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NERF 2024 XEFERS, FFEETTUIN 266.14 27T, BEIELIE K 14.83%;
L3RR 16.09 1275, REILLIE 28.80%; SLIHIAEEFIIE 15.15 12
7T, BEECIEE 25.82%, H P Q2 LI 148.29 12T, EILLIGIK 20.46%,
LA EH%F)E 10.96 1278, BIELIEK 28.30%.

Q2 A\ BN

NE)E Q2 SEIE W 148.3 1270, BIEL+20.46%, IREL+25.84%, 2NF) B3
SHTRBERIR. BNEFEHEEAHRK. FFeEREMBIRUNEFE
SR RE, WALIRRIEK . BN RS REAKRIER 56.17 27T,
EIECIGE 18.1%, HAVAALXBZI BB EETRE ]

FrERE, BFEDER

AT 2024 H1 EEEFR 16.54%, FLLTHE 0.31pct, HE Q2 EFR
17.74%, REGIRF 2.7pct, EHEART, %Ak D8HSRE R,
S /IR /TR AR EIA 2.53%/2.61%/0.55%/4.31%, HAjE)
ZEARAIT 10.00%, JFLEEFREITE 0.79pct,

EFITRFH, BXINERLER

NEREERBHGEFIRERES RER RERABEF TR SHY
210 127t (23 FIRFD 185 1270, IFLEERTNIEM ), 2024 F4 BIHHR T HEE
B (2 BEXBESEIA. WRERHTELEXE 6 HUItTE. XE
EBEENELEXBIRE—Zit. LEREGESELXBHZNE. FEhE
KALAK B FARINE . Bt THhESSIE .. KD vM B4R
EEFERINE . FNSEREFTRE, A TINREH A RERBSNE
FEEM—EIFERE IR T, RIS AR SheTPH Bt — HAFNIBIEIE S EaE R £ &
MR B L.

ERNEREEFS

BINEBD, NEREREBIITG, HESEANEZN, ERFEETRIE
iB. f& “—m—E HRX, WEIREAREY &K, JEFMWEIE PT Voksel.
Fa3E Aberdare . FAHIZF Cablescom. B &S Alcobre EXtNZ B ; B
ST . 887 . BESEHIRT 12 KiBINZIEM, FET—BEZSANI1E
InE; WEEBE 150 ENERMTK, 8FEEFEFEISI ER, ESE
HERIIIMBESN, EBRMERBIER MRS . BREBRE RcH
— R URR AR, SHIBWIRAOSLER &, BN BT ESHS

BN S 558 s -

BT A5 24-26 FVARNEFUIE A 28/35/43 {27, JI K 23-26 £F PE fH{E
PBIF 12/10/8 £F, #FF “IN” ¥R,

MRz T RSEMEINE ., IMEHEHRT AR NN, SEE
TR N TFRHBRIX L F

IES RS
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Tk BIEBERSE
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HETME 14.18 75
Birth& 7T
BEEHE
A BRSRAERE) 2,466.73
B A BREABE TR 2,466.73
A BRETH{EERTT) 34,978.30
B A BRT{E(B A TT) 34,978.30
BSEF(TT) 11.06
B RIERER %) 52.20
—FR&RE/&K((GT) 16.50/10.11
E&
ERE vox alii
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W 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN (BT 4646398 4762174 5493372 6459889 7364362
) 12.58 249 15.35 17.59 14.00
EBITDA(ET57T) 5,040.21 5,904.03 5,070.40 5931.56 6,854.92
HEEATENEEBTT) 1,583.54 215361 2,809.28 3,508.32 428542
HBRE®Y) 10.25 36.00 3045 24.88 2215
EPS(7T/B%) 0.64 0.87 114 142 1.74
M&ER(P/E) 22.09 16.24 12.45 9.97 816
%=(P/B) 148 1.36 122 111 0.99
MHER(P/S) 0.75 0.73 0.64 0.54 047
EV/EBITDA 8.07 5.84 752 6.10 491

