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FIR=RIGTHRMIIE, AltoB BITHESERGS

B 282024 FHFELMEWIRAN 148.7 27T, EHIBK 1.59%;
SEIRIEENEF)E 18.1 127T, BT B 8.42% ; SEINIFIT BHEFE 17.62
1275, REEE 0.43%.,

R SIFT SRR, ARERRAR 1) 2024 £ Q2 BFEXNE
AHIN 86.86 12, BIELIEIK 0.79% , IRELIB K 40.52% ;0AESF]E 12.61
27T, BRI 7.06%, IRELIEIK 151.54% , {BELL 2022 FREILGIEK
38.57%, EEFREICREFNEA, NHAKIAY6.89 IREZIHIRAY7.15,
SEA VA SIS B ENZO RRS REFRBICERS, SEEY
®E; 2)2024 ¥FEHRZEM 19.0112, ELLIBK 4.78%; NEHEF
EERMZRIL 41.27% , BELED 1.57pct; 3) DS RE, elHmnll SR
BRR, BlFErASEANUIAN 24.61 1278, RIELIEK 8.95%, BiEHRMRE,
Bantles ASAARRBIBRISEHE, To G WS TEEABE, ToG
BN 17.68 127, RELED 15.07%

ENKIRE Al gEAEKF, WihiaE. BAOTURREE. ARLHURE
Azl BESESENNOMEARE, ERNTEETES . RESSIE
WEZWMERA, RIS TS, INEEEHZNET1E; UESER
ENFINEE, EEREHR I, SUEBSHIKE™; SR TIAK
ge, EMSM TR, FHRERTEHTE; 2SR, BUHE
BERCE, RASREMKFEMTAY. T EEIRNSNA . 1) HHhisE
RIERFIGERRIET 10%LAE, THEEEURK 50%, SEMHIE IR
PRI . HRRHEETN . SHEIRMEEERE. JUERFMND RS
Bl FINEE, LIMEHIRESIUREKDHT; 2) BT W ARIERFY
EFRIEF 20%LALE, THEEEUER 40%, — KRB STIRE M7 80
Z4IheE, SEMET BRIFHEES . BEHIER 5 TRRFNE, KW
AT SRR DT

Rz —HUHNREE, RARTERKHIIE, KEFERHE 2XE
G, FHES Al REURSAHRBASIAREZSR, INEETERA—
KR . AR TERMERNEE ARG, WAHERZ—IKURSEH,
8 B 9 H, EnEBREXERHEZSLBEESFINN. ETETRMEF
FRERR, WHKEFmAL. BARCIFHURELCHIALR EHEE
8, MIRIEHE B —AUSERMEE, ABERESLH FEE—
rMeEil=E ™ B8, LR, B, RiX. JMEHE 20 MEh
N, #ITMABRARMEVEIRER. & (FB s ERNENS
FElFEEEE RN ) RES2, T 2030 F, "FERZ—AME LR
EREBAZILZRS, XEMAKXERONEZLREIIE,

BHEEW: HAVAAAI TO BERARDWSZSED, REREARBISS
RN, BHFEHHTE, FR—ERCEARTHERIIIE. B
W 24-26 FHEGREIEF @517 33.88 27T, 38.08 27T, 41.27
1278, 4R “IN” 1F %,

REERR: FUHFURRERARINE; HHRFNE; SARNARERR
TRHAIXUPS o

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 3056537 3221832 3544015 4075617 4972253
) (6.91) 541 10.00 15.00 22.00
EBITDA(EG7T) 6,02035  11,870.04 4,699.90 5,098.14 541357
HEBATEFEEATT) 2,324.36 7,361.89 3,388.35 3,808.15 412717
B ®Y) (31.20) 216.73 (53.97) 12.39 8.38
EPS(TT/B%) 0.71 224 1.03 1.16 1.25
R (P/E) 1850 584 12.69 11.29 1042
MIEE((P/B) 1.66 1.24 1.15 1.07 1.00
MHHEZEP/9) 141 1.33 121 1.06 0.86
EV/EBITDA 416 362 453 4.38 368

BRSRIR: wind, RKUESHERT

IES RS

2024 % 08 B 27 H
BRITR
Tk TEHATETIRES
6 NBIEK SEN (TR )
HETME 13.06 7T
Birthi& 7T
BEEHE
A BRSRAERE) 3,292.35
B A BREABE TR 2,101.01
A BRETH{EERTT) 42,998.05
B A BRT{E(B A TT) 27,439.17
BSEF(TT) 10.75
R RERER%) 27.11
—FR&RE/&K((GT) 23.33/12.95
E&
i pax vl
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HEXiRE
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W ERENE, KEREEEITHE
ZEXIFS) 2024-04-16

