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25Q1 NEEW 8 12, @I 15%, IAEEF) 1.6 12, EE 29%, FNAEFRE
#1612, [EIE32%,

24 FEREEW 30 12, B 20%, IFEHEF 512, EIE 19%, OIEFIHE
#F) 5.1 12, B8 21%.
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FEWSEFZFR30.17%, B 1.09 MEHDR -

24 FEFFHIZWIA 26 27T, 1 20.85%, S5 88.91%, [ 0.68pct,
EATNGERZOKR. EhARENESEFRTZEKEENTE, HE
FIAIY BEIE K, 9 B 30.14%F0 22.43% , W IEIEE T2 REH
BHNZII AR ICRAEEA, BOXEHZRREMFTS, BESHK
BN, SOEBREEHEENREMET ISR RRIETMR .
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NEERFNY, REEQXENBENIZE, RERREEHH L
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SIS EIE IR .

RAHERFRRE RAE RN EZRT . RBBIEPORNFFERER
BT, BEYLERERREE. RATRELUNRESEETL AithEEE
EEBISE IEE, SRR IR BIER LR AIEIRSEI EE N
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WRE=HTF 2024 FTEEFITEIR, BRiEdTFRELZEMER, iTET
RS RE B S EFF- 4000 575 7= 8e 1 SePn S~ Bt iR IE EhE
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TF SECURITIES
W 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN (BT 246143 2,951.84 352817 423733 514412
) (0.38) 19.92 19.52 20.10 21.40
EBITDA(ET57T) 655.94 728.05 841.16 1,032.22 1,302.38
HEEAEEFBEELTT) 431.22 511.25 680.96 861.04 1,106.25
HBRE®Y) (3.54) 18.56 3319 26.45 28.48
EPS(7T/A) 1.07 127 1.70 214 2.75
MHEE(P/E) 18.64 15.72 11.80 9.33 7.26
%=(P/B) 322 291 2.56 223 1.91
MHER(P/S) 327 272 2.28 1.90 156
EV/EBITDA 10.88 10.16 7.96 6.52 481

