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‘ TF SECURITIES

45 (603916)

24 SENREMATRIEMSTH, 25Q1 HHE=SFRTiBIEH

24 ERFEE, 2501 WAFIERIEEK

NEIRM 24 FEFRNK 25 F—FR, 25CHWN /3% F)jE 35.55/0.96
1275, FEEE-0.75%/-40.24%, IERAEHEFE 0.81 1275, EEb-44.31%, H
Q4 BREESLIN /I3 EEEFI;E 10.80/0.17 1Z7T, RIEL+7.33%/-9.01%,
NIEFREFE 015 27T, BEE-9.61%, 25Q1 SEIUIN/FEIEFE
6.82/0.24 {1275, REIEL+17.81%/+15.36%, FOAEVABEEFIE 0.22 {275, EEE
+6.86%,

MR SEARIRS WS 26, EEEME SiBIMBIBRHSIE

NE) 24 FEHMNFIMINEILL-2.96%% 25.83 1270, EMHERERIZKT/ERURIK
F/hee RN D B A 186/050/6.74 1275, EEH 5 B
-8.76%/-51.99%/+29.52% , 5 & 1053/18/314 A M, [EtL 2 3
+3.09%/-64.24%/+16.46%, INMERIELDBI-12%/+34%/+11%, ANE] 24 TR
RS SCHUI N\ BIEL+0.81%K 7.6 {27T, GEUIX 21%, &SRO SEILSEFE
X 1.58 1275, 1N SEFMRANENSGEERIE, 25Q1 kK&, &4
BEIR K F / B RURL K 7 / Th BE 44 #L $E 2 R EE 5 B +28%/- 13%/+41%1X
20.3/0.3/6.5 AW, INH&REIEL DB -4%/+3%/- 12%iK 1.72/2.58/2.13 To/kg, 23
B 25Q1 LIS, HET EIZENTEBEE, FIPENKANIEBKTEE
FESTT: 1) BEEMBIFLEAN, NEEARERTENGESEERMN
3 2) REMMEMER N BIERAES W, TERE (WXL, ZB, K&,
KAE) FREN LRI, 3) BINSBSIERB—EBKSIZE,
FENRE —w— g ™i3.

FHEBFRTRE, MEREERY

24 FENTIEIREFRIZR 32.79%, [EIEL-2.33pct, HA, Q4 BREEEIRER]
2 32.56%, [ELL/ARELSIBI-2.75/+3.05pct, 24 SFEHABIZRFAER 25.20%, [EIEY
128pct, HAPHE/ EEH/ R/ WSEZEEXRRAK S E
+0.12/-0.50/-0.89/-0.02pct, BRZZSLINEFIZR 4.89%, [EEL-1.63pct, 24 5
BrEtfRR 38.98%, EEL-1.82pct, 24 FREMMETREER 5.81127T,
tb+2.111Z27T, WERELEEL-9.22pct 34 100.27%, {FHLELREIEL-22.14pct X
76.96%,

SISk HEGIISE, 4% “ENT R
NEWERIMNFISTIE RISk e, BEEETIVARAAISIAMLE, R
KERIE., 88, KANEMHAITHM0OE. A8 25Q1 HEEFFE=F%
TiBEE, ERAAE 25-26 FRAFEFES 1.5/2.2127T (BIE 1.5/1.912
7o), Flit 27 EFRERGES 3.1 1270, HEE "EN" TR,

RBEHRR: NEFRENARIE, FRERARIE, FKTE, R

RS _ERREE,

WSS EURFIS(E 2023 2024 2025E 2026E 2027E
BN EHTT) 3582.12 355539 377325 441497 5,190.12
TR () (3.58) (0.75) 6.13 17.01 17.56
EBITDA(E/57T) 754.50 702.82 613.67 741.28 92357
IHEBAREEFIEESTT) 160.45 95.88 150.98 219.05 309.80
TR () (44.28) (40.24) 57.46 45.09 4143
EPS(T/AR) 0.37 0.22 0.35 051 0.72
&R (P/E) 22.00 36.82 23.38 16.12 11.39
M$E(P/B) 0.83 0.83 0.80 0.77 0.73
THHZRP/S) 0.99 0.99 0.94 0.80 0.68
EV/EBITDA 6.98 5.76 5.40 6.26 3.70

BRERIR: wind, RIXESHZET

IESHRS
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6 NBITR SIN (HEERFR)
=TI 8.16 7C
B#RiE 7T
BEFEHIE
A BREBRAERR) 432.61
B A BRI (BE R 420.31
A BREHEEATT) 3,530.13
TE A BRTHEEATT) 3,429.76
BSR(T) 9.68
BRIERIRER(%) 41.78
—FRRE/&RKCT) 10.42/6.10
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SAC HUIHERERS: $1110520120003
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BEERIR: Wind, KXUESHFTRT BEBRIR: Wind, RKESHRFT

