Q[FNRS | FIRFHRS

Yo x i

‘ TF SECURITIES
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Q4 WERILLAS, BRHEMIEEMNEFRHSLL

FEXIETE, SPLRRE, RISHhRISEH

NERM 24 FFR, @FETIRN/FEEFE 59.57/0.13 1275, B
-27.27%/-94.24%, £ELIHNIEITEEFE-0.30 27T, FEEES, He
Q4 BEESTI 19.39 1275, FEL-12.08%, SEIFEEFE/A0ARE
#FE 0.06/-0.01 1278, BLAS/ES, EEEEMHREFERIT A LER
BTN, 24 FEATFTDLLSDENX 1.14 27T, DELEREIX 593%,
B R RIRRERERE.

HETBEDLK, BHCEEIEER

NEHEEMBLUIAAE, 24 STAKANGSWANELFIX 90.92%, 24 5
It X EEA TR AEIEK 4.8y, EHPpEMIRMHEIREER 11.1%, {8
BHEIF=FF IR E T 8.4%, - R R EEXKRERAENHISFAT,

IPKEFERE TE 18.57%. AEKEHEERLTE 20.45%1K 1699.91
B, SHEHERNMETBWE, KRBWSKBAS 3871 {Z7T, BT
B 26.24%, BATNE KRN/ MRAD B 204/173 T, BEEEDBITE
5.0%/6.1%, MAAATEEESHTAEMMARBER, HERIWEEMNEL
B 138 Jo/ME, LARFHREE (2F &8 1851 BE). FEREEBRME (1.8
Ph) EREAEE. ST RARIINE, WEMNREERFFE, 49531
7o/, KRS ERZRELL+0.98pct & 15.07%, LbHh, B TIEdEEE A
BUEER TREMEEEH—SRIRKIEEK. 1= 60w TFiIA,

IIAAEREDSFHURNEATER, WiteEiET 2030 Faifa=L
IINEF TERTEE AN RMED 1w, SFATIFRRIGEK,

Q4 BHXRIPREE, £FMETRINISE

24 FENTIERMREFIZFR 17.33%, FEEb-1.10pct, HF, Q4 BEEEKREF)
=R 22 94%, EE/ERELS BI+6.59/+6.82pct, 24 FEHRAZRAAZR 13.91%, FLL
+330pct, EhHE/ BEEH/ WA/ WESEZRAEXAL 9 3
+0.00/+2.57/+0.40/+0.32pct, BRZZSLINEFIZE 0.32%, [EEL-3.52pct, 24
FEFREE 37.95%, [EEL-094pct, 24 FEREMMEREEN 7.98 27T,
EEb+0.35 127, WELELEIEL+3.93pct 3% 105.97%, fTHLELREIEL-2.03pct iA
82.27%,

“IKife+ " EEREIS SR, KEIRGIK=EAHA

NERERZE KB+ KBRS, METKREWAIERFRREER _ET

TEEsE, AR RRERTFTEE 2.425 FA/4E, BRIFTEE 1,500 HM/AE,

EREINTE 2024 FNETBREZ, TNRAAE 25-26 FIFEEFED B8

1.81;%:% 12,7_52 (BE 1.8/2.4 1Z7T), Tt 27 FAFEREN 2.6 {270, HF
"HERE TEAR,

RBSHRT: ARHERNIE, KEFTRARIEA. NN, BERA LK.

WSS EURFIS(E 2023 2024 2025E 2026E 2027E
ST INGCYap) 8190.16 595658 664868 680442  6900.00
TR () (27.40) (27.27) 11.62 234 1.40
EBITDA(E/57T) 1,318.78 859.07 252707 291783  3,246.69
IHEBAREEFIEESTT) 22859 13.17 181.29 22228 259.77
TR () (41.10) (94.24) 1,276.72 2261 16.86
EPS(T/AR) 0.29 0.02 0.23 0.28 0.33
TR (P/E) 17.79 308.83 2243 18.30 15.66
M$E(P/B) 0.58 0.59 0.58 0.56 0.55
THIEER(P/S) 0.50 0.68 0.61 0.60 0.59
EV/EBITDA 487 5.02 2.07 1.24 1.38

