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ALRF; (688169)

SMERIRIR, FEKFERER

B AT 2024 FHL SEME WU 44.16 1275, EEE+30.9%, JAEHEF
B 11.21127T, BEE+51.57%; Ee2024Q2 SLME WM 25751275, @
bb+16.33%, VAEHEFE 7.22 1275, BEE+34.91%,

SMERMEIR, EEHEZTREWNEE

KNG, NESMERIRLE, WA SRR F (24H1 M SEHLIREL

23A+3.1pct ). NEIFLEERAT “EHET KRS, RRFHISRIINGIZARE
H—EBEFEEERY B, B, AEEERBIN=REEREALE, &
SEBANHBBHMNTEN™ BNMEIE, F~RNEERLEZERH.
E8, AEESGREER. MMM KTHH, BATETF 2023 FERH
AZEEL TIAREUETES, SELATHENEHSIFERER, BigiEs
MR NIKE T ZROEEE AT, SLIMOE., HENTUEK,

SME R B EHHIREAFREFRE K

2024 FF H1 ABE)EFZE S 53.81%, BLb+2.74pct, FFIZEg 25.38%, R
+3.46pct; EF 202402 FERZEA 51.89%, BEL+0.18pct, 1EFIZR F3 28.04%,
REEE+3.86pct. SHBXE, 24H1 WYMEEFIZFRS B/ 48.8%/58.5%;
EREE, 24H1 BE/EHEEFNERS B H 57.5%/51.9%, A BKREFZERF
ECIRF, BAIFUTAIeERIMERES LLAIE LU R FE G
AETMKRBERAN, EREH T RFERE

NE 2024 F H1 EHE. B, k. USEAERS 5 20.05%. 3.05%.
9.28%, -2.32%, @EEL+0.13. -0.21. +0.78. +0.18pct; Hr 24Q2 ZEH
€. BE., k. USEBRS BN 19.54%, 3.26% . 8.35%. -3.45%, [EIEL
+0.15, +0.6. +1.36. -0.59pctoe NEIHEZE BXRREIEA, FTERTLE
PENTHHHEB, H—EiNaERIrmHiainE, BN ShhipfEr 2.
FEIRS BURAE ZRIEMAE; ARERXRYEZFRH, FTEHT
NEIFEIGER B EREFCIF RN, R M EZO ZE .
24H1 AEIWRIE IR 1.55 1270, EFBEI AN 6374.2 BT, FRE
MERPNIENGE, A8 24H1 I3 FEREL+42.9%, 24Q2 REL+20.3%.
BEEN: AEFmEGR BT BRI ANLE, AIMEKRN IR
R, BRI RN RN RERBIH—$7E, T ATIELE S
BN . RIBATNFIRER, BMNAXTBFTU, Wit
24-26 ERNTRAFEFER 26/31.2/362 {275, WMNHZE PE B
15.6x/13.0x/11.2x, ##F “SIN” FH,

KR EMRHNE ERKIXE ; B8 REISKARIRE; B iy
SKARTRHEE; EMEFIRETWSHHIRE KRR TS,

95 BUEHIG(E 2022 2023 2024E 2025E 2026E
BN BT 6,628.72 865378 1092130 1312937  15459.20
) 13.56 30.55 26.20 2022 17.75
EBITDA(E57T) 1,900.80 310347 2,813.73 3379.93 396111
HESATEFEEATT) 1,183.48 2,051.22 2,600.09 3,121.40 3,617.47
B ER () (15.62) 73.32 26.76 20.05 15.89
EPS(7T/B%) 6.42 11.12 14.10 16.92 19.61
H&EP/E) 34.29 19.78 15.61 13.00 11.22
HEEE(P/B) 425 357 292 244 2.05
EEESID) 6.12 4.69 372 3.09 262
EV/EBITDA 7.86 849 10.01 7.08 5.58

