504.05) (371.52) BREEUETR 0.13 1.58 1.67 2.05 2.25
A 216217 (620.46) (539.22) 35.75 16.13 BEEF 4.88 499 567 6.22 7.08
RS (659.05) (8.39) 217.67 (142.32) 2232 fhEHE
EHift (313.76) (651.63) 0.00 0.00 0.00 EES 34.41 43.16 11.33 8.98 6.93
LR EIER 1,189.37  (1,280.47) (321.55) (106.56) 38.45 RS 1.20 1.18 1.04 0.94 0.83
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.03 6.48 5.26 3.80 2.39
I & HEIER (88.55) 565.70 1,091.75 2,125.56 2,671.58 EV/EBIT 12.64 10.29 8.99 6.16 3.64
BRSRR: ABASE, RKUESHRFT
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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.

KETERENH
E 331l 508 R TR
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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
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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