ATRE | BRI

Yo i

. TF SECURITIES

B4%F (603596 )

BN EFAREINF, B SInERE

WERERE, BRRLLOLE

NEK 2024 F—FR, 24Q1 NEAEW 18.6 1278, [EIEL+24.04%/3KLL
-21.47%; AEREFE 2.1 1270, BEELIEK 21.85%, IREL i@ 29.23% . B
FEEHE, A7 2401 FEFZ 20.75%, EEL-0.75pct/IREL-2.34pct; 24Q1
MEFIZR 11.31%, BEE-0.36pct/REL-1.47pct, 24Q1 NEI=HREZAR (A
HAZERBER) 2.87%, EEL-0.60pct/FRtL+0.30pct. HPHEER/E1EER
/TFEERERSBIIA 1.02%/2.52%/-0.66%, LY 0.00pct/-0.07 pet /-0.52pct,
A ZE A=A 5.96%, [EH-0.24pct, ZRFAARFLEMA

HERIHEK, BIEFRRIETN

HESLH, 1-3 B AEEERETREE 922,734 &, RIGK 28%; &2
X FIIESHHE 685,138 B, @G 13% ; B2 W HIZI FEM#H= 2,784,935
%, BB 52%. ViMAERT=mEE 739,270 E, RIS 54%. #ig
WEHHE, AE—=EFIEESTE REN 106 . AEFKEIEEHEE
BFEGRENVIENES, RIEZFEN, MB4E AR 5 FRTTSE
BEWANY 122 27T, T RESFEHERAY 3,146 HEmT; BRE
FEEERSEELHNTESMAEN B MENTES, RIEEF2HN, IN
BEGEH 8 FRWITSHEEKRAY 6 ZTART, WMitESFEHE
KIAL] 9,600 BITART, AEBINEF IR .

RETTREDMULR, BSHERBAIMGE

NEEFASAEFEMT 2021 i T, F776E 400 HFHEENXEEBH~m
MN—HII B E F 2023 F=FE XK 45 BRI SR ZENILEREUNE P
ITRER, URNHHEEBERNH, ABRIELEUINAERSEE
PR “HIIMBY 2 11F. 2024 F1 B 5 H, A8 ATAMMFENRE
TR NEREMNE. BERELSIMFABIART 283,200.00 57T,
LIBF & 60 BEBRFIMEIZ (EMB) AR WAIE . &7 100
BESIEREFMAES IR F7= 100 FEBRTFHEFIZhERS( EPB)
FIRINE . BRERSSHHIE. SRATE 720 AR ENEBEHR
200 HEHIEHIMB I ReIE €. ATBIMNSHEEIRE, £
EO

