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WIRMERD (002472)

FFIRAAHERS, ARFNKEEEEN

B 2ERMIE, 25H1 SCIEWT 423 27T, @EEE-2.2%, FIBRREESHE, SSiRARE
BWNEILL+11.5%, JA%FE 5.8 1270, Rtb+22%; 0IFFREFEE 5.6 1278, REL+22.5%; 33
N7 25Q2 S 21.6 27T, FEEE-3.7%, REG+4.8%; |AEIEFIE 3.0 27T, REEL+19.7%, PREL+9.1%;
fNAFVAEREFE 2.9 27T, FEIEE+17.6%, IREL+6.4%.

EERELR . ERHITIWE., MRSBERAMG AT EERKME, FFIRFFS. 1) KA.
25H1 BN B 5RFE 2 US40 /75 F 2R LT 50/ T RZWVAN U948 /R BRI Efth / BREHATHLIGU N 581 7
26.7/3.2/3.5/3.5/4.3 {27T, BEL+13%/-29.7%/+12%/+35.7%/+51.7% . TELIRFBEIRIAESBERIFEE
RANKEET, QERNRS I ERIINHEERSEERINE, RN SRISREIERKS
Xk, EXTVSIEKNEEEE. BN, FEPTIEESFSHNRHRET, el IERE
BERMENL. Ebike FESLEP AR OMBNE, ARTWEIEKZOFEA. 2) FiBEE: 2502 EFE
27.3%, [EEL+4.5pcts/PREL+0.5pcts, EFIZR 15%, EILC+3.4pcts/PRtb+1pcts, ERIRELEHEHS,
BOAATESHT AT REMSENERASERAIRY, E 2501 TBWSRAZE/BAE/
TR EFIZRD B 25.2%/29.1%/31.7%, [EEE+1.8/+2.8/+2.8pcts. 3) BFAN: 2502 AUHE/
EIR/HR/ WS EBEESBIJI 1.2%/3.9%/5.9%/0.1%(EEL+0.2/+0.5/+1.2/-0.2pcts ), BREFARZRFARSEE
BANRZLUS, EftEBRFENES.

PRI RS MMERE BT TR B . ARTERRERE NI ERNB T m LR TRAER, &
BB RE S ATIFELIT GERBENESTRF . B, BIRRGTFIL #HIT2BRL
R, BEE Stellantis. BHPEEFEFEKFERMBREREZNRNEFTA, BIHIEE
RUHEIEIREN T . B ARKIN=2 RUSRED I SBEE RN EFFGTIURF, ERtM
HHAXEEEEEESNBREXNBRE, FEBESRSENBZINENRE]. EaeFIra)
FEmISAN, URERKLT. SRFHMBITA, BSAAEHERNKKR. ARERTFAR
IapRHRAI RV IR S M ERISTIATEMIAR, AR TUTRRFMCIFIIRNRIERED, 7
FRIBRRIEAT R, FERTRARCIFSEFR.

BHEBWN: TRATWENBUSURBRNAMBREZ N, BIVAREQT 2527 FERE
95.4/111.2/130.5 1Z7c (BI{E 102.3/117.8/135.7 1275 ), VABHEA)E 12.5/15.4/19.1 {275 (BIE
13.2/16.2/19.3 1278 ), XIRL PE 79 25.3/20.5/16.5x, ##F “SEN” ¥R,