BRERIR: wind, RIXESHZET
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=TI 517T
B#RiE 7T
BEFEHIE
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BrERERERTT) 2023 2024 2025E 2026E 2027E FiaREBERT) 2023 2024 2025E 2026E 2027E
Egiliica 4,057.12 4,658.89 4,480.33 6,030.76 5,088.03 ST 9N 8,190.16 5,956.58 6,648.68 6,804.42 6,900.00
R EEIE R RO IER 2,074.66 177865 2,126.42 2,072.75 2,082.67 E A 6,680.81 4,924.10 4,103.05 3,856.78 3,629.44
FRA R 229.82 185.05 7843 195.53 70.03 E RIS RN 80.94 75.33 84.08 86.05 87.26
75 613.14 457.48 37417 436.53 304.58 HEZR 158.60 115.28 126.32 127.92 129.03
Hith 32957 281.59 335.00 319.47 31261 [ 641.01 619.53 518.60 528.70 534.75
wENEE AT 7,304.32 7,361.67 7,394.34 9,055.05 7,857.92 1] 35.95 50.26 56.10 56.74 56.84
KHARRRUE R 0.86 2343 2343 2343 2343 TS 2 3343 4342 79.65 112.86 98.90
B Tad 6,754.58 6,539.64 6,432.26 6,209.88 5,972.50 B NS R (158.08) (97.07) (155.67) (136.94) (129.89)
TR 124.97 16.74 16.74 16.74 16.74 DNRIMEESEIES 17.60 (16.75) 0.00 0.00 0.00
TR &= 1,631.26 1,564.05 1,491.68 1,419.32 1,346.96 SR 37.39 23.03 100.00 100.00 100.00
Hith 1,184.42 1,027.01 1,136.05 1,111.40 1,091.49 Hith 152.10 110.57 0.00 0.00 0.00
s aiT 9,696.09 9,170.87 9,100.16 8,780.77 8,451.11 ZvFE 510.40 108.88 1,625.19 1,998.42 2,333.88
&St 17,000.41  16,532.54  16,49451  17,835.81  16,309.03 =2 NN 1821 2551 28.99 24.24 26.25
KRR 883.14 770.90 800.00 700.00 600.00 SIS 20.06 15.66 19.53 1842 17.87
AR R AT R 1,352.25 1,467.26 619.05 1,465.68 437.99 FSE 508.55 118.74 1,634.65 2,004.24 2,342.25
Hith 1,394.13 1,274.40 1,171.03 1,630.14 1,029.56 F{ER 193.62 99.53 1,370.26 1,680.08 1,963.42
wEREST 3,629.52 3,512.55 2,590.07 3,795.82 2,067.54 FE 314.93 19.20 264.39 324.16 378.83
KHAfEER 113.67 64.69 800.00 700.00 600.00 IDERR RIS 86.34 6.04 83.10 101.89 119.07
RifHES 1,550.35 157251 1,548.91 1,557.26 1,559.56 HEFBATEH;E 228.59 13.17 181.29 222.28 259.77
Hith 1,106.29 986.67 1,094.94 1,062.63 1,048.08 SIRkES () 0.29 0.02 0.23 0.28 0.33
ERREST 2,770.31 2,623.87 3,443.85 3,319.89 3,207.64
fafEait 6,612.17 6,274.79 6,033.92 7,115.71 5,275.18
IR IRAN S 3,409.32 3,363.89 3,423.50 3,505.12 3,605.07 TEWEE 2023 2024 2025E 2026E 2027E
[2ZN 797.40 797.41 797.41 797.41 797.41 [pas-7a]
BANA 52.43 51.75 51.75 51.75 51.75 [SRIZ 9N -27.40% -27.27% 11.62% 2.34% 1.40%
R 6,141.95 6,083.43 6,213.47 6,391.54 6,609.61 Z\FLE -34.66% -78.67% 1392.63% 22.97% 16.79%
Hith (12.87) (38.74) (25.55) (25.72) (30.00) IIBEFRADERE -41.10% -94.24% 1276.72% 22.61% 16.86%
BRI ST 10,388.23  10,257.75  10,460.58  10,720.11  11,033.84 $RFIRED
ARSIt 17,000.41  16,532.54  16,49451  17,835.81  16,309.03 EF=R 18.43% 17.33% 38.29% 43.32% 47.40%

R 2.79% 0.22% 2.73% 3.27% 3.76%

ROE 3.28% 0.19% 2.58% 3.08% 3.50%

ROIC 4.22% 0.31% 3.82% 4.16% 5.82%
MEHEREHT) 2023 2024 2025E 2026E 2027E {&ERED
EFE 314.93 19.20 181.29 222.28 259.77 BEEtfER 38.89% 37.95% 36.58% 39.90% 32.35%
HriEREs 558.34 569.31 579.74 594.74 609.74 BRER -13.14% -20.52% -11.52% -27.37% -19.86%
MA52 28 121.94 110.62 79.65 112.86 98.90 REtEER 1.90 2.02 285 2.39 3.80
ERIRSk (37.39) (23.03) (100.00) (100.00) (100.00) ERIR 174 1.89 2.71 2.27 3.65
BERET (1,105.28) 30.58 (1,282.44) 1,175.29 (1,366.66) Eiskeh
HE 910.74 91.34 83.10 101.89 119.07 RIER LR 379 3.09 341 3.24 332
BETNMETH 763.28 798.04 (458.65) 2,107.06 (379.18) EEEER 11.65 1113 15.99 16.79 18,62
BASTH 237.56 309.96 29173 33231 314.55 BRI R 0.47 0.36 0.40 0.40 0.40
KRR (0.33) 2257 0.00 0.00 0.00 SIEIR (5T)
Hith (653.99) (1,544.41) (591.73) (532.31) (514.55) SRS 0.29 0.02 0.23 0.28 0.33
INEEET (416.76)  (1,211.89) (300.00) (200.00) (200.00) BREAEHSTH 0.96 1.00 -058 2.64 -048
G (448.62) (181.05) 641.65 (291.99) (298.45) SREArE 8.75 8.65 8.82 9.05 9.32
BREE (59.24) (26.55) (61.55) (64.64) (65.10) {h{Et=
Hith (333.34) (4.53) 0.00 0.00 0.00 HRER 17.79 308.83 22.43 18.30 15.66
EFENMETE (841.20) (212.13) 580.09 (356.63) (363.55) HiER 0.58 0.59 0.58 0.56 0.55
SCERATTNEAN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.87 5.02 2,07 1.24 1.38
ME LN (494.68) (625.99) (178.56) 1,550.43 (942.73) EV/EBIT 8.45 14.88 2.69 155 1.70

