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KiE (RIE 2) ERER, SERFREEE “BR° W

B SEER(EIR (300251) A7 2024 FHFEIRS . 2024 F L35, QFELMEW 13.34
{Z75, ELLEEIN 120.43%; A& F)E 4.73 27T, BEHEK 133.14%, 03E3%FE
4611275, BEHEK 143.90% . AT 2024 EFFERFRN 44 41%, B EF 9.23pct,
Heh, 2024 F2FE, A8XLUEW 2.64 27T, BN 37.0%; [3%F)iE 0.48 27T,
R TE 40.3%, IEFE%FE 0.45 1278, AL TE 36.4% » EFIZER 28.87%, EEL
TB% 27 5pct,

BRISRIARY, AEEEREFE

2024 FE¥F, REEERBEXGTEWSER 9.74 27T, BB 84.34%; FR=H
47.36%, BELIRFT 12.72pct, WANRFERZE FRIEIIISLIM AIEEN . 2024 F E44F,
REFHIHEEFLNN 239 1278, MEAREE012, EPiE. A—EETEHPRARIT .
RESERE. RITHITA 24 L FREBPARBEIZ FEE (KRN EZ TR (EARA
B (R - RAFT), 2023 FEMFED REEREET 24 L FIREPOZ HEE (R
AmEE ) (28) (IRA9IBAL ) (28R ), RIFEMSRBEL 28.13 127t &E8 B 30 H,

REHRE . RITFA (N 21 BEZ2HE) RUHFEEE 1.1027t. ABXAEERE,

BiE (FHEOLE) (M5ERE ) (0N A ) (e a9NER ) (ERMKIE ) Fi8 50 PMEFIN
BEETHEARREMELR. 8 B 21 H, BEXRERBS5+TEIH RITESHMESIEDN,

BN DR HIAEER . BAPAN, BEEAREEIA ML LY, HARDRMUISTEE.

AR/ R SRR, B XEBR SR 5

2024 F£E¥5F, NEBEARIFZEW 2.34 1275, BEELEMN 100%; EFZ=H37.72%, EE
2 100pct. ATRHEASEE (KEFAE) ME (KEBESDEE ) EF 2024 £2
B 20 BFESZ L4EY; HEERER (BER%) EF 2024 F£7 B 31 HFBRMA. =
BTV &Y (Wiuik ) EFNEHEENER; (FEREN(ENNSER) ERERBMN
FRSEEHRS ., BATAR, BRENSHYT BE EXNA SRR WS Akt 7.

@l EHmE, (ME) BERH, BERETEHN RS REX

2024 FE¥F, RESKR. RITHEBE ( XW) ©F 2024 F£1 B 12 HE#. Bl
REWNNEBE ] MY EaNE RS —BER (ME) EflfEss, SR SF0aEMIE B (X
RIOS) EESIES; (BHEZEERS ) (ZENE= N(KEBE 2) SHER¥NE &
T . FAPAS, AR EREBABHFORAT, BEREEEHNRDFARENX. B
B, BEE Al SARTORERIRT. MRAOKHE, BEREH —TLIERIEN .

REEY: ARRFERDNEBZIN, WRPEFEFEER, El AR R R
BEFEENENEFER. TEHEFHRIRBREEHURES Al BRRR, K80l
SEBRFEEELF . (BT 2 ))(/ME) STER N L8, FANAEAT 2024-2026 FEUI
A5579 20.87/ 27.13/ 31.19 {27t ( BIES B 26.22/ 30.83/ 35.98 1Z7T ), |ARIEF|IES
879 6.29/10.22/ 12.35 1Z7T (RIfESBIA 10.27/12.15/ 13.95 1270 ), #8 “EN” 4.

