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KRR, 2R

. NE) 24H1 SCHIEMVIEN 63.46 27T, ELb+14%; CIAREEF)
id 4.74 {275, ELb+44%; SCIINAEVAEEEFUIE 4.65 27T, EIEL+10%.
Hrp 2402 SCIENMI 37.20 12T, EEE+19%, SCEVAREFIE 2.65
1275, FIEb+59%, SCIINAEIFEHEFE 2.66 1278, EEC+8%.

lﬁ\ iqz H

KB KIRR, FIRREROEF, A7 Q2 WAIERIX 19%, KL 24Q1
B 7%BAEIRE, BMtFEEREEEE N ESETIHIFSRESS
5. —ZFEGHBPWAERAURSEWSKOERE . DIEE,
24H1 RNEIHISEAUIN 49.7 127T, [ELE+15.7%, HABIT XXM
BIEEL 13.3 27T, BEE+32.2%; HIILIZ TN 7.0 127T, BEEL+2.9%;
REREIEMN 2.6 1278, RIEE+93.2%,

LERFEREY, NMUKKEIHEERW SR, AT 24H1 EFER 18.0%, [
Et-1.2pct, Edr 2402 EFIZ 18.3%, [EEL-0.6pct, FRiHIIBITEIKIT.
SIHENEFEERREM . ZRIRSERNL, EEREREREF, AF
24H1 $HE/EB/M AR /WMSEBERS BIEEE-0.4/0.0/-0.2/-0.4pct, 24Q2
HE/EE/MA/MSEBRSBIELEL-0.7/-0.2/-0.1/0.0pct o L4, AT
24Q2 FFH(SRRMEIRSS 5200+57T, FEAEMEMIGEH L=k aT
ARRFI—/ NGB E MBI KR IHR . e mT, A5 2402 03E
IFEHEFIZREILL-0.7pct & 7.2% . EXRRERBERETN, A5 24Q2
FERERIRITA 8.5%, & 2302 NIEFRHEFIZIGK 0.6pcts, EHLEF|
BENERFEI .

REEWN: BLREHSTHRMTERL, RBFEWERTFR. BFK
ERZEW, BUSERSSSFERENSERER, ME_HTIB
BEITE HFAS K Z . AR A RIFEEY, BEERSig
KBtR, it 24-26 FHBEFES B 9.4/12.1/14.8 27T (BHE
10.0/12.5/15.4 1270, 5% H1 BEFRELL T g2 EFERERRE T
1), XFRI 11.9x/9.2x/7.5x, #ERF “EN” R,

KRR RIFRMMERIAOXG; BIRBERENK; SRAFN
BURERINXGG; WSFFRARIEBRIXEG; FrARIERIXE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 10,14366 1138245 1297025 1494691  17,02846
HEER () 312 1221 1395 15.24 1393
EBITDA(ET57T) 1,287.49 167697 1,342.78 1,624.62 1,898.56
HEBATEFEEATT) 839.01 738.04 938.69 1,210.15 1,483.69
B ®Y) 106.98 (12.03) 27.19 2892 22.60
EPS(TT/B%) 0.79 0.69 0.88 114 1.39
HEE(P/E) 13.30 1511 11.88 9.22 752
ISR (P/B) 306 253 2.09 1.70 139
EEESID) 1.10 098 0.86 0.75 0.66
EV/EBITDA 10.07 7.63 6.62 4.20 326
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BRSER: RREE

