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BT ETERERZOIERR, SEHE"1+N "7 mak(s

ABDEHFRR—FR

25Q1 EW 5 12E1E 42%, IFEH%F] 0.4 {Z2RIE 91%, 0IEF%F] 0.4 12F
1 37%,

24 FFEW 12 1ZE1E 13%, JAENEF)-0.14 42, NAEFAREFI-0.08 {2,

2024 FHETRHEEER: 1. BUBINISHRNDE, AHEBIMERKR
BIMFIREENER, EMETEHEMXITREE . CHEDRRERR
S, SEHEHEEBIEM; 2. R AN RREER RN HEY, 1B
SRIZEE IS, MESIHTINPE RN, URSHREE. HEFAT,
SHHEZRANEEEBIEM.

2024 FRABREIERKEE, FIGRKBEIEMTIIK: 1.EF- miTEZE.
REE. BERCFEELIFR, KEFEAEKREWE. 2. SAIEMNES
FBFDAETERIMNE, FEERERAHRE, HaRTIAE. 3.5
FrmiliE SRS IR RIR, EYE . REEESF L ERERinHBEEM
REXEBEFSEIAT . 42FHFRR, MEHREREHFADEHER
SRR EHEE D, FE. B, TUXERERE FIREUTR, RERE
fRSim BB E BRI RES RN EERS .

ETESEBRRZOIRTR, ATISKHE"1+N" R

FREMAHTER . BEREZREAFZEEX, RREBFRIRIETE
BZR. ERERE . PIMEEBESFRIITE R, WETBHFIMEERR
BEFmER. BEXM 2O~ RHHERiTE RN, REERETm®
FT=REN, SAUKRFIBME, LAHHHTMAVREY K. BRIZ
RYFE mBMEENREEREE, HIHRIREBHTAE,

BIITR REER S . AEBIERENGIT SRR IV IR, LT
G &R HERE N REEREH A ZIFRNBE~m. EREFmeEN
EEUBBROERL £, SIS BN . BRHTIEmEN SEENRY
RPSRERD,

BEEBANRN, #F "85 ¥R

EZERAMEBERBEARREE R A BBINISHEET RAVE BIgm, &40
ERBFFN, AT 25-27 FEREFSBIH 0.8/1.1/1.4 1Z (25-26
FFIER 1.1/1.6 {Z7T), EPS £ BIA 0.71/0.96/1.29 7T, XKL PE 9BIH
45/34/25x

REEIRD: BEFREN; FmAHRARIE; HiaRFNREFXEE

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1,091.12 1,236.84 1,690.76 2,201.38 2,894.81
) (21.06) 1335 36.70 30.20 31.50
EBITDA(EG7T) 7369 83.87 137.43 14803 20352
HESATEFEEATT) 16.91 (13.98) 78.32 105.20 14222
B ®Y) (71.44) (182.70) (660.22) 3431 35.19
EPS(7T/A) 0.15 (0.13) 071 0.96 1.29
HEE(P/E) 21049 (254.52) 4543 3383 25.02
ISR (P/B) 326 336 316 295 268
TEEEP/S) 3.26 2.88 2.10 1.62 1.23
EV/EBITDA 30.29 31.25 22.65 21.73 15.09