BRRIR: RRAE, RXIESHRAT
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MMREZERBDINELRER: FNIEETEIEBRINERE FINESRE SR EEEARSA T TR, RREMRIAN
PRI SR T B ISR T AR N AG L. ISR EEIBOIFES, 75, BEF2E5FREH
BRI ERINEM R E BRI AR,

—RRFER

BRAERBME, MREFIIFEMEIRSUIBRXIESRNBRATE (ERTEILRSIFIANEHE SRS HE) REH
B (LATSERR "RXUES"). RERXUESSRABEREN, MELUERSIUEN. KXSESHAREREME 8.
RE. FEAREHERIER. RSWRAMIFCHARNIESRIER. RSBHRRIRC.

KRERNEZR, XHBNNOEFER, RESAERG AR NREMREARNIEFHIER. ARETIERIFRRT
HAPAATRNEATTER, ERKIEBFNXLERAERER TEBIEMHEIRIE. NMRETIER. BRFINMERS
%, FEpATAIESFSLRRIHNEAENBIBENEL. ZFER. BUAREBEREAREARMIEAREBERN. MR
PASEFER, EEMRHRIESAERIIERIANDTARES. SRNSNARSPREEMSENHTRME, ANENEERE
UIREBR. MBSWEMHSERK, CENMER. Bk, US. REEIESIERNEN. MKIESEERIRSMENR
B—ER, RNIESR/EERKEKA RIS RBEHEEREE.

KREMENEN. HMERFTURAFRS HEBIMNAAIAT. ZEFE0. THMERINTF BRI IR SN, TERZRN
TIARIER B ERIMAOFAIER, AR, KNIESTRSAHSTIMREMEHEN. HERMUA—SEHARIRS.
RMIEFRIHEAR. KB ARUREMEWATTRESKERRRIRANE. RAFRNSHENALSBEARSAR
HRUNENA—EHHHTFCT/ERZZUR. RRNIEBSERIILE NN AR EFEREE R TERIINS. RRIESH
BE-EEE]. BEERIAREMRE W SER T IR M SRS PRI B WEEINA—ERIRERR.

S

EEEFIRERT, RRBSAIRRFENRETRE AT TINESFHITRS, (B AXREATHRHESFIIRMR
BWiRT. USHAMES-mEFSTeriks. i, REENSEZBEIRNIEFR/SEBXARTREFERNARESNAE
MERTEERTIRR, REBBDEIMRENHIREHEMRENE—SEKIE.

IRETRER
eS| i5EE R F5
SN FRERBRANHERTILES 20%LA £
s BikREHEN 6 NEAN, 1EXREER i FRERBANMHERTULES 10%-20%
PR ERG BRITLR — st el .
R 300 FEEMRTBKERTE B8 FREARANAEIRTUSLES - 10%- 10%
SEH FRERBRANHERTLES - 10%LA T
TEBF TS EEKIE suld b
R SRSAEN s AR, BN PHLAREARIE o7
TR — o o ol FRHEAT T A EEEKIE- 5%- 5%
R 300 FEEATBKERE s s
55FKmh FREA T EERIE - 5% LA T
RRIEHTAT
b= B0 Lis 23]
tEmARKEMERT D BEEBOMmE=ZXENX EEmIIAXILINEERR R fEE X E=mAE 5033 5
BEE 11 B2 B3 SEERMNERIKE Eizth 6 St 4 B ELEripl 71 1
HRgm: 100088 AR 2322301 B HRg®: 200086 B4R : 518000
BBFE: research@tfzg.com BR4R: 570102 FEiE: (8621)-65055515 FEiE: (86755)-23915663
EHiE: (0898)-65365390 {EE: (8621)-61069806 {EE: (86755)-82571995

BBFE: research@tfza.com BBFE: research@tfza.com MBFE: research@tfza.com
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