BRIEIR: wind, RRXUESHE T
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 979.36 942.88 1,212.36 1,163.77 1,582.31 Bl A 2,461.43 2,951.84 3,528.17 4,237.33 5,144.12
RIWTER YRR RTR 474.62 582.70 601.01 820.62 960.56 Bl A 1,684.11 2,066.04 2,399.16 2,839.01 3,395.12
FRAT KR 23.20 29.20 38.05 4283 47.95 SNz =5 il 12.45 12.43 17.64 21.19 23.15
= 507.32 564.48 651.55 908.37 924.49 HEZRA 132.09 148.49 176.41 211.87 246.92
Eift 228.14 213.85 212.28 24176 243.07 BIEEA 102.74 11022 109.37 131.36 154.32
B 2,212.65 2,333.10 2,715.25 3,177.36 375839  WiKZEA 83.04 90.43 105.85 127.12 15432
KEIRAUE R 0.00 0.00 0.00 0.00 0.00 W55E M (35.05) (52.85) (48.19) (52.95) (59.76)
Eih=yad 599.04 551.57 561.99 619.90 698.82 BN RRERE (31.05) (25.79) (23.32) (16.00) (13.00)
"wEITRE 10.60 13113 14113 149.13 155.13 RRMET 488 0.85 9.02 9.47 9.95
TR &= 240.31 22751 22053 21355 206.57 BB RKER 322 1.83 338 3.90 3.08
Eifth 54.43 62.51 39.95 28.54 30.21 Hitb 30.44 32.13 0.00 0.00 0.00
ERF=AI 904.39 972.72 963.59 1,011.12 1,090.73 BV FiE 47457 568.07 757.01 957.11 1,230.08
B git 3,120.10 3,307.79 3,678.84 4,188.48 4,849.12 FAlSMIN 1.28 0.39 122 1.22 1.03
FIERMER 300.00 150.00 100.00 80.00 50.00 SN2 1.09 342 1.62 1.62 1.94
JVARE=Z)SIVANEL SN 84.11 109.75 111.29 166.74 156.03 F 38 =& 474.76 565.04 756.62 956.71 1,229.17
Hits 147.72 223.70 303.79 307.73 401.99 FriSHe 4353 53.79 75.66 95.67 122.92
W ah afRELt 531.82 483.44 515.08 554.47 608.02  HFIE 431.22 511.25 680.96 861.04 1,106.25
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 431.22 511.25 680.96 861.04 1,106.25
Hift 35.03 9.17 29.77 26.44 25.11 BiRKES (7T) 1.07 127 1.70 2.14 2.75
E3 k=1 35.03 9.17 29.77 26.44 2511
mEET 627.93 548.33 544.85 580.92 633.13
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2023 2024 2025E 2026E 2027E
B 400.09 401.64 401.64 401.64 401.64 23.N::7a]
BERR 606.64 625.54 625.54 625.54 625.54 ST oN -0.38% 19.92% 19.52% 20.10% 21.40%
BFKE 1,484.28 1,779.48 2,154.01 2,627.58 3,236.02 BAALE -1.37% 19.70% 33.26% 26.43% 28.52%
Hity 1.15 (47.20) (47.20) (47.20) (47.20) FETFBATEFIE -3.54% 18.56% 33.19% 26.45% 28.48%
BERMEEET 2,492.17 2,759.46 3,133.99 3,607.56 4,216.00 IKFBES
RRFRRIERS T 3,120.10 3,307.79 3,678.84 4,188.48 4,849.12 EAE 31.58% 30.01% 32.00% 33.00% 34.00%
bl 17.52% 17.32% 19.30% 20.32% 21.51%
ROE 17.30% 18.53% 21.73% 23.87% 26.24%
ROIC 27.41% 30.00% 36.90% 45.40% 45.87%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 431.22 511.25 680.96 861.04 1,106.25 il 20.13% 16.58% 14.81% 13.87% 13.06%
HrIRHEHE 104.40 10159 91.56 99.06 108.06 HRRER -27.08% -28.54% -35.49% -30.04% -36.35%
155 # M (18.26) (24.33) (48.19) (52.95) (59.76) EnteER 374 433 527 573 6.18
RBIRE (3.22) (1.83) (3.38) (3.90) (3.08) IREELER 2.88 3.28 401 4.09 4.66
S| (149.29) (141.75) (27.20) (433.75) (72.01) Eizgkh
He 4277 20.57 9.02 9.47 9.95 Il SINESEE 2 5.62 5.58 5.96 5.96 5.78
SEFINSHR 407.64 465.50 702.77 478.97 1,089.40 FRERE 5.00 551 5.80 543 561
BAZH 59.78 176.54 84.40 161.33 187.34 SRR 0.83 0.92 1.01 1.08 1.14
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift 207.07 (496.47) (204.06) (334.37) (390.15) (=3l 1.07 127 1.70 2.14 2.75
B &SR 266.85 (319.93) (119.66) (173.04) (202.81) BREAZENER 1.01 1.16 175 119 271
IR 136.91 (96.36) (7.21) 32.95 29.76 BRSR~ 6.20 6.87 7.80 8.98 10.50
AR (219.47) (27.91) (306.43) (387.47) (497.81) fE{EHE
Hift (172.92) (134.45) 0.00 0.00 (0.00) HEE 18.64 15.72 11.80 9.33 7.26
EREIMESR (255.48) (258.72) (313.64) (354.52) (468.05) AR 322 291 256 223 191
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.88 10.16 7.96 6.52 481
I & SR 419.01 (113.15) 269.48 (48.59) 418.54 EV/EBIT 12.68 11.60 8.93 7.21 5.25
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oHTImAEA

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
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