BRSRIR: wind, RKUESHERT

IESARES
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B A BRIREREFR) 31.98
A BRETH{EERTT) 3,558.50
B ARKRHEBEATT 1,034.46
BRR%E(JT) 10.05
BRI (%) 40.27
—FRNHE=/RIEOCT) 33.85/19.09
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B SHTIm
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 410.09 237.19 297.62 176.26 304.85 Bl A 1,091.12 1,236.84 1,690.76 2,201.38 2,894.81
RIWTER YRR RTR 100.09 14045 94.38 21137 190.69 Bl A 825.72 923.56 1,217.35 1,584.99 2,084.26
FRAT KR 10.21 51.11 21.99 69.77 58.29 SNz =5 il 11.01 861 12.72 22.01 28.95
= 286.23 44813 439.90 759.37 825.55 HEER 118.80 154.70 185.98 22014 289.48
Eift 4526 138.52 105.82 121.57 12775 BIEEA 91.77 117.97 14371 198.12 260.53
B 851.88 1,015.41 959.70 1,338.35 150712  HAKER 4538 45.15 64.25 83.65 95.53
KERRAUR &R 5.93 6.17 6.17 6.17 6.17 55 A (24.55) (13.45) (4.36) (7.04) (7.14)
Eih=yad 313.10 327.43 274.71 222.00 169.28 BN RRERE (3.69) (3.14) (4.95) (3.92) (8.88)
mETRE 68.68 56.59 86.59 116.59 146.59 NRMETERER (0.54) (2.49) 0.00 0.00 0.00
TR 72.51 81.29 7593 70.57 65.21 BB RKER (18.48) (8.10) 6.11 (6.82) 3.84
Eifth 40.83 137.12 82.71 83.97 86.40 Hith 37.93 22.70 0.00 0.00 0.00
EmAE=ELT 501.05 608.59 526.10 499.29 473.64 BEWRE 7.78 (8.66) 72.26 88.75 138.15
B git 1,352.94 1,624.00 1,485.80 1,837.64 1,980.76 FAlSMIN 0.41 131 0.04 5.00 0.03
FIERMER 0.00 70.05 0.00 0.00 0.00 BT 2.07 214 0.80 1.60 1.80
RS E=IE R BT TR 163.42 35268 236.27 52541 532.82 F 8 28 6.13 (9.49) 7150 92.15 136.38
Hits 46.38 5253 84.36 79.74 105.84 FriSHe (4.43) 4.66 7.24 9.27 13.64
i Eh A& 209.80 475.26 320.63 605.15 63867 T 10.56 (14.15) 64.27 82.88 122.75
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE (6.35) (0.17) (14.06) (22.32) (19.47)
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 16.91 (13.98) 78.32 105.20 142.22
Hity 34.70 76.45 48.74 53.29 59.49 S (7T) 0.15 (0.13) 0.71 0.96 1.29
E3 k=1 34.70 76.45 48.74 53.29 59.49
mEET 262.43 565.74 369.37 658.44 698.16
DEBE RN 052 0.36 (10.69) (28.03) (44.67) EEWELR 2023 2024 2025E 2026E 2027E
B 110.00 110.00 110.00 110.00 110.00 23.N::7a]
BARRIR 541.25 541.25 541.25 541.25 541.25 ST oN -21.06% 13.35% 36.70% 30.20% 31.50%
BFKE 442.49 420.81 482.39 564.12 685.63 BAALE -87.42% -211.37% -934.17% 22.81% 55.67%
Hity (3.76) (14.16) (6.52) (8.15) (9.61) FETFBATEFIE -71.44% -182.70% -660.22% 34.31% 35.19%
BERMEEET 1,090.51 1,058.26 1,116.43 1,179.19 1,282.60 EFIEEH
RRFRRIERS T 1,352.94 1,624.00 1,485.80 1,837.64 1,980.76 EAE 24.32% 25.33% 28.00% 28.00% 28.00%
bl 1.55% -1.13% 4.63% 4.78% 4.91%
ROE 1.55% -1.32% 6.95% 8.71% 10.72%
ROIC -4.79% -5.14% 8.65% 10.78% 13.62%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 10.56 (14.15) 78.32 105.20 142.22 il 19.40% 34.84% 24.86% 35.83% 35.25%
HrIRHEHE 49.32 60.61 58.08 58.08 58.08 HRRER -37.26% -14.73% -26.17% -14.37% -23.16%
155 # M (6.98) (8.40) (4.36) (7.04) (7.14) EnteER 374 2.08 2.99 221 2.36
RBIRE 18.48 8.10 (6.11) 6.82 (3.84) IREELER 248 1.16 162 0.96 1.07
S| (45.91) (84.70) 50.02 (213.55) (3.93) Eizgkh
HEe 38.86 51.02 (14.06) (22.32) (19.47) R TR B = 12.81 10.28 14.40 14.40 14.40
LEENER 64.32 12.47 161.90 (72.81) 165.91 FEREEER 355 337 381 367 3.65
BAZH 70.71 26.13 57.71 25.44 23.80 PR 0.80 0.83 1.09 1.32 152
KHERIEE (0.73) 0.24 0.00 0.00 0.00 SRR (573)
EHifth (162.88) (257.42) (81.60) (62.26) (49.96) SRS 0.15 -0.13 0.71 0.96 1.29
REEINER (92.90) (231.06) (23.89) (36.82) (26.16) BREZUSR 0.58 011 1.47 -0.66 151
IR 12.96 91.01 (71.49) 8.39 8.17 BRSR~ 9.91 9.62 10.25 10.97 12.07
AR (19.29) (10.41) (6.09) (20.12) (19.34) fE{EHE
Hift (24.57) (31.15) 0.00 (0.00) (0.00) HEE 210.49 -254.52 4543 33.83 25.02
EREMER (30.90) 49.46 (77.58) (11.72) (11.17) mER 3.26 336 3.16 2.95 268
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 30.29 31.25 22.65 21.73 15.09
I & SR (59.47) (169.13) 60.43 (121.36) 128.58 EV/EBIT 87.76 96.23 39.23 35.76 21.11
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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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7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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