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2024 FE—FE;

1) SLMEW 1.37 1278, BEE-31.61%; STIAEEFE 0.23 1Z7T, B
-68.62%; SCIWNIFIAEEAFIIE 0.32 1278, REIEL-55.2%.

2) EFER 75.09%, ELC+5.41pct; |FEEFIEER 17.13%, REIEL-20.2pct;
N3EIFEEF)IEZR 23.26%, EEL-12.25pct,

3) HAIEE RSN 50.54%, FEL+16.02pct, $Es/EI2/HR/ W55 2 AR
B9 24.66%. 9.78%. 25.42%. -9.33%, ELLS BIZHN 1039, 2.63. 8.84.
-5.84pct,

2023 FF L £,

1) SCMEW 6.91 1275, RIEL-35.47%; SCIIFENEFIE 2.52 127, @
-52.18%; SCHWNIEIAEIEAE 2.53 1Z7T, REEE-49.93%.

2)RFEFIFK 72.47%, BEL-4.4pct; IIEEF)EER 36.43%, FIEL-12.73pct;
NIAEVAEEF)EEE 36.64%, [EHL-10.58pct.,

3) HRIEIER SR 36.04%, Rtb+14.58pct, $HEE/EIR/FE/ M5 E AR
379 16.49% .7.89% .19.1% .-7.44%, FE tL53 5l 325/ 7.32 . 2.18 8.1 .-3.02pct,

WEHREBERTIE, ITRZELERE

1) 2023H1, BENESATHIBHERER, ¥ SM08 W AIERIFEKE;
2023H2 fEE Al FEIFRANARE, o7 T, EREEBFHiH
75, KXENTREREHIEE;

2) 24Q1 FFEESLMIRLL+6.3%, EREGAERIREL+14.3%,0

FRARENR, FREFHES

1) STS8600: #FH—1X SoC MK &S, HMBEZ NN BES KR E SR
AR, HET AT NLTEE, FTFRKRKZE, BaiEEs
TEFPHIIRIET(E;

2) STS8300: FERMTESSIHE. Eattes. F2 TUMNBREEZEN
BEESERBENLN; BanzlliiRZf LR ET I AEFHNAT, i
REF IR E SN .

MXBINTIFRENE, MELEKEEMNERIE

1) 2023 SF@EIZE KAWL BIME=FHL, MKBIMRSARTIFEASIFA
RIBEFZ)IDE, AEENBIINTIBRERME H3TE;

2) ANEZERBIITHIHHERERUN SHEERFTT@, KEBIIEFNTE
HEINRIIFANSIKSSE; 2023 FLIBINE W GELIX 13.8%.

BAMN: ETASNTRELEE, FAIFIT AT 2024~2026 FLIIAF

IES RS

2024 5 05 B 09 H
BRITR
Tk RS
6 NBEK SEN (TR )
HETME 118 75
Birth& 7T
BEEHE
A BRSRAERE) 135.37
B A BREABE TR 135.37
A BRETH{EERTT) 15,973.33
B A BRT{E(B A TT) 15,973.33
BSEF(TT) 24.70
BFERIRE(%) 3.88
—FR&RE/&K((GT) 277.92/66.28
E&
G ST
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-22% A
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BRSER: RIREE

