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Al 5 HRITF, FTIInEL R

24Q2 HBEFIMEFRK 112, R 25%

NEEBUEMIEINE, 2402 AT VF%FE 0813 12, FELb
-5%~+55%, TREFHXIFEIEFEA 112, B 25%; FRit Q2 03EARH4E
AiE 0.7-1.3 12, BEL-17%~+46%, FREFRINIF[EFER 112, EiE
14%,

24H1 IARFER)ETRIT 1.3-1.9 12, [EIE 46-108%; OAEVFRHEFIE 1.2-1.7
12, B 21-77%,

24H1 RENMEUE B STHIE TREH, FZUSFFTHFBRE, A5
BARNEERA . QOREEHARLRE, —HEHASMEUH SR
WS MBRBERSR, EXEBTEHFLRN. EXmE, REQEEE
WHEFSEIBK; REEHIRE . XUMEE. ERmEEFWS. 5—75H,
RNEFEEmERE, MRMAER, HEHRERIER, MUAEEERER.

BEAHBKAFE IS, BRREAFEFNG

2024 FHRESFRBZALA 1342 BA, EHIBK 4%, KHEHS; Tl
INNBERE ASUEKEFIF QTS F e BHEINLS .

—F5HE, SESE LI 2006 FRIENOFHEIL, Bt ZE+FEREFHE
JLEER AR, B 2006 A9 1584 AR ZE 2016 A9 1786 A A;
BT, ESFENFZRMAFLRT, R FEIITITHRRK 10 FE2E AL
PAMBIKXE, FEEAFIEKSIRAASZEE, EESIEERERRERT

B—H, BRISTEBREZELMM, BHEH . EEREHEESHE,
BRIMAREY, NFEENAELEHRIBEEREARE, SABEX
WSS SEIE R A B AT EMIEIZE 3

REAER, HARFEML

FHLLR AEHREEEEK , SEEE 5 BYIEEK 2.15 1270, FIRER
REEHEI 3.99 127T; BAVARN, IRERHE M THEAT USRIE,
RS R ERNFRUR T TR ERE M

LRBFTN, HF “IN” PR

EENT MU BB WESTHIHTEREY, WESNBER TR, BR
BEDIFERIRT, B BABATN, A S 24-26 FEWA S BIH 29, 37,
431Z (BHESD BN 28, 35, 411Z), AR5 2.6/3.5/4.4 127C (&I
B985 2.5/3.3/42127T ), EPS 389 2.11/2.84/3.58 JT/B& (BIHED BN
2.08/2.70/3.44 TT/B% ), XIRI PE 4>BlJ9 25/18/15X,

RBER . SIEXBG; FASXE; EEMN EARKESE; WESRRENR
MNENE, BEUATVRAME,
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TF SECURITIES
W 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN (BT 1,797.61 2,212.64 2,879.97 3676.28 4,270.00
) (28.93) 23.09 30.16 27.65 16.15
EBITDA(E57T) 167.36 328.75 41952 52471 613.77
HEEATENEEBTT) 10.89 153.78 260.26 34993 441.08
HBRE®Y) (102.03) 1,312.29 69.24 3445 26.05
EPS(7T/A) 0.09 1.25 211 284 358
MHEE(P/E) 594.23 4208 24.86 1849 14.67
%=(P/B) 14.85 10.71 713 5.18 385
MHER(P/S) 3.60 292 2.25 176 152
EV/EBITDA 10.15 15.97 12.40 8.96 6.80