RRRR: BEHRE, SNNE LEAHEYE, BEEEARTE, TS W™,
W & B EfAE 2022 2023 2024E 2025E 2026E|
FWKN(ERTT) 754.91 1,545.63 2,086.60 2,71258 311947
B (%) (35.35) 104.74 35.00 30.00 15.00
EBITDA(E57T) 705.61 611.27 694.85 1,150.44 1,377.46
IHEBATSMEEBEHTT) (712.89) 417.81 628.51 1,022.11 1,234.84
BEER©®) 128.72 (158.61) 50.43 62.62 2081
EPS(7T/B%) (0.24) 0.14 021 035 042
HRZE(P/E) (29.30) 4999 33.23 20.44 16.92
%R (P/B) 253 241 2.20 1.90 1.68
MHEZEP/S) 27.67 1351 10.01 7.70 6.70
EV/EBITDA 31.02 3211 24.94 12.87 10.74
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7 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,948.80 2,482.42 1,830.07 4,363.24 4,389.04 Bl A 754.91 1,545.63 2,086.60 2,712.58 3,119.47
R7ITZE R B KT IR 198.86 349.09 750.27 678.89 964.65 [R5 610.69 929.05 1,160.32 1,332.10 1,485.13
FRAS KSR 143.66 14475 308.13 211.80 367.86 BAlie RN 1.64 1.85 4.04 4.80 5.10
7 1,192.17 1,254.68 2,528.94 1,814.82 3,027.93 HEZRA 5.94 494 6.46 8.13 9.04
EHifth 197.25 307.07 483.55 39343 54223 BEEEA 92.72 107.08 14414 186.84 214.25
mENBFEA 3,680.74 4,538.00 5,900.97 7,462.18 9,291.70 &2 18.69 31.83 4338 56.94 66.11
KHEARAS &R 3,842.89 3,730.06 3,730.06 3,730.06 3,730.06 55 A (25.27) (42.04) (44.82) (64.41) (91.07)
EE&Er= 22.59 20.68 17.17 13.65 10.14 BRI NSRIRMEIRE (741.17) (114.60) (63.05) (80.03) (85.89)
ERETRE 0.00 0.00 0.00 0.00 0.00 NRMEZTES 3.78 228 15.00 15.00 15.00
FRRF= 1.47 0.89 0.36 0.00 0.00 e sl (66.53) 61.45 (92.90) (32.66) (21.37)
Hity 1,520.09 1,642.59 1,580.27 1,579.53 1,578.78 Hity 1,582.21 72.72 (110.00) (115.00) (120.00)
JEFm R LT 5,387.04 5,394.22 5,327.85 5,323.23 5,318.98 B RE (727.79) 491.07 742.13 1,205.50 1,458.67
BRIt 9,067.78 993222 1122882 1278541  14,610.68 SRIZON 418 234 3.26 2.80 3.03
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 1.03 137 0.90 1.10 1.12
RIS =R BT TR 152.20 600.27 283.34 731.08 399.87 F 38 BE#m (724.64) 492.04 744.49 1,207.20 1,460.58
Hifth 118.46 195.91 1,298.91 862.39 1,578.70 Frisw (0.88) 72.79 110.13 178.58 216.06
bl a=yan 270.66 796.18 1,582.25 1,593.47 1,978.57 #FHE (723.75) 419.25 634.36 1,028.62 1,244.52
KHIE 12.00 0.00 0.00 0.00 0.00 DERRIRIRE (10.86) 1.44 5.85 6.51 9.68
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE (712.89) 417.81 628.51 1,022.11 1,234.84
Hity 143.46 169.77 156.61 156.61 156.61 FiWE (JT) (0.24) 0.14 0.21 0.35 042
Emenatrat 155.46 169.77 156.61 156.61 156.61
mEET 803.59 1,245.75 1,738.86 1,750.08 2,135.19
DERRRING 6.08 7.96 15.99 25.71 36.79 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 2,933.61 2,933.61 2,933.61 2,933.61 2933.61 24:N:(7]
BARRR 1,970.94 1,986.17 1,986.17 1,986.17 1,986.17 BN -35.35% 104.74% 35.00% 30.00% 15.00%
BEKE 3,414.62 371855 4,581.49 6,105.90 7,519.98 ZALAE 166.07% -167.47% 51.13% 62.44% 21.00%
Hity (61.05) 40.18 (27.30) (16.05) (1.06) HETFBATEFE 128.72% -158.61% 50.43% 62.62% 20.81%
BER@AT 8,264.19 8,686.47 9,489.96  11,03533  12,475.49 ERBES
T RS 9,067.78 993222 1122882 1278541  14,610.68 ESGIES 19.10% 39.89% 44.39% 50.89% 52.39%
FER -94.43% 27.03% 30.12% 37.68% 39.58%
ROE -8.63% 4.81% 6.63% 9.28% 9.93%
ROIC -13.41% 8.07% 13.51% 16.44% 23.64%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR (723.75) 419.25 628.51 1,022.11 1,234.84 BFRIRE 8.86% 12.54% 15.49% 13.69% 14.61%
HrIBHEE 11.91 522 4.04 3.87 351 BTRIRER -23.06% -28.33% -19.01% -39.30% -34.97%
55 %: R 363 4,07 (44.82) (64.41) (91.07) mantbE=R 5.68 422 373 468 470
FEIRK 66.53 (61.45) 92.90 32.66 21.37 EEDELER 3.84 3.05 213 354 3.17
EERETH (633.77) 12050  (1,459.60) 983.92  (1,417.87) Eizseh
HE 1,267.99 154,50 20.85 2151 24.68 Il dl SINEEEE 2.86 5.64 3.80 3.80 3.80
ZEFEIRER (7.46) 642.10 (758.12) 1,999.66 (224.54) FRERE 0.64 1.26 1.10 1.25 1.29
BAXZH (822.79) (137.26) 13.16 0.00 0.00 PR 0.08 0.16 0.20 0.23 0.23
KEIR R (834.07) (112.83) 0.00 0.00 0.00 sRigkE (5T)
Eift 3219.24 323.95 (126.06) (47.66) (36.37) =1l -0.24 0.14 021 0.35 0.42
BB EHRESR 1,562.38 73.85 (112.90) (47.66) (36.37) BREEUETR 0.00 0.22 -0.26 0.68 -0.08
OGS 57.65 20.59 4955 64.41 91.07 BRRE 2.82 2.96 323 3.75 424
BRI (156.56) (87.51) 169.13 516.75 195.64 fE{ELER
EHift (620.72) (115.12) 0.00 0.00 0.00 EES -29.30 49.99 33.23 20.44 16.92
LR EIER (719.62) (182.04) 218.68 581.16 286.71 R 2.53 241 2.20 1.90 1.68
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 31.02 32.11 24.94 12.87 10.74
I & HEIER 835.30 533.90 (652.35) 2,533.16 25.81 EV/EBIT 31.25 32.34 25.08 1291 10.77
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 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
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