HXRE
1 (el -~ EIRET 5 E U
Mk, IAFREMER=WLHE )
2022-12-24
2 (teENE-FRAHRS EEWS
HEiBsE, BRMEITFMK=E)
2022-04-14

A 42s _ M W ZSSp s
%73 3.43/4.01/6.06 1275, XFNI 46.51/39.81/26.36X, #EFF “IN” LK, ;«ﬁ;mfi”%’j;fsﬁfggiigﬂ»k
R BER~: FBM IR AREINONGE. HAREKAORE. FREALR 202’ ! =
1-08-31
KX EF
W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,070.56 690.86 84507 1,041.98 1,286.51
) 21.89 (35.47) 2232 23.30 2347
EBITDA(ET57T) 68241 34518 34018 398.28 604.80
HEBATEFEEATT) 526.29 251.65 343.48 401.21 605.94
B ®Y) 19.95 (52.18) 36.49 16.81 51.03
EPS(7T/A) 3.89 1.86 254 2.96 448
THEZR(P/E) 30.35 6347 4651 39.81 26.36
MIEE((P/B) 5.09 479 450 413 3.69
MEEP/S) 14.92 23.12 18.90 15.33 12.42
EV/EBITDA 3354 40.77 3853 32.84 20.87
BRSRR: wind, RRUESHE A
BEYUFEIRIEN Z ERE SR EMRRRA 1
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,968.98 2,026.80 2,426.91 2,466.09 2,885.99 Bl A 1,070.56 690.86 845.07 1,041.98 1,286.51
N7 ZE R R RIS ER 42951 32733 359.60 556.73 638.77 [R5 24754 190.17 218.14 248.07 306.56
FRAS KSR 0.98 121 0.81 1.48 159 BAlie RN 14.33 853 10.14 12.50 15.44
7 188.37 14163 203.49 196.78 307.09 HEZEA 98.15 113.92 135.21 135.46 154.38
EHifth 19.00 143.64 178.14 115.70 146.15 BEEEA 61.15 54.52 66.68 62.52 77.19
mENBFEA 2,606.85 2,640.61 3,168.96 3,336.78 3,979.59 &2 117.81 131.98 152.11 145.88 180.11
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (47.39) (51.43) (51.80) (56.91) (62.25)
EE&Er= 419.43 401.82 382.11 362.40 342.69 BRI NSAIRMEIRE (24.83) (0.28) (8.33) (11.15) (6.59)
wEIRE 0.00 0.00 0.00 0.00 0.00 NRMEETI S 9.25 (3.04) 50.89 (65.16) 26.47
FRRF= 28.38 28.55 26.64 2473 22.82 BRI ER 451 1.72 424 3.49 3.15
Hity 316.69 394.92 27479 328.11 332.34 Hity (5.57) (20.52) 0.00 0.00 0.00
E 35k < ia= 76451 825.29 683.54 715.24 697.85 ElAE 595.62 265.29 361.38 421.64 638.12
BRIt 3,371.36 3,466.86 3,852.49 4,052.02 4,677.44 SRIZON 3.01 031 211 1.81 1.41
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 0.01 0.01 0.03 0.01 0.01
IVARE=Z)S VAN E/ 62.07 22.09 91.03 30.29 117.90 F 8 2E 598.62 265.59 363.47 423.44 639.52
Hifth 94.48 60.24 190.06 129.36 211.74 Frisw 7233 13.94 19.99 2223 3357
mEnaRAaTt 156.55 82.33 281.10 159.66 329.64 #FE 526.29 251.65 343.48 401.21 605.94
KHEAER 0.00 0.00 0.00 0.00 0.00 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 526.29 251.65 343.48 401.21 605.94
Eift 21.27 24.36 17.97 21.20 21.18 SR (7T) 3.89 1.86 2.54 2.96 448
Emenatrat 21.27 24.36 17.97 21.20 21.18
mEET 23241 134.37 299.07 180.86 350.81
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 91.07 135.37 135.37 135.37 135.37 24:N:(7]
BARRR 1,800.09 1,800.76 1,800.76 1,800.76 1,800.76 BN 21.89% -35.47% 22.32% 23.30% 23.47%
BEKE 1,152.60 1,278.32 1,535.93 1,836.83 229129 ZALAE 17.89% -55.46% 36.22% 16.68% 51.34%
Hity 95.19 118.04 81.36 98.20 99.20 HETFBATEFE 19.95% -52.18% 36.49% 16.81% 51.03%
BER@AT 3,138.95 3,332.49 3,553.42 3,871.16 4,326.62 ERBES
T RS 3,371.36 3,466.86 3,852.49 4,052.02 4,677.44 EF=E 76.88% 72.47% 74.19% 76.19% 76.17%
FER 49.16% 36.43% 40.64% 38.50% 47.10%
ROE 16.77% 7.55% 9.67% 10.36% 14.00%
ROIC 68.11% 23.96% 37.44% 50.36% 55.90%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 526.29 251.65 343.48 401.21 605.94 e 6.89% 3.88% 7.76% 4.46% 7.50%
HrIBHEE 19.08 22.86 21.62 2162 21.62 BTRIRER -62.65% -60.75% -68.24% -63.65% -66.65%
552 (33.51) (36.03) (51.80) (56.91) (62.25) mENtLER 12.35 24.01 11.27 20.90 12.07
FEIRK (4.51) (1.72) (4.24) (3.49) (3.15) EREALLER 11.45 22.73 10.55 19.67 11.14
EEEAETH (355.37) (52.27) 193.56 (364.76) (26.13) Eizseh
HE 241.85 136.99 50.89 (65.16) 26.47 Il dl SINEEEE 274 1.83 246 2.27 215
LE TSR 393.83 321.49 553.51 (67.48) 562.51 FIRERE 5.68 419 4.90 521 511
BAXZH 8.19 151 6.39 (3.23) 0.02 PR 0.34 0.20 0.23 0.26 0.29
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (289.64) (254.87) (88.67) 136.21 (54.37) =1l 3.89 1.86 2.54 2.96 448
B & ENER (281.45) (253.35) (82.28) 132.99 (54.35) BREEUETR 291 2.37 4.09 -0.50 416
OGS 48.45 51.47 51.42 57.15 62.22 BRRE 23.19 24.62 26.25 28.60 31.96
BRI (4.08) 67.82 (122.55) (83.47) (150.48) fE{ELER
EHift (156.33) (221.99) 0.00 0.00 (0.00) EES 30.35 63.47 46.51 39.81 26.36
&5 EMER (111.96) (102.69) (71.12) (26.32) (88.26) R 5.09 479 450 413 3.69
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 33.54 40.77 38.53 32.84 20.87
I & HEIER 0.42 (34.56) 400.11 39.19 419.90 EV/EBIT 34.46 4355 41.14 34.72 2165
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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