BB WINIERIEX 2 RS RIREEF NS 52 R 2



Q8RS | FRAHRS

MASSTRilEEe

TF SECURITIES

oo
> & AMiEs

BrERERERTT) 2023 2024 2025E 2026E 2027E FiaREBERT) 2023 2024 2025E 2026E 2027E
Egiliica 1,002.53 869.26 2,217.05 1,108.06 2,449.45 ST 9N 3,582.12 3,555.39 3,773.25 4,414.97 5,190.12
R EEIE R RO IER 2,792.30 2,864.43 1,956.96 3439.12 2,616.03 =757 2,324.23 2,389.59 241033 2,781.51 3,191.86
FRATTHER 70.85 82.77 64.49 102.75 94.62 BBl RN 30.15 30.90 32.79 38.37 4511
175 45347 418.92 492.26 560.22 646.64 HEZR 374.99 376.57 396.19 45253 529.39
Eifth 532.00 535.01 426.06 432.26 489.30 =IEER 304.80 284.89 316.95 368.65 430.78
REErESit 4,851.15 4,770.39 5,156.82 5,642.41 6,296.04 A=A 21671 18357 230.17 26931 316.60
KHAR S A 11017 114.37 114.37 114.37 114.37 15558 51.93 50.86 58.27 59.49 63.62
Elnaaiad 1,860.50 1,740.97 1,756.71 1,762.44 1,758.17 BT S FR AR (72.65) (112.04) (56.15) (46.15) (46.15)
mRETE 157.06 306.15 306.15 306.15 306.15 PNFMETSEES 0.21 5.22 0.00 0.00 0.00
P 47267 462.33 446.97 431.61 416.25 SR 9.44 12.23 11.08 1091 11.41
Hith 42879 436.70 39572 371.10 349.92 Hith 8391 138.04 0.00 (0.00) 0.00
ERIEESit 3,029.20 3,060.52 3,019.91 2,985.66 2,944.86 ZlFE 258.41 195.56 283.48 409.87 578.02
wERit 7,960.20 7,884.94 8,176.73 8,628.07 9,240.91 [SNZNIN 0.87 0.77 3.03 1.56 179
KRR 630.39 781.49 600.00 600.00 600.00 SIS 5.07 2.59 6.11 459 443
AR R AT R 508.30 646.71 634.60 776.94 881.33 FligRm 254.22 193.75 280.41 406.84 575.38
Hith 910.81 508.51 778.99 797.50 888.14 FR{SHt 20.80 19.88 28.78 41.76 59.05
RERESit 2,049.50 1,936.72 2,013.59 2,174.44 2,369.47 & FE 233.42 173.86 251.63 365.08 516.33
KHAfEER 155.00 100.00 200.00 200.00 200.00 IDERR RIS 72.97 77.98 100.65 146.03 206.53
RifFES 70551 734.78 705.04 71511 71831 AEFBAEEFE 160.45 95.88 150.98 219.05 309.80
EHith 23397 22084 218.16 22432 221.11 SRS (T) 0.37 0.22 0.35 0.51 0.72
ERehaESit 1,094.49 1,055.62 1,123.20 1,139.43 1,139.42
faEsit 3,247.65 3,073.27 3,136.79 3,313.87 3,508.89
IR IRAN S 483.38 54318 615.56 728.22 899.69 FEMEIE 2023 2024 2025E 2026E 2027E
27N 42031 432.61 432.61 43261 43261 RiEED
BANA 1,731.51 1,800.03 1,800.03 1,800.03 1,800.03 [SRIZ 9N -3.58% -0.75% 6.13% 17.01% 17.56%
BFlER 1,97057 2,001.51 2,110.08 2,279.08 2,536.27 Z\FLE -35.18% -24.32% 44.96% 44.58% 41.03%
EHith 106.78 34.33 81.65 74.26 6341 JIEFBATERE -44.28% -40.24% 57.46% 45.09% 41.43%
BB ST 4,712.55 4,811.67 5,039.94 5,314.20 5,732.02 $RFIRED
GRS E 7,960.20 7,884.94 8,176.73 8,628.07 9,240.91 EF= 35.12% 32.79% 36.12% 37.00% 38.50%
R 4.48% 2.70% 4.00% 4.96% 5.97%
ROE 3.79% 2.25% 341% 4.78% 6.41%
ROIC 5.78% 4.24% 6.03% 10.01% 10.10%
MEHEREHT) 2023 2024 2025E 2026E 2027E {&ERED
&R 23342 173.86 150.98 219.05 309.80 BEEfER 40.80% 38.98% 38.36% 38.41% 37.97%
Elss ] 234.26 224,64 199.63 209.63 219.63 B falRER 22.36% 18.62% -9.30% 13.67% -12.11%
MA52 28 53.23 55.29 58.27 59.49 63.62 REtEER 229 239 256 259 2.66
et tineS (9.44) (12.23) (11.08) (10.91) (11.41) EEhth= 2.08 2.18 232 234 2.38
EEASTH (297.96) 4225 92257 (1,478.97) 98277 Zisgeh
=HE 156.41 96.88 100.65 146.03 206.53 RO R LR 1.20 1.26 1.57 1.64 171
ZEENWETR 369.93 580.69 1,421.02 (855.69) 1,770.94 1R A= 7.86 8.15 8.28 8.39 8.60
BASTH 383.80 23050 202.68 193.84 20322 BRI R 0.46 0.45 0.47 0.53 0.58
KRR 517 420 0.00 0.00 0.00 SIS (T)
Eifth (993.37) (561.11) (177.06) (382.92) (391.81) SRRl 0.37 0.22 0.35 0.51 0.72
IREEDETR (604.40) (326.40) 25.62 (189.09) (188.59) BREAEHSTH 0.86 134 3.28 -198 4.09
(EEE 328.16 (341.58) (75.49) 26.61 (142.44) SREArE 9.78 9.87 10.23 10.60 11.17
BREE (65.41) 8.38 (23.36) (90.83) (98.51) (&L=
Eifth (124.54) (109.78) 0.00 (0.00) 0.00 HRE 22.00 36.82 23.38 16.12 11.39
ESENNET 138.21 (442.99) (98.85) (64.22) (240.96) ke = 0.83 0.83 0.80 0.77 0.73
SCERATTNEAN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.98 5.76 5.40 6.26 3.70
ME LN (96.26) (188.70) 1,347.79  (1,108.99) 1,341.39 EV/EBIT 9.36 7.98 8.00 8.73 485

BRRIR: RRAE, RXIESHRAT
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SRImA=ER

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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