BRIEIR: wind, RRXUESHE T
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 967934  11,534.92 1087393 1298396 1581445 Bl A 46,463.98  47,621.74 5493372  64,598.89  73,643.62
MWEER KM 1687199  17,00355 1799300  18,613.04  19436.16 [R5 39,879.39 4033325 4660650 5463791  62,112.28
FRAS KSR 1,626.49 1,827.15 2,056.73 2,192.89 2,293.00 BAlie RN 175.92 158.37 189.19 227.29 252,55
7 4,799.71 8,299.69 8,530.44 877157 9,171.98 HEZEA 1,220.10 1,330.26 1,373.34 1,614.97 1,767.45
Hity 2,622.90 2,658.19 4,422.08 5,108.61 5,192.88 BEEEA 1,423.44 1,413.95 1,428.28 1,679.57 1,914.73
mENBFEA 3560044  41,42350 43,876.18  47,670.07  51,908.48 HRER 1,648.30 1,905.29 1,977.61 2,260.96 257753
KHARRAR S 58 1,840.16 1,775.38 1,825.38 1,875.38 1,925.38 55 A 346.30 354.06 374.39 335.85 291.19
EE&Er= 8216.03 1086859 11,2182  11,300.05  11,688.27 BRI NSAIRMEIRE (242.48) (178.86) (130.00) (156.49) (174.15)
wEIRE 2.312.41 2,113.46 2,613.46 3,113.46 3,613.46 NRMEETI S (168.53) (1.43) 44,08 0.00 0.00
FRRF= 2,211.80 1,709.99 1,409.23 1,107.48 804.73 BRI ER 82.56 353 50.00 4536 32.96
Hity 3,261.59 2,901.70 2,938.59 307153 3,027.18 Hity 424.69 (7.18) 0.00 0.00 0.00
E 35k < ia= 17,841.98  19,369.13  19,90849  20,467.90  21,059.03  EIRIE 1,674.31 2,310.51 2,948.47 3,731.20 4,586.71
BRIt 55,676.89  62,490.77  63,784.66  68,137.97  72,967.50 SN2 9N 72.15 118.08 85.15 91.79 98.34
ZHAMETR 7,491.44 9,255.43 8,000.00 8,000.00 8,000.00 B4 60.29 4333 36.73 46.78 42.28
NATEBREATMER  10,307.35 985847 1085553  11,30317  12,161.47 F 8 2E 1,686.17 2,385.26 2,996.89 3,776.21 4,642.77
Hifth 3,711.63 5,086.86 8,412.66 9,092.10 9,361.19 Frisw 95.38 158.49 100.73 159.38 224.81
mEnaRAaTt 2151043  24,200.76  27,268.19  28,395.27  29,522.65 #FE 1,590.79 2,226.77 2,896.16 3,616.83 4,417.96
KHEAER 4,173.22 435751 4,500.00 4,500.00 4,500.00 DEBS IR IR 725 73.16 86.88 108.50 132.54
RIS 0.00 165.22 0.00 0.00 0.00 AR FEATEFE 1,583.54 2,153.61 2,809.28 3,508.32 4,285.42
Eift 529.14 892.02 900.00 950.00 980.00 SR (7T) 0.64 0.87 114 1.42 1.74
Emenatrat 4,702.36 5414.74 5,400.00 5,450.00 5,480.00
mEET 28,773.61  34,371.90 32,668.19  33,84527  35,002.65
DEBRTFNES 3,203.69 2,475.99 2,548.21 2,638.41 2,748.58 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 2,466.73 2,466.73 2,466.73 2,466.73 2,466.73 24:N:(7]
BARRR 9,646.42 960824 1023667 1023667  10,236.67 BN 12.58% 2.49% 15.35% 17.59% 14.00%
BEKE 12,125.75  14,089.65 1642491 1934125  22,903.58 EAlFE -2.02% 38.00% 27.61% 26.55% 22.93%
Hity (539.31) (521.74) (560.05) (390.37) (390.72) HETFBATEFE 10.25% 36.00% 30.45% 24.88% 22.15%
BER@AT 26,903.28  28,118.87  31,116.47  34,292.70  37,964.85 ERBES
RBMREBES R  55676.89  62,490.77  63,784.66  68,137.97  72,967.50 ESGIES 14.17% 15.30% 15.16% 15.42% 15.66%
FER 3.41% 4.52% 5.11% 5.43% 5.82%
ROE 6.68% 8.40% 9.83% 11.08% 12.17%
ROIC 7.64% 9.13% 10.46% 12.29% 14.13%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 1,590.79 2,226.77 2,809.28 3,508.32 4,285.42 e 51.68% 55.00% 51.22% 49.67% 47.97%
HrIBHEE 1,265.53 1,414.82 1,567.53 1,643.53 1,734.53 BTRIRER 11.38% 17.74% 10.05% 3.76% -3.45H%
552 528.02 477.88 374.39 335.85 291.19 mENtLER 1.57 1.49 1.61 1.68 1.76
FEIRK (82.56) (3.53) (50.00) (45.36) (32.96) EEDELER 1.37 1.20 1.30 1.37 1.45
EEEAETH (2,577.34)  (2,626.88) (640.13) (962.64) (488.84) Eizseh
HE 130.23 368.36 130.96 108.50 13254 Il dl SINEEEE 2.87 2.80 313 353 3.87
LE TSR 854.67 1,857.42 4,192.03 4,588.21 5,921.87 FIRERE 9.34 7.27 6.53 7.47 8.21
BAXZH 241182 2,802.93 2,012.02 1,970.00 2,290.00 PR 0.86 081 0.87 0.98 1.04
KEpRAR 327.23 (64.78) 50.00 50.00 5000 SR (57T)
Eift (5506.67)  (4,815.93)  (4,119.47)  (3,995.29)  (4,626.84) =1l 0.64 0.87 114 1.42 1.74
B & ENER (2,767.62)  (2,077.78)  (2,057.45)  (1,975.29)  (2,286.84) BREEUETR 0.35 0.75 1.70 1.86 2.40
A (807.72) 342766  (2,897.01) (62.29) (58.74) BEEF 961 10.40 11.58 12.83 14.28
G 1,311.27 (384.00) 101.44 (440.60) (745.81) fhEHE
EHift 1,285.20 (728.84) (0.00) 0.00 0.00 EES 22.09 16.24 12.45 9.97 8.16
LR EIER 1,788.75 2,314.83  (2,795.57) (502.89) (804.55) RS 1.48 1.36 1.22 1.11 0.99
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.07 5.84 752 6.10 491
I & HEIER (124.20) 2,094.47 (660.99) 2,110.03 2,830.48 EV/EBIT 10.73 7.65 10.88 8.44 6.58
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3



Vg
ATHRE | R AT 1) APAESS

TF SECURITIES

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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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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