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KXFEH, AERNERNRYE

izl & 2 sk AHA S5

M=RARSEFENESERX. 2024 FEFEHELEEH:. —2EEF
k2 %, BEER; Z2rIERR PP, 2023 £ 7 BHLURETFEH,

ERA=S; = REFRERFITMIL, HLRER, 2024 F 1 BIoLSK
NBEIF, —EEFEREF, BEFE2 FE4, EBRNEERFER
EHLEEZEF, DERFHPES . CEFESE TR, mEkikNE
£ L3k

FERMPERNBEERA. BNHERE

£ 2006-2007 &40 2014-2015 FRELTHH, =K A BRIRI &K
IBSIX 9-13 5% 4-6 13 . Eh PERMIKIEWIST, S5BRAEEERKXE
KXo BEEZEHMERTF, 2010-2019 FHERMNOEFNZRNNIES
FZBMERK, FREMTBEET K. CHMABFEEBRK, HAEEFA

‘“THIE/CHEE" KGE, 8ZE 2024 £5 B8, FERMNENHE
79 0.98 1Z7t/R, TRTFTZHET. RREELFED, TERNEF
NS, PHEREES.

ik . B2, FERMNEBRFEDRS

ZRED, FERMNKER, BFENRS. 2023 FHEKMERM
ZNENBKEA 0.56 TTEAE, B 2019 F1E0 10%. 2024 £
Q1, FEFRMIEERIA 81%, WLIRSE 7%, 2024 F Q1 FEFRAMAY
EBFRIK 5%, 2022 F 6 BLIKEBREF . RKEELFED, MTZH
KEERDEN, BEFRRFER., ENEIFHROOBF R,

AEEN N

ZEEEEERNERSIIR R, BiFEREMESEREZM, T 2024
EIMARSEFIEE 54.4 1250 (RF 92.2 1258 ), B 2025 &30
I3ESFIEZ 82.4 125 (JEFOM 209.9 1275 ), 3IA 2026 EH 3%
F38 109.5 1275, % FFS _EEEA BRI TMER AR HORRAN RIVRLT,

HfE IN TR,

RESRR. SELIRE, SFSEmK, WEBRABRELST,
B RN

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 4611100 11374100 14637079 16068151  178197.03
) (31.31) 146.67 28.69 9.78 10.90
EBITDA(EG7T) (26,047.00) 318100 2054993 2285584 2646055
HEBATEFEEATT) (37,386.00)  (8,168.00) 5,444.10 823782  10,954.96
B ®Y) 206.09 (78.15) (166.65) 51.32 3298
EPS(7T/A) (1.68) (0.37) 0.24 037 0.49
HEE(P/E) (2.38) (10.89) 16.34 10.80 8.12
mH%EE(P/B) 306 2.19 2.72 2.06 1.56
EEESID) 1.93 0.78 0.61 0.55 0.50
EV/EBITDA (4.11) 23.79 434 337 2.94

BRSRIR: wind, RKUESHERT

IES RS

20245 05 B 21 H
BRITR
Tk RiBIEHMREIS
6 NBEK SEN (TR )
HETME 3.99 7T
Birth& 7T
BEEHE
A BRSERAEBERR) 17,114.52
B A BREABE TR 13,480.64
A BRETH{EERTT) 68,286.93
B A BRTE{E(B A7) 53,787.74
BSEF(TT) 0.87
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BRERIR: Wind, KXUESHFFr

3: FEMENEFRBEER SRS, BROF

BRSER: Wind, RRUESHRFT

4 . PEEFAmSEER PPl 4T HEERRES, FRAET
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BRIRIR: Wind, KXIESHFSFr BRISKIR: Wind, KRXIESHAZTET
5. IESEHSEFRRIEX, Baiut 6 : ERHRESTH, MR RKIESIAES
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BERIR: Wind, RXUESHHZ T

BESRIR: Wind, RKIESHET
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7: 20102019 FrhERAMAFEFIRNINIEFFIZREaMERA 8: BE 2024 £ 5 By, PERMAETHERE
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B, Wind, KRIESHZ FRISR: Wind, RRUESHI
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9. FEERNENSZIEHEE 10: FEFRNEFIREITHCIAELE
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BRRIE, AFAL, Wind, XRKIES A BRSEE. Wind, KRUESHI T

RigM=FKEELZ X CDP BRK . KFLKETHERBNIER, HalEEXHER, &
MINTE B HIERK, BT A ARKRANER,. 2010-2019 F, RMZEE/GDP, iz
WHIN/GDP #ttiRieE. ERIBZMEIER, FHiMbit 2019 FLERI WK AIZIE,

HBEE Y GDP &g,

Ri% 2024-2026 EEAMEZ1zH KB 100%.101%.102% , E FRR&RER 75% «
85%. 100%. 2024 FELRZBEZ WS, ERREHEFRLEE B 2019 £
MIRISEEF . FRIKRERES, MEBREIBTERN, Big 2024-2026 &
ERI4 ZER L, 2010 EA018IE, 153) GDP EISEIEH 100%. 101%. 102%.
SR EIRE RS, Big 2024-2026 FEZEKALL 2019 Ei2iE, 15F GDP B
HAEIERY 75% . 85%%0 100% .