HEIN . Tt 24-26 FEIFENEFE I 11.94/14.30/18.50 1278, HBEITHE
SIRL PE A 21/17/13 15, 4 “SIN” ¥4,

REERR: REBRANAE . FERMNMSSRHE LK. QA8 SR
AR FHRER -

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 5,539.15 747378 1035125 1327835  16597.94
HEER () 58.61 34.93 3850 28.28 25.00
EBITDA(ET57T) 1,19551 1,608.67 1,770.28 217555 2,806.76
HEBATEFEEATT) 698.71 891.50 1,193.95 1,429.55 1,849.89
B ®Y) 38.49 2759 3393 19.73 29.40
EPS(7T/A) 161 2.06 2.76 3.30 427
HEE(P/E) 3569 27.97 20.89 17.44 1348
ISR (P/B) 5.92 439 359 299 245
EEESID) 450 334 241 1.88 1.50
EV/EBITDA 25.84 17.36 12.08 9.75 6.87
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7 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
whEs 2,286.96 2,339.54 3,769.98 4,098.81 6,201.22 (=L 7:9N 5,539.15 747378 1035125  13,27835  16,597.94
N7 ZE R R RIS ER 1,938.83 2,646.13 3,381.98 455733 5,237.70 [R5 4,296.19 5,787.06 811336 1032401 1294639
FRAS KSR 55.75 30.70 90.49 63.72 129.67 BAlie RN 30.32 4123 55.39 68.92 83.56
7 899.03 1,037.08 1,677.31 1,776.67 2,554.65 HEZEA 58.58 83.52 113.37 141.06 171.04
Hity 1,304.02 1,664.95 1,442.07 1,476.27 1,544.02 BEEEA 126.72 174.95 239.88 298.48 361.91
mENBFEA 6,484.59 7,71839  10,361.85 1197280  15667.25 &2 378.05 449.78 621.07 772.80 937.02
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (40.05) (36.65) (16.16) (23.00) (40.26)
EE&Er= 1,414.73 2,177.15 2,601.94 3,076.74 357153 BRI NSAIRMEIRE (43.04) (43.68) (34.77) (34.77) (34.77)
EREITRE 303.06 420.79 520.79 640.79 780.79 NRMEZTES (0.12) (0.43) 165.40 (48.25) (22.97)
FRRF= 136.15 154.93 158.19 160.45 161.71 BRI ER 6.61 (8.15) 0.00 3.00 3.00
Hity 305.89 275.49 27055 282.99 276.19 Hity (22.25) 10.71 0.00 0.00 0.00
E 35k < ia= 2,159.83 3,028.36 3,551.47 4,160.97 479022  EIRE 748.14 1,015.45 1,354.95 1,616.06 2,083.53
BRIt 864441  10,746.75 1391331  16,133.77  20,457.47 SRIZON 16.15 3.16 3.00 3.00 3.00
ZHAMETR 0.00 284.20 400.00 480.00 576.00 B4 1.35 1.65 1.60 1.56 1.51
IVARE=Z)S VAN E/ 2,772.19 3,637.49 5,348.78 6,085.97 8,253.30 F 8 2E 762.94 1,016.96 1,356.35 1,617.50 2,085.02
Hifth 260.11 302.09 42397 349.14 522.16 Frisw 62.24 106.26 137.47 159.02 198.83
mEnaRAaTt 3,032.30 4,223.78 6,172.75 6,915.11 9,351.46 #FE 700.69 910.70 1,218.88 1,458.48 1,886.19
KHEAER 0.00 59.39 60.00 70.00 80.00 DEBS IR IR 1.98 19.20 24.93 28.93 36.29
RIS 665.40 0.00 0.00 0.00 0.00 A FELATEFE 698.71 891.50 1,193.95 1,429.55 1,849.89
Eift 361.94 400.60 330.24 364.26 365.04 SR (7T) 1.61 2.06 2.76 3.30 427
Emenatrat 1,027.34 459.99 390.24 434.26 445,04
mEET 4,077.89 4,692.94 6,562.99 7,349.38 9,796.49
DERRRING 35591 376.70 401.62 430.56 466.85 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 411.83 433.25 43325 433.25 43325 24:N:(7]
BARRR 942.49 1,717.61 1,717.61 1,717.61 1,717.61 BN 58.61% 34.93% 38.50% 28.28% 25.00%
BEKE 272597 3,477.96 4,671.91 6,101.46 7,951.35 EAlFE 30.21% 35.73% 33.43% 19.27% 28.93%
ity 130.33 48.29 125.92 101.52 91.91 HEFEATEMIE 38.49% 27.59% 33.93% 19.73% 29.40%
BER@AT 4,566.52 6,053.81 7,350.32 8,784.39  10,660.98 ERBES
T RS 864441  10,746.75 1391331  16,133.77  20,457.47 ESGIES 22.44% 2257% 21.62% 22.25% 22.00%
FER 12.61% 11.93% 11.53% 10.77% 11.15%
ROE 16.59% 15.70% 17.18% 17.11% 18.15%
ROIC 41.30% 39.08% 33.68% 42.24% 39.95%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 700.69 910.70 1,193.95 1,429.55 1,849.89 e 47.17% 43.67% 47.17% 45,55 47.89%
HrIBHEE 162.96 225.69 391.95 542.95 723.95 BTRIRER -35.46% -32.93% -44.91% -40.35% -51.96%
552 (23.45) (31.94) (16.16) (23.00) (40.26) mENtLER 213 1.82 1.68 1.73 1.68
FEIRK (6.61) (4.69) 0.00 (3.00) (3.00) EEDELER 1.83 158 141 1.47 1.40
EEEAETH (240.03) (835.43) 704.64 (642.21) 73221 Eizseh
HE 190.97 414.00 190.32 (19.31) 13.33 RFR LR 3.63 3.26 343 334 3.39
LE TSR 784.54 678.33 2,464.70 1,284.97 3,276.11 FIRERE 8.37 772 763 7.69 7.66
BAXZH 815.44 1,085.57 990.36 1,105.98 1,359.23 BB 0.74 077 0.84 0.88 091
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (1,157.14)  (1,927.01)  (2,241.15)  (2,146.49)  (2,670.29) =1l 1.61 2.06 2.76 3.30 427
B & ENER (341.69) (841.43)  (1,250.79)  (1,040.51)  (1,311.06) BREEUETR 1.81 1.57 5.69 2.97 7.56
A (198.69) (285.14) 138.89 108.78 146.97 BEEF 9.72 13.10 16.04 19.28 23.53
RS (71.02) 71450 7763 (24.41) (9.61) LB
EHift (23.83) (267.29) 0.00 0.00 (0.00) EES 35.69 27.97 20.89 17.44 13.48
LR EIER (293.54) 162.07 216.53 84.37 137.36 R 5.92 439 3.59 2.99 2.45
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 25.84 17.36 12.08 9.75 6.87
I & I HNER 149.30 (1.03) 1,430.44 328.83 2,102.41 EV/EBIT 29.89 20.18 15.52 12.99 9.26
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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