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VSRR : 2024 FF G, ANTSLMEWA 356 1270, [EEE+32.68%; |36
FiE 1151278, BH+216.75%; N3AEREFERE 054 {270, EEL+6497%,

“ZR—" EATNEEIE, BT FEERRGERIARA
24H1 AFEWSHERERINT

1. EEEEHRLAGEEBRISRIVES . SCIEIK 1.05 {275, FEE-15.8%, &
BEWE 29% . NEfFERARISHIRNBAEEETRER, ST FEEH
I\, 2223 T FHFERNTRRIES D EBFMN R IZ DB EMNE 25%EH

2, FmEHEWsE. LWEW 1.17 27T, [EE+109.8%, HEEWLELE 33%.
ZD BN SIEEBERSWFIFERRE (24H1 KL Z5FISTHIRA 0.61 12T,
& F38 0.15 1258 ).

3. BERSWSS: TMEWIKAN 1311275, Bt+54.1%, HREUELE 37%.
=M—IESBEIELT, AELUEE (BERHR) (BHES (FREES5E
BIRS ), UEFE¥EEE, HEEHE. hEEE.

—REREST RS, SRKERSZTIEE - miFET

24H1 REISHE KRREEH W SLIERIKRZZ AN 0.83127T, ElEL+14%; #i
IERAFIETE AREZERS . BLISELRVINEAREES, £F
KEATUIT32 529 4.5 1270, RABERREE,

24 F2 B, AEITANSRATXREHFINEREE, SSRGS BFI5
ESEISRIaRASTT M, TABEMBIRARER, RO
RFH, BMTABDLIHNTE. SHs. ST K.

RFEMARRIGN, HEERRARZ A

2024 FEHF, ABEZEMA 019127, BEUE 19.2%; FEIEER 8 I,
FBIRAEF] s IR, FUTLFHERIEEF 20 I, FISWNER 12 IN; &6
I 17 4, 3B IEREIARIERRTUTKF . BFEHRASLHIE R E AT,

NEHRERESHPEARE SRR RIFZHSIER R, BRERKRHAZR. N
BmEEAHET, MO TFRAEERE SR IA R RTIEAT LBl

KB EW: AT 2024-2026 FEABEAREFE S 2.02. 222, 2.771Z7T,
BIELHS BMEE 123%. 10%. 25% ( 24 SEFRNEIE 1.60 1275, EABTHRITES
BRIRKIE, FATIBFAFGNHTT L8 ); #EE EPS 989 2.12, 2.32. 2.90
7T, 9 B 3 BRMIIR PESBIA 11.21. 10.21. 817 {5, #HF “SEN” iR,

MBS : TR ANIATRERROXBG ; RSIWEREIFAME, THRBIERIXEG ;
IR FE, FIERTTHONGE; ERETES, SIERRZMRINEG

W & HEMAE 2022 2023 2024E 2025E 2026E
BN (BT 54819 808.40 1,163.31 1,537.34 1,899.06
) 4252 4747 4390 3215 2353
EBITDA(ET57T) 127.26 166.50 270.76 294,53 355.11
HEBATEFEEATT) 66.23 90.33 201.65 221,53 276.90
HEHER (1) 48.39 36.39 12324 9.86 25.00
EPS(7T/A) 0.69 0.95 212 2.32 2.90
HEE(P/E) 34.14 25.03 11.21 10.21 8.17
mH%EE(P/B) 2,57 243 211 1.84 159
MEEP/S) 412 2.80 1.94 147 1.19
EV/EBITDA 12.02 18.59 6.23 5.09 355