2 (KRR -A TS HESESF
TERIRIRTT, KIEBUMREEALE Al TRl )
2024-01-13
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 802988  15971.01 2031494  19597.77 2173036 Bl A 30,565.37  32,218.32  35440.15  40,756.17  49,722.53
MWERERAEMER  16,28421  17,089.84  17,713.66  21560.80  26,354.04 [R5 18989.80 1867497 2090969 2351631 2844129
FRAS KSR 121.69 189.39 149.96 228.66 235.76 BAlie RN 187.70 275.79 239.33 291.46 37233
T 7,315.37 5,332.61 8,651.11 773097 1144811 HEEA 5115.16 529257 5,780.29 6,520.99 7,631.41
Hity 2.912.04 2,392.54 3,240.03 2,662.46 3,334.76 BEEEA 1,143.97 1,257.43 1,290.02 1,434.62 1,574.71
mENBEAT 34,663.19  40,975.38  50,069.70  51,780.66  63,103.02 HRER 3,883.01 3,967.25 4,393.16 5461.33 7,160.04
KEBRRUIRE 1,461.10 72745 1,182.25 1,182.25 1,182.25 45522 (510.98) (409.31) (426.64) (493.20) (513.58)
EE&Er= 4,643.62 4,937.18 4,354.96 377274 3,190.52 BRI NSAIRMEIRE (703.16) 237.94 (578.01) (622.71) (595.90)
EREITRE 423.54 1,008.61 1,008.61 1,008.61 1,008.61 NRMEZTES (46.02) (127.63) 18.84 (2.08) (2.40)
FRRF= 557.18 594.68 548.51 502.34 456.17 BRI ER 280.75 4,495.97 1,056.00 790.31 80.31
Hity 4,397.93 4,551.90 429769 4,218.04 4,281.49 Hity (54.95)  (9,587.69) 0.00 0.00 (0.00)
EFmahBF=ALt 11,483.37  11,819.83  11,392.03  10,683.99  10,119.05 ElAE 2,280.09 8,141.03 3,751.13 4,190.19 4,538.33
BRIt 46,252.89  52,881.93  61,461.72  62,464.65  73,222.07 SRIZON 17.92 13.53 14.50 14.50 14.50
ZHAMETR 257.94 957.43 257.90 257.90 257.90 B4 10.84 32.85 9.71 17.80 20.12
NATERRRATMER  11,704.38 911142 1475828  12,631.00  19,800.50 F 8 2 & 2,287.18 8,121.71 3,755.92 4,186.89 4,532.71
Hifth 5,664.81 5,046.83 6,609.34 7,114.03 7,765.72 Frisw 2533 646.44 324.89 330.76 353.55
mEhAEAaTt 17,627.13 1511567 21,62551  20,002.94  27,824.12 #FE 2,261.85 7,475.27 3,431.03 3,856.12 4,179.16
KHIE 453.83 0.00 450.00 450.00 450.00 DERRIRIRE (62.51) 113.38 4268 47.97 51.99
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 2,324.36 7,361.89 3,388.35 3,808.15 4,127.17
Eift 734.02 687.63 780.83 734.16 734.20 SR (7T) 0.71 224 1.03 1.16 1.25
Emenatrait 1,187.85 687.63 1,230.83 1,184.16 1,184.20
mEET 20,03452  16,997.83  22,856.34  21,187.10  29,008.33
DEBRTFNES 381.57 1,164.92 1,196.36 1,230.78 1,267.33 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 3,033.16 3,294.47 3,292.35 3,292.35 3,292.35 24:N:(72]
BARRR 3,950.21 712413 7,124.13 712413 712413 BN -6.91% 5.41% 10.00% 15.00% 22.00%
BEKE 1942635  24,98129 2747747 3020981  33,111.65 EAlFE -34.33% 257.05% -53.92% 11.70% 8.31%
Hits (572.92) (680.71) (484.93) (579.52) (581.72) IHEFBLAEEFE -31.20% 216.73% -53.97% 12.39% 8.38%
BER@AT 26,218.37  35884.09 3860538  41,277.55 4421374  $HFIEEH
RFMREBESRIT  46,252.89  52,881.93 6146172  62,464.65  73,222.07 ESGIES 37.87% 42.04% 41.00% 42.30% 42.80%
FER 7.60% 22.85% 9.56% 9.34% 8.30%
ROE 9.00% 21.20% 9.06% 9.51% 9.61%
ROIC 12.41% 42.90% 17.95% 21.71% 19.14%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 2,261.85 7.475.27 3,388.35 3,808.15 412717 BFRIRE 43.32% 32.14% 37.19% 33.92% 39.62%
HrIBHEE 589.73 669.51 628.39 628.39 628.39 BTRIRER -18.16% -39.33% -47.03% -41.80% -44.54%
552 (367.03) (84.15) (426.64) (493.20) (513.58) mantbE=R 1.84 252 2.32 2.59 227
FEIRK (283.69)  (4,513.76)  (1,056.00) (790.31) (80.31) EREALLER 1.46 2.19 1.92 220 1.86
EEEAETH (2,881.13) 1,455.18 130878  (4,259.40)  (1,138.45) Eizseh
HE 1,733.86 (403.27) 61.52 45.89 49.59 Il dl SINEEEE 1.92 193 2.04 2.08 2.08
LE TSR 1,053.59 4,598.78 3,904.40  (1,060.48) 3,072.81 FIRERE 433 5.09 5.07 498 5.19
BAXZH 1,778.13 838.51 361.60 46.67 (0.05) BB 0.68 0.65 0.62 0.66 0.73
KERR 217.23 (733.65) 454.80 0.00 0.00 gRigkx (5T)
Eift (2,595.32) 1,621.36 (392.71) 800.94 96.34 =1l 0.71 224 1.03 1.16 1.25
BB EIER (599.96) 1,726.22 423,69 847.61 96.30 BREEUETR 0.32 1.40 1.19 -0.32 0.93
A 101176  (1,001.32) 725.59 679.65 206.46 BEEF 785 10.55 11.36 12.16 13.04
RS 279.90 2,524.62 (709.74)  (1,183.95)  (1,242.98) fE{ELER
EHift (1,635.45) 12957 0.00 0.00 (0.00) EES 18.50 5.84 12.69 11.29 1042
&5 EMER (343.79) 1,652.86 15.84 (504.30)  (1,036.52) RS 1.66 1.24 1.15 1.07 1.00
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.16 362 453 438 368
I & HEIER 109.84 7,977.86 4,343.94 (717.17) 2,132.59 EV/EBIT 458 3.82 5.23 5.00 416
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2



Vg
ATHRE | R AT 1) APAESS

TF SECURITIES

o HTImAEA

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 A

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

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
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7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
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X X E S50
= 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
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