BEEIR: wind, RKUESHRAT

IES RS
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B A BRERABELR) 184.46
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,804.45 892.97 4,892 .84 8,650.30  10,007.16 Bl A 6,628.72 8,653.78  10,921.30  13,129.37  15,459.20
R7ITZE R B KT IR 327.51 27469 402.33 474.95 547.40 [R5 3,363.26 3,882.55 4,784.00 5,692.54 6,683.71
FRAS KSR 4281 62.62 39.35 93.12 66.71 BAlie RN 33.41 74.60 81.91 98.47 115.94
7 693.65 928.19 217.31 1,205.82 650.77 HEZEA 1,318.33 1,817.25 2,435.45 2,954.11 3,478.32
Hity 441719 6,738.40 5171.80 5,566.50 5,875.03 BEEEA 141.21 210.98 327.64 393.88 463.78
mENBEAT 7,285.61 8,896.87  10,723.64  15990.69  17,147.07 &2 488.61 619.03 819.10 984.70 1,159.44
KEBRRUIRE 20.66 20.35 20.35 20.35 20.35 45522 (105.75) (138.60) (131.06) (157.55) (185.51)
EE&Er= 1,315.43 1,285.74 1,217.31 1,146.89 1,052.39 BRI NSRIRMEIRE (69.69) (169.80) (73.35) (71.02) (72.11)
ERETRE 0.00 0.00 0.00 0.00 0.00 NRMEZTES (63.80) 114.31 110.00 130.00 150.00
FRRF= 6.52 18.45 14.62 10.78 6.95 BRI ER 32.84 62.47 50.00 65.00 73.00
Hits 2,204.83 415523 2,798.24 3,045.89 3,316.33 Hifth 145.90 (136.22) (77.00) (122.00) (122.00)
ERmAmEF=Eit 3,547.44 5479.77 4,050.52 4,223.90 4,396.01 Bl FE 1,344.39 2,317.21 2,767.90 3,409.20 4,016.41
BRIt 10,833.05  14,376.64 1477416 2021459  21543.08 SRIZON 5.65 2.70 3.00 3.00 3.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 0.83 0.12 0.00 0.00 0.00
IVARE=Z)S VAN E/ 702.39 1,499.12 78.54 2,482.10 518.06 F 8 2 & 1,349.21 2,319.78 2,770.90 3,412.20 4,019.41
Hifth 436.49 1,294.82 805.28 1,063.16 1,125.52 FriS#i 165.74 268.58 170.81 290.81 401.94
mEhAEAaTt 1,138.88 2,793.94 883.81 3,545.26 1,643.58 #FE 1,183.47 2,051.20 2,600.09 3,121.40 3,617.47
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (0.01) (0.01) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,183.48 2,051.22 2,600.09 3,121.40 3,617.47
Eift 71.56 116.07 15.30 67.65 66.34 BRI (75) 6.42 11.12 14.10 16.92 19.61
Emenatrait 71.56 116.07 15.30 67.65 66.34
mEET 1,275.69 2,995.14 899.11 3,612.91 1,709.92
DEBRTFNES 0.99 0.98 0.98 0.98 0.98 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 93.69 131.48 184.46 184.46 184.46 24:N:(72]
BARRR 5,096.45 5,161.86 5,161.86 5161.86 5,161.86 BN 13.56% 30.55% 26.20% 20.22% 17.75%
BEKE 4,422.80 6,234.26 8,600.03 1134636  14,589.64 EAlFE -15.88% 72.36% 19.45% 23.17% 17.81%
Hitg (56.56) (147.07) (72.28) (91.97) (103.78) IHEFBLAEEFE -15.62% 73.32% 26.76% 20.05% 15.89%
BER@AT 9,557.37  11,381.50  13,875.05  16,601.69  19,833.16 ERBES
REMREES ST  10,833.05  14,376.64 1477416  20,21459  21,543.08 ESGIES 49.26% 55.13% 56.20% 56.64% 56.77%
FER 17.85% 23.70% 23.81% 23.77% 23.40%
ROE 12.38% 18.02% 18.74% 18.80% 18.24%
ROIC 100.96% 149.07% 471.20% 204.28% -10378.40%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 1,183.47 2,051.20 2,600.09 3,121.40 3,617.47 BFRIRE 11.78% 20.83% 6.09% 17.87% 7.94%
HrIBHEE 96.17 115.54 112.26 114.26 115.10 BTRIRER -18.70% -7.62% -35.22% -52.07% -50.43%
552 (99.63) (100.39) (131.06) (157.55) (185.51) mENtLER 6.05 3.09 12.13 451 1043
FEIRK (32.84) (62.47) (50.00) (65.00) (73.00) EEDELER 5.47 277 11.89 417 10.04
EEEAETH (171.98)  (1,208.89) 351.14 117262  (1,748.68) Eizseh
HE 145.28 1,390.93 110.00 130.00 150.00 Il dl SINEEEE 29.04 28.74 32.26 29.93 30.24
LE TSR 1,120.47 2,185.93 2,992.44 4,315.73 1,875.37 FIRERE 10.28 10.67 19.07 18.45 16.65
BAXZH 114.16 4767 140.77 (12.35) 18.07 BB 0.64 0.69 0.75 0.75 0.74
KEpRAR 8.77 (0.31) 0.00 0.00 000  ERIEHR (5T)
Eift (627.87)  (2,395.58) 861.74 (308.12) (335.70) =1l 6.42 11.12 14.10 16.92 19.61
B & ENER (504.94)  (2,348.21) 1,002.51 (320.47) (317.63) BREEUETR 6.07 11.85 16.22 23.40 10.17
OGS 114.97 14736 111.47 156.95 185.11 BRRE 51.81 61.70 7522 90.00 107.52
BRI (97.35) (722.60) (106.55) (394.75) (386.00) fE{ELER
EHift (220.01) 77421 0.00 0.00 0.00 EES 34.29 19.78 15.61 13.00 11.22
LR EISR (202.40) 198.97 492 (237.80) (200.89) RS 425 357 2.92 2.44 2.05
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.86 8.49 10.01 7.08 5.58
I & HEIER 413.13 36.69 3,999.87 3,757.46 1,356.86 EV/EBIT 8.27 8.80 10.43 7.33 5.74
BRSRR: ABASE, RKUESHRFT
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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 A

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
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