BRIEIR: wind, RRXUESHE T
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 874.95 806.61 1,157.90 1,385.84 1,836.46 Bl A 1,797.61 2,212.64 2,879.97 3,676.28 4,270.00
N7 ZE R R RIS ER 2776 2217 37.93 34.71 47.29 [R5 1,293.62 1,404.98 1,811.50 2,305.03 2,662.34
FRAS KSR 455 5.70 6.52 775 725 BAlie RN 8.49 10.50 13.67 17.45 20.27
7 0.56 10.64 552 3.04 8.25 HEZEA 117.16 164.34 205.92 263.22 302.32
EHifth 67.40 68.54 107.43 107.25 120.06 BEEEA 257.29 346.71 440.64 562.47 649.04
mENBFEA 975.22 913.67 1,315.29 1,538.59 2,019.30 &2 23.52 26.99 34.56 47.79 5551
KHARRAR S 58 85.42 59.75 59.75 59.75 59.75 55 A 66.40 59.11 24.00 16.53 12.54
EE&Er= 170.65 164.13 135.71 107.29 78.86 BRI NSAIRMEIRE (0.70) 913 421 6.67 5.44
wEIRE 29.34 31.20 31.20 31.20 31.20 NRMEETI S (2.59) (3.08) 0.00 0.00 0.00
FRRF= 31.63 25.22 13.02 0.83 0.00 BRI ER 3.11 2.99 522 3.77 4.00
Hits 1,889.03 1,958.33 1,880.84 1,966.86 1,933.24 Hifth (31.33) (35.15) 0.00 0.00 0.00
E 35k < ia= 2,206.07 2,238.63 2,120.52 2,165.92 2,103.05 ElAE 62.64 226.11 359.11 474.24 577.42
BRIt 3,181.29 3,152.30 3,435.81 3,704.51 4,122.35 SRIZON 5.28 1.05 3.04 2.70 3.02
ZHAMETR 1,099.27 0.00 30.00 30.00 30.00 B4 14.20 6.40 14.15 15.71 12.62
IVARE=Z)S VAN E/ 0.05 0.05 0.06 0.10 0.09 F 8 2E 53.72 220.76 348.00 461.22 567.82
Hifth 777.16 1,214.85 1,952.44 1,974.34 2,058.16 Frisw 45.41 68.45 107.91 143.02 176.08
mEnaRAaTt 1,876.48 1,214.90 1,982.50 2,004.43 2,088.25 #FE 8.31 152.30 240.08 318.20 391.74
KHAEK 0.00 338.22 341.00 339.61 340.31 DEBS IR IR (2.58) (1.48) (20.18) (31.73) (49.34)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 10.89 153.78 260.26 349.93 441.08
Eift 282.53 290.95 239.61 176.83 127.48 SR (7T) 0.09 1.25 211 2.84 3.58
Emenatrat 28253 629.17 580.61 516.44 467.79
mEET 2,758.03 2,562.52 2,563.11 2,520.88 2,556.04
BRI GER (12.43) (14.35) (34.53) (66.26) (115.60) FEMSLE 2022 2023 2024E 2025E 2026E
2z 117.76 122.12 123.22 123.22 123.22 24:N:(7]
BARRR 859.03 929.98 929.98 929.98 929.98 BN -28.93% 23.09% 30.16% 27.65% 16.15%
BiFIES (539.05) (384.27) (124.01) 22593 667.01 EFE -112.94% 260.95% 58.82% 32.06% 21.76%
Hits (2.05) (63.71) (21.97) (29.24) (38.30) IHEFBLAEEFE -102.03% 1312.29% 69.24% 34.45% 26.05%
BER@AT 423.26 589.78 872.71 1,183.63 1,566.31 ERBES
T RS 3,181.29 3,152.30 3,435.81 3,704.51 4,122.35 EF=E 28.04% 36.50% 37.10% 37.30% 37.65%
FER 0.61% 6.95% 9.04% 9.52% 10.33%
ROE 2.50% 25.46% 28.69% 28.00% 26.22%
ROIC -12.51% 609.79% -104.99% -94.05% -78.49%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 8.31 152.30 260.26 349.93 441.08 BFRIRE 86.70% 81.29% 74.60% 68.05% 62.00%
HrIBHEE 151.10 90.37 40.62 40.62 29.25 BTRIRER 89.28% -2.26% -55.32% -7317% -88.13%
55 %: R 71.40 60.69 24.00 16.53 12.54 mantbE=R 0.39 047 0.66 0.77 097
FEIRK (3.11) (2.99) (5.22) (3.77) (4.00) EEDELER 0.39 047 0.66 0.77 0.96
EEEAETH (157.33) 203.38 14511 31.95 102.64 Eizseh
HE 146.06 103.64 (20.18) (31.73) (49.34) Il dl SINEEEE 62.45 88.63 95.84 101.23 104.16
LE TSR 216.43 607.39 444,60 403.52 532.18 FIRERE 1,248.13 395.04 356.41 858.93 756.52
BAXZH 173.10 9.65 51.34 62.78 4935 PR 0.54 0.70 0.87 1.03 1.09
KRR 31.44 (25.67) 0.00 0.00 000 &R (57T)
Eift (299.10) (122.98) (45.31) (59.20) (45.60) =1l 0.09 1.25 211 2.84 3.58
BB SR (94.56) (139.01) 6.04 3.58 375 BREZUER 1.76 493 361 327 432
RN R (166.99) (518.67) (142.18) (171.89) (76.25) BRRE 3.54 4.90 7.36 10.14 13.65
BRI (1.90) 13.66 42.84 (7.27) (9.06) fE{ELER
EHift (61.67) (71.61) 0.00 (0.00) 0.00 EES 594.23 42.08 24.86 18.49 14.67
&5 EMER (230.56) (576.63) (99.34) (179.17) (85.32) RS 14.85 10.71 713 518 3.85
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.15 15.97 12.40 8.96 6.80
I & HEIER (108.69) (108.24) 351.29 227.94 450.62 EV/EBIT 13.97 18.35 13.73 9.71 7.14
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

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