BRISRIR: wind, KXIESHTTET

IES RS
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7 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BmRE 595.26 539.10 581.66 768.67 974.12 Bl g 548.19 808.40 1,163.31 1,537.34 1,899.06
N7 ZE R R RIS ER 265.02 436.81 541.53 642.79 757.95 [R5 379.87 575.38 788.24 1,035.90 1,271.40
FRAS KSR 755 11.16 14.08 17.40 21.09 BAlie RN 3.95 5.29 7.86 10.40 12.85
7 105.57 32.07 39.41 4753 56.34 HEZEA 29.20 46.91 62.68 81.26 102.22
EHifth 34.28 70.05 122.30 123.67 125.05 BEEEA 32.13 4557 65.94 83.58 108.10
mENBEAT 1,007.69 1,089.19 1,298.98 1,600.06 1,934.55 &2 30.02 45.82 61.77 79.26 97.02
KEBRRUIRE 51.67 57.99 0.00 6.63 13.60 45522 (1.05) (1.64) (1.69) (1.55) (3.79)
EE&Er= 84.90 81.00 20267 19238 18175 BRI NSAIRMEIRE (12.60) (16.79) (15.09) (14.27) (14.03)
ERETRE 1.47 25.29 44.35 59.60 75.61 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 179.84 167.31 188.58 189.36 189.64 BRI ER 494 15.60 65.00 17.11 16.28
Hity 15.68 25.78 88.92 88.47 88.93 Hity 5.26 (7.12) 0.00 0.00 (0.00)
EFmahBF=ALt 333.56 357.36 524.53 536.44 549.52 ElAE 76.46 99.38 228.41 251.32 31351
BRIt 1,371.26 1,493.02 1,823.50 2,136.50 2,484.07 SRIZON 2.07 4.06 427 448 471
ZHAMETR 0.00 0.00 42.28 37.40 0.00 B4 0.38 0.88 0.92 097 1.02
IVARE=Z)S VAN E/ 211.19 321.11 434.92 573.66 738.35 F 8 2 & 78.15 102.57 231.76 254.83 317.20
Hifth 67.12 70.65 137.29 153.74 170.22 Frisw 7.38 7.51 19.04 21.01 2527
mEhAEAaTt 27831 391.76 614.49 764.80 908.57 #FE 70.77 95.07 212.72 233.82 291.93
KHEAER 14.00 0.00 0.00 0.00 0.00 DEBS IR IR 454 474 11.07 12.30 15.03
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 66.23 90.33 201.65 22153 276.90
Eift 90.66 86.40 90.02 89.03 88.48 SR (7T) 0.69 0.95 212 2.32 2.90
Emenatrait 104.66 86.40 90.02 89.03 88.48
mEET 453.73 522.61 704.51 853.83 997.05
DERRRING 37.99 38.61 46.36 54.97 65.48 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 94.83 94.83 95.33 95.33 95.33 24:N:(72]
BARRR 558.61 568.49 568.49 568.49 568.49 BN 42.52% 47.47% 43.90% 32.15% 23.53%
BEKE 225.70 267.67 408.82 563.89 757.72 EAlFE 43.38% 29.98% 129.83% 10.03% 24.74%
Hity 0.41 0.81 0.00 0.00 (0.00) HEFEATENE 48.39% 36.39% 123.24% 9.86% 25.00%
BER@AT 917.53 970.41 1,119.00 1,282.67 1,487.02 ERBES
T RIS 1,371.26 1,493.02 1,823.50 2,136.50 2,484.07 EF=E 30.70% 28.83% 32.24% 32.62% 33.05%
FER 12.08% 11.17% 17.33% 14.41% 14.58%
ROE 7.53% 9.69% 18.80% 18.04% 19.48%
ROIC 25.13% 29.12% 58.47% 46.01% 61.29%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 70.77 95.07 201.65 22153 276.90 BFRIRE 33.09% 35.00% 38.63% 39.96% 40.14%
HrIBHEE 14.25 14.31 27.05 28.28 29.54 BTRIRER -62.58% -55.55% -48.01% -56.77% -65.27%
55 %: R 226 244 (1.69) (1.55) (3.79) mantbE=R 297 2.60 211 2.09 213
FEIRK (4.94) (15.60) (65.00) (17.11) (16.28) EEDELER 267 253 2.05 2.03 2.07
ERRETH (51.22) (31.12) 14.65 3257 43.01 Eizgkh
HE (4.81) 222 11.07 12.30 15.03 Il dl SINEEEE 229 230 238 2.60 2.71
LE TSR 26.32 67.32 187.72 276.02 344.41 FIRERE 743 11.75 32.55 35.37 36.57
BAXZH 11.57 32.28 185.44 35.00 35.75 PR 0.50 056 0.70 0.78 0.82
KERR 407 6.32 (57.99) 6.63 6.96 gRigkx (5T)
Eift (29.08) (88.78) (254.64) (58.05) (60.90) =1l 0.69 0.95 212 2.32 2.90
B & ENER (13.45) (50.19) (127.19) (16.42) (18.19) BREEUETR 0.28 0.71 1.97 2.90 361
A (4.96) (19.40) 46.15 (2.43) (33.18) BEEF 9.23 9.77 11.25 12.88 14.91
BRI 350.79 (37.38) (64.13) (70.15) (87.58) fE{ELER
EHift 44.04 (25.49) 0.00 0.00 0.00 EES 34.14 25.03 11.21 10.21 8.17
LR EISR 389.88 (82.27) (17.98) (72.58) (120.76) RS 257 243 211 1.84 1.59
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.02 18.59 6.23 5.09 355
I & I INER 402.74 (65.14) 4256 187.01 205.45 EV/EBIT 13.53 20.34 6.92 5.63 3.87
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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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HB4%: 100088 AR 23 E 2301 B HBZ®. 200086 B4R : 518000
BB#E: research@tfzg.com MR4m. 570102 FBi&: (8621)-65055515 FBiE: (86755)-23915663
FBiE: (0898)-65365390 fEE. (8621)-61069806 fEE: (86755)-82571995
HRFE: research@tfzg.com BBFE: research@tfzg.com HBFE: research@tfzg.com
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