BEXikRE

1 (BEZNE-FIRRHE S E£ERR
Y, BFIFERE) 2024-04-20

2 (BLNE-AFEAEHERSEE,
EERREED) 2023-12-26

3 (BELRE-ZIRSTWNEBETRE,
BAKNERI) 2023-10-28
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,567.87 3,002.94 3,058.42 4,863.65 5,307.85 Bl A 10,143.66 ~ 11,38245  12,970.25 1494691  17,028.46
N7 ZE R R RIS ER 1,445.42 2,019.87 1,950.47 2,674.77 2,622.98 [R5 8,418.62 9,197.92 1057805  12,082.77  13,671.76
FRAS KSR 65.11 51.10 80.54 67.81 97.77 BAlie RN 51.49 59.23 67.49 77.78 88.61
7 1,205.22 1,278.67 1,577.40 1,651.38 1,956.44 HEZEA 279.21 353.83 351.31 404.85 478.26
Hity 1,753.98 2,141.84 2,656.58 2,300.40 2917.62 BEEEA 286.89 340.12 387.57 446.63 503.72
mENBFEA 6,037.60 8,494.42 932342 1155801  12,902.66 &2 389.46 43371 468.27 545.61 626.70
KHEARAS &R 282.80 308.81 330.48 350.19 368.95 55 A 97.90 33.20 11.90 13.71 (1.42)
EIE&F= 91545 1,020.82 925.93 819.06 704.58 B/ RIREREK (117.19) (128.80) (115.00) (75.00) (60.00)
wEIRE 53.12 78.28 99.26 118.32 136.48 NRMEETI S 3.56 2.26 (7.00) 2.00 2.00
FRRF= 182.22 174.95 160.45 146.80 134.15 BRI ER (13.25) 28.14 23.00 25.00 25.00
Hits 365.80 416.29 361.91 331.43 311.46 Hifth 186.04 9358 (99.00) (100.00) (110.00)
E 35k < ia= 1,799.39 1,999.15 1,878.02 1,765.79 1,655.63 ElAE 560.94 969.25 1,105.68 1,427.56 1,737.82
BRIt 815420  10,782.98 1120144 1332380  14,558.29 SN2 9N 431.98 4.03 9.00 15.00 15.00
ZHAMETR 824.96 649.34 487.01 365.26 273.94 B4 60.61 117.00 50.00 70.00 70.00
IVARE=Z)S VAN E/ 2,317.06 3,346.17 3,169.32 4276.35 4,151.53 F 8 2E 932.31 856.28 1,064.68 1,372.56 1,682.82
Hifth 926.45 1,377.37 1,489.96 1,557.43 1,634.13 Frisw 96.36 123.82 133.08 171.57 210.35
mEnaRAaTt 4,068.47 5,372.88 5,146.29 6,199.04 6,059.60 #FE 835.96 732.46 931.59 1,200.99 1,472.47
KHAEK 250.36 700.72 525.54 394.15 295.61 DEBS IR IR (3.06) (5.58) (7.10) (9.16) (11.22)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 839.01 738.04 938.69 1,210.15 1,483.69
Eift 208.03 197.14 230.10 230.10 230.10 SR (7T) 0.79 0.69 0.88 1.14 1.39
Emenatrat 458.39 897.85 755.64 624.26 525.72
mEET 4,612.03 6,396.80 5,901.93 6,823.29 6,585.32
BRI GER (103.98) (31.13) (38.23) (47.39) (58.61) FEMSLE 2022 2023 2024E 2025E 2026E
2z 1,056.63 1,056.63 1,065.44 1,065.44 1,065.44 24:N:(7]
BARRR 3,013.35 3,041.75 3,041.75 3,041.75 3,041.75 BN 3.12% 12.21% 13.95% 15.24% 13.93%
BEKE (453.55) 263.38 1,202.07 2,412.22 3,895.91 EAlFE 12.09% 72.79% 14.07% 29.11% 21.73%
Hity 29.73 55.55 28.48 28.48 28.48 HETFBATEFE 106.98% -12.03% 27.19% 28.92% 22.60%
BER@AT 3,542.17 4,386.18 5,299.51 6,500.50 7,972.97 ERBES
T RS 815420  10,782.98  11,201.44  13323.80  14,558.29 ESGIES 17.01% 19.19% 18.44% 19.16% 19.71%
FER 8.27% 6.48% 7.24% 8.10% 8.71%
ROE 23.01% 16.71% 17.59% 18.48% 18.47%
ROIC 22.92% 31.37% 36.46% 41.10% 68.39%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 835.96 732.46 938.69 1,210.15 1,483.69 BFRIRE 56.56% 59.32% 52.69% 51.21% 45.23%
HrIBHEE 187.53 191.70 194.20 198.35 202.15 BTRIRER -11.90% -28.82% -34.47% -59.77% -56.68%
55 128.24 62.12 11.90 13.71 (1.41) mENtLER 1.53 1.60 1.81 1.86 213
FEIRK 13.25 (28.14) (23.00) (25.00) (25.00) EEDELER 1.24 1.36 151 1.60 1.81
EEEAETH (291.22) (858.39) (443.59) 754.42 (948.57) Eizseh
HE 396.59 712.05 (14.10) (7.16) (9.22) Il dl SINEEEE 7.80 6.57 6.53 6.46 6.43
LE TSR 1,270.33 811.80 664.10 2,144.46 701.63 FIRERE 757 9.17 9.08 9.26 9.44
BAXZH 180.87 341.17 72.81 96.89 93.18 BB 1.24 1.20 1.18 1.22 1.22
KEIR R (13.60) 26.01 21.67 19.70 18.77 FRiEE (5T)
Eift (503.78) (383.18) (165.78) (188.99) (180.93) =1l 0.79 0.69 0.88 1.14 1.39
B & ENER (336.51) (16.00) (71.29) (72.39) (68.98) BREEUETR 1.19 0.76 0.62 2.01 0.66
A (1,387.79) 559.12 (519.07) (266.85) (188.44) BEEF 342 415 5.01 6.15 7.54
BRI 1,065.78 54.22 (18.26) 0.00 0.00 fE{ELER
EHift (51.21) (202.66) (0.00) (0.00) 0.00 EES 13.30 15.11 11.88 9.22 752
&5 EMER (373.21) 410.68 (537.33) (266.85) (188.44) RS 3.06 253 2.09 1.70 1.39
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.07 763 6.62 420 3.26
I & HEIER 560.60 1,206.48 55.48 1,805.23 444.21 EV/EBIT 11.69 8.55 7.74 479 3.65
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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