REER R TR IR/ RIME TR/ A RN R BN o

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 8,074.19 8,781.40 953760  11,121.31  13,054.80
HEER () 18.08 8.76 8.61 16.60 17.39
EBITDA(ET57T) 2,012.88 2,497.65 2,585.49 3,026.53 3,538.25
HEBATEFEEATT) 816.41 1,023.91 1,247.69 1,538.72 1,907.92
B ®Y) 40.26 25.42 21.86 2333 2399
EPS(7T/A) 0.96 121 147 181 2.25
HEE(P/E) 38.79 30.72 25.26 2048 16.52
mH%EE(P/B) 398 357 3.10 275 242
EEESID) 392 358 3.30 2.83 241
EV/EBITDA 11.53 11.01 1243 10.29 857
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7 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 993.06 1,407.37 1,956.68 2,951.63 3,846.95 Bl A 8,074.19 8,781.40 9,537.60  11,121.31  13,054.80
N7 ZE R R RIS ER 2,019.72 2,562.50 2,158.32 3,495.63 3,053.69 [R5 6,278.23 6,585.49 6,852.97 7,972.25 9,346.42
FRAS KSR 108.47 102.47 142.32 127.75 197.49 BAlie RN 47.01 55.74 61.99 66.73 84.86
7 1,824.31 2,031.03 1,965.73 2,692.64 2,763.52 HEZEA 81.30 85.63 95.38 122.33 143.60
EHifth 378.09 699.83 486.99 606.74 498.00 BEEEA 329.46 349.97 410.12 478.22 496.08
mENBEAT 5,323.65 6,803.19 6,710.03 9,874.38  10,359.65 &2 383.75 456.04 476.88 489.34 548.30
KHARRAR S 58 24.16 29.57 2957 29.57 29.57 55 A 34.92 37.99 4769 55.61 65.27
EE&Er= 527782 6,241.17 7,134.91 7,833.23 8,219.38 BRI NSAIRMEIRE (41.74) (86.04) (63.89) (74.97) (69.43)
ERETRE 1,838.41 2,060.07 1,280.03 712.01 484.81 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 452.68 499.24 483.94 468.65 453.35 BRI ER (8.50) (11.81) 0.00 0.00 0.00
Eift 254.45 233.35 216.92 199.42 192.30 Hity 74.96 94.47 0.00 0.00 0.00
EFmahBF=ALt 7,847.52 9,063.40 9,145.37 9,242.89 9,379.41 ElAE 944.24 1,207.15 1,528.69 1,861.87 2,300.83
BRIt 13,171.17 1586659 1585541  19,117.27  19,739.06 SRIZON 1.50 1.16 1.33 1.25 1.29
ZHAMETR 877.58 1,982.51 1,500.00 1,500.00 1,500.00 B4 13.31 5.10 9.20 7.15 8.18
IVARE=Z)S VAN E/ 2,027.86 2,625.98 192891 3,537.42 277295 F 8 2 & 932.44 1,203.21 1,520.81 1,855.96 2,293.94
Hifth 879.30 952.13 788.06 1,114.54 874.13 FriS#i 98.49 146.61 228.12 278.39 344.09
mEhAEAaTt 3,784.74 5,560.62 4,216.97 6,151.97 5,147.08 #FE 833.95 1,056.60 1,292.69 1,577.57 1,949.85
KHEAER 575.66 529.23 500.00 500.00 500.00 DEBS IR IR 17.54 32.69 45.00 38.85 41.92
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 816.41 1,023.91 1,247.69 1,538.72 1,907.92
Eift 472.95 538.46 505.70 522.08 513.89 SR (7T) 0.96 121 147 1.81 225
Emenatrait 1,048.61 1,067.69 1,005.70 1,022.08 1,013.89
mEET 4,833.36 6,628.31 5,222.67 7,174.05 6,160.97
DEBRTFNES 374.20 423.63 461.71 493.98 529.13 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 853.33 847.45 847.71 847.71 847.71 24:N:(72]
BARRR 459737 4,450.51 4,450.51 445051 4,450.51 BN 18.08% 8.76% 8.61% 16.60% 17.39%
BEKE 2,893.29 3,816.99 4,872.80 6,151.02 7,750.74 ZALAE 51.65% 27.84% 26.64% 21.80% 23.58%
Hity (380.38) (300.30) 0.00 0.00 0.00 HETFBATEFE 40.26% 25.42% 21.86% 23.33% 23.99%
BER@AT 8,337.81 923829  10,632.73 1194322  13578.09 ERBES
REMREREE R 1317117 1586659 1585541  19,117.27  19,739.06 ESGIES 22.24% 25.01% 28.15% 28.32% 28.41%
FER 10.11% 11.66% 13.08% 13.84% 14.61%
ROE 10.25% 11.62% 12.27% 13.44% 14.62%
ROIC 10.52% 12.19% 12.93% 15.09% 18.13%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 833.95 1,056.60 1,247.69 1,538.72 1,907.92 BFRIRE 36.70% 41.78% 32.94% 37.53% 31.21%
HrIBHEE 666.00 769.72 901.59 984.99 1,056.35 BTRIRER 9.80% 14.07% 3.02% -5.98% -11.70%
55 %: R 63.97 62.82 47.69 55.61 65.27 mantbE=R 1.41 1.22 1.59 1.61 2.01
FEIRK 0.87 2.02 0.00 0.00 0.00 EREALLER 0.92 0.86 113 1.17 1.48
EERETH 18.85 (330.24) (317.93) (160.06) (616.13) Eizseh
HE (11.95) 12033 45.00 38.85 41.92 Il dl SINEEEE 427 3.83 4.04 393 3.99
LE TSR 1,571.68 1,681.24 1,924.04 2,458.10 2,455.34 FIRERE 4.43 456 477 477 479
BAXZH 1,226.30 191297 1,032.75 1,083.62 1,208.19 PR 0.62 0.60 0.60 0.64 0.67
KERR 5.60 541 0.00 0.00 0.00 gRigkx (5T)
Eift (2,534.07)  (3,879.98)  (2,032.75)  (2,183.62)  (2,408.19) =1l 0.96 121 147 1.81 225
B & ENER (1,302.16)  (1,961.60)  (1,000.00)  (1,100.00)  (1,200.00) BREEUETR 1.84 1.98 227 2.89 2.89
A (876.48) 858.63 (476.49) (96.08) (45.04) BEEF 9.33 10.40 11.98 13.48 15.36
BRI (235.35) (261.89) 101.76 (267.08) (314.98) fE{ELER
EHift 214.32 4951 0.00 0.00 0.00 EES 38.79 30.72 25.26 2048 16.52
&5 EMER (897.50) 646.24 (374.73) (363.16) (360.02) RS 3.98 357 3.10 2.75 242
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.53 11.01 1243 10.29 8.57
I & HEIER (627.98) 365.89 549.31 994.95 895.33 EV/EBIT 17.04 15.74 19.09 15.26 12.22
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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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
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