Rz 2019-2026 FKHHEBR TG 20%, BXASEZIG K. 1RIEPERM 2024 F
FERSFRCNSEMMBRLE T, FiHEEWIHERMEK, IR, 4E%. &
# . BREFMHZIRMIER.

g 2024-2026 Fi=EBN1E 25807 7000 7o/iE. 7200 7o/MeF] 7500 Jo/iE, 2024
F 5 B =ERMErHEL 79 6700 JT/ME Rk 2025 SN ET 8E_LiK, 4 7200
TCMEAA, 2025 €79 7500 T/, BP 2022 F2Fr9FKEMIE.
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= 1. HERFMBMNFTFER
2020 2021 2022 2023 2024E 2025E 2026E
BAKA: 25T 586 671 461 1,137 1,464 1,607 1,782
yoy -51% 14% -31% 147% 29% 10% 1%
BNHE: R 725 752 775 782 789 823 834
ERZEEKA : 127T 403 506 306 840 976 1,035 1,097
EFREEMA : 127T 84 32 42 178 341 406 501
ERx —-20.7% -19.2% -61.8% 1.1% 13.2% 13.7% 14.5%
28 EFE: 27T -118.35 -122.14  -373.86 -81.68 54.44 82.38 109.55
yoy 51.3% 33.0%
ROE -21.9% -23.8% -128.6% —-20.1% 16.6% 19.1% 19.2%

BRPRIR: Wind, RKIESHFET
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 17,553.00  12,057.00  14,637.08  16,068.15  17,819.70 Bl A 46,111.00 113,741.00 146,370.79 160,681.51 178,197.03
RIKTER YRR RTUER 754.00 2,167.00 3,525.20 3,616.20 4,303.67 Bl A 74,599.00 11246100 127,107.31 138,743.98 152,367.16
FRAT KR 311.00 309.00 255.92 360.72 316.47 SNz =5 il 208.00 345.00 443.97 487.38 540.51
= 1,626.00 1,634.00 1,543.68 1,924.92 1,884.26 HEZRA 2,253.00 4,307.00 6,001.20 6,587.94 7,306.08
Hits 7,169.00 9,496.00  10,272.20 971653  10,953.36 B 3,651.00 3,511.00 395201 4,338.40 4,811.32
B 2741300 25663.00 3023408 31,686.52  35277.46  FAKREM 305.00 277.00 356.47 391.32 433.97
KEIRAUE R 2,716.00 2,602.00 2,702.00 2,802.00 2,902.00 W55E M 8,344.00 6,535.00 6,366.73 5,606.11 492835
EERr= 8547000 9357400 10363852 113,730.70 12015857  ArIE/ASRRMERE (126.00) (72.00) (455.00) (5.00) (5.00)
mETRE 17,72700  17,65800  17,65800  17,658.00  17,658.00 NRMETERER (12.00) (7.00) 5.00 0.00 0.00
TR 2,530.00 2,848.00 2,868.37 2,872.84 2,861.41 BREWEE (190.00) 142.00 150.00 150.00 150.00
Hity 149,886.00 140,146.00 141,127.56 140,373.12 139,512.68 Hitg (2,777.00)  (5214.00)  (3,779.00)  (4,000.00)  (4,000.00)
EmAE=ELT 258,329.00 256,828.00 267,994.45 277,436.66 283,092.66 BEWRE (40,144.00)  (8,544.00) 5,622.10 8,671.37  11,954.65
B git 285,742.00 282,491.00 298,22853 309,123.17 318,370.12 SN2 ON 173.00 327.00 400.00 400.00 500.00
FIERMER 49,229.00 3961800  64593.73  67,956.84  69,935.19 SN2 183.00 61.00 80.00 80.00 120.00
MATERERMIME  11,570.00  16,09500  12,151.07  18,680.93  15,178.44 T8 28 (40,154.00)  (8,278.00) 5,942.10 8,991.37  12,334.65
Hits 42,481.00 4312800 5598041 6116857 5820242 FRiS® (254.00) 336.00 118.84 179.83 616.73
W ah afRELt 103,280.00  98,841.00 132,725.21 147,806.34 143,316.05 ERE (39,900.00)  (8,614.00) 5,823.26 881154  11,717.92
KHEAER 38,359.00  47,34000 4179507  26,554.03 2562334 DEIBSIRIRE (2,514.00) (446.00) 379.16 573.72 762.96
RN RS 19,580.00  10,682.00  10,000.00  10,000.00  10,000.00 ABEFEAT%FE  (37,386.00)  (8,168.00) 5,444.10 8,237.82  10,954.96
Hity 91,256.00 7698400  80,000.00  80,000.00  80,000.00 S (7T) (1.68) (0.37) 0.24 0.37 0.49
JemanatEat 149,195.00 135,006.00 131,795.07 116,554.03 115,623.34
mEET 255,641.00 241,270.00 264,520.27 264,360.37 258,939.39
DEBE RN 1,021.00 611.00 990.16 1,563.88 2,326.84 FEMSLE 2022 2023 2024E 2025E 2026E
B 2229100 2229100  22291.00  22291.00  22291.00 23.N::7a]
BN 5348800 5307200 5307200 5307200  53,072.00 EN -31.31% 146.67% 28.69% 9.78% 10.90%
BiFES (43,745.00) (51,742.00) (46,297.90) (38,060.08) (27,105.12) EFE 125.68% -78.72% -165.80% 54.24% 37.86%
Eift (2,954.00)  16,989.00 3,653.00 5,896.00 8,846.00 HEFEAEEFE 206.09% -78.15% -166.65% 51.32% 32.98%
BERMEEET 30,101.00  41,221.00 33,708.26  44,762.80  59,430.72 IKFBES
EMRESEREIT  285,742.00 282,491.00 298,22853 309,123.17  318,370.12 ESIES -61.78% 1.13% 13.16% 13.65% 14.50%
bl -81.08% -7.18% 3.72% 5.13% 6.15%
ROE -128.56% -20.11% 16.64% 19.07% 19.18%
ROIC -211.11% -16.18% 39.43% 42.54% 51.26%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R (39,900.000  (8,614.00) 5444.10 8237.82  10,954.96 il 89.47% 85.41% 88.70% 85.52% 81.33%
HrIRHEHE 935500  10,643.00 11,43511  12,56836  13567.56 HRRER 411.90% 291.54% 390.86% 264.60% 198.11%
W55 #: R 8,916.00 6,705.00 6,366.73 5,606.11 4,928.35 st 0.26 0.24 0.23 0.21 0.25
RBIRE 190.00 (142.00) (150.00) (150.00) (150.00) IREELER 0.24 0.23 0.22 0.20 0.23
S| 1,271.00  (2,261.00) 593592  12,377.09  (7,521.58) Eizgkh
He 13,694.00  20,242.00 384.16 573.72 762.96 Il SINESEE 2 53.37 77.88 51.43 45.00 45.00
KEEMET (6,474.00)  26573.00 29,416.01  39,213.11  22,542.24 FERERLR 26.93 69.78 92.12 92.65 93.56
BAZH 10,458.00 3241800 1850400 2266500  19,984.00 SRR 0.16 0.40 0.50 0.53 0.57
KEIZ R 455.00 (114.00) 100.00 100.00 100.00 SRR (57T)
Hits (18,205.00) (48376.00) (39,895.00) (45,306.00) (39,944.00) SRS -1.68 -0.37 0.24 0.37 0.49
®R&EEMET (7,292.00) (16,072.00) (21,291.00) (22,541.00) (19,860.00) BREENER -0.29 1.19 132 1.76 1.01
A 20,520.00  (15,844.00) 7791.07 (17,484.03)  (3,880.69) BIEE 1.30 1.82 147 1.94 2.56
RN R 1509300  19,527.00 (13,336.00) 2,243.00 2,950.00 HEKE
Hits (17,265.00)  (20,472.00) 0.00 (0.00) (0.00) MmRE -2.38 -10.89 16.34 10.80 8.12
EREIMESR 18,348.00 (16,789.00)  (5,544.93) (15,241.03) (930.69) AR 3.06 219 272 2.06 156
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -4.11 23.79 434 337 294
I & SR 4,582.00  (6,288.00) 2,580.08 1,431.07 1,751.55 EV/EBIT -3.09 -11.25 9.78 7.49 6.04

BRKR: ARRE, RXIESHR AT
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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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= B0 LiE w=II
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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