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MUEREEIASTHRE, KHRNBNEZELRED

KNMETE, HESRFEINEIEK

R B 1 25H1 SN 2 12, BEtb-4%, 3. M3E4%EF)5E7 0.19. 0.08
12, Etb+80%. +9%; Q2 SLIMUIAN 1.241Z2, EEL-5.6%, AR, NIEEF
@A 015, 0.112, BEEL+99%. -3%, IFEHEFBERENRIFEERNT
NAMETWESIE N, URERRERKERD . ABZxlSHERE
R, EPERRIRTN, S2EQTNRMGHE BiR, RNBFATIRE
BH, AT 25-27 LW IFEHEFE AN 047, 0.6. 0.8 12 ( HI{E 25-27
FFRWA 0.4, 053, 06812 ), #F “1B1F FHK,

EHBRAGEE (BR) RRATIFERIT (EX), EEEERED
NEEHR T (ER ) NRAGEE ( EE ), RIVBMEZR ST F 25-26
FERNTEmEVSEEZEX, 1) WANBE, 25-27 FRARETF 45, 6. 8
12; 8, 2) 25-27 EFEREFERMETF 045, 0.6. 0812, BRBUHFEIAR
ERTFRANTEZSHEHURBEN R T TIERRME, BRERENTIRK
KREGKIEAE, RELEBRAIEM .

ERPERFERE, FRERKREIRS S GE

PIBE, 25H1 FE=FiHE. HESESBISSIKA 1.16. 0.83 {2, @
Eb-5%. -3.4%, FEFZTRSHIH 39.8%. 31.5%, EEL-1.67pct. +1.32pcte 5
EREBRE, B ERRARE-18.7%,. -17%, BHBFEXEFH
WG ETREZE 40.03%, EBEFEEMATE, IS8T RH, HEF
SRS EF, X, REEEZEFPKBRADIR EERE+13.720. +
46.79%, EZTHBRAE, REXKEHZRSHNERBNEERKIS
5, IRIHHRSEFNEZIREERSE AEMNE . [, MAFE2WSH
TREAL, N~ R REISHEERE, SEHEHEEETH . MNXIZHE
B, NEiFHEE, EREXESFTULMEMN., BNELS. b=, &
X BEBEWH B DT EMERREENS, BRUES ®ER. b,
ehfIFARX,

RENERANHMEFESIEESFIE, NLKEESE

25H1 A EGE EFZFR A 36.5%, B Eb-0.33pct , Q2 BZEFEFZFRFEL-0.84pcto
THEFHEZEBERN 32.6%, EEHL+0.73pct, HE. BB, k. UWSER
K 9.26%. 16%. 7.6%. -0.26%, EEEL+0.54. -0.14. +0.34. -0.01pct,
B s FREIRKEE BIEIEL 10 0.13 12, ARMESRIEEEIEL SN 0.14
12, ZEETEFZERAD 9.7%, ELL+4.38pct, Q2 1%FIRELLIZEF 6.15pct
Z 12.26%. 25H1 AT CFO #&R-048 12, BELLDimWE 01112, W, 17
IMELI 100%. 47%, [EEE+14pct. +20pcto

REEIRR: L SHRHERRIAE, =TT, HinReX

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 49131 469.84 479.49 610.68 803.28
) (14.08) (4.37) 2.05 27.36 3154
EBITDA(ET57T) 106.44 97.53 55.00 63.75 103.74
HESATEFEEATT) 40.87 (25.67) 4712 60.58 8347
B ®Y) 160.65 (162.81) (283.60) 28,56 37.78
EPS(7T/A) 0.27 (0.17) 031 0.40 055
HEE(P/E) 7215 (114.47) 62.34 4850 35.20
ISR (P/B) 2.08 2.16 2.13 2.07 1.98
EEESID) 6.00 6.25 6.13 481 3.66
EV/EBITDA 16.34 18.96 36.60 29.40 16.72
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A BRBRAERE) 152.23
B A RBABELR) 94.80
A BRETH{EERTT) 2,937.98
B A BRTE{E(B A TT) 1,829.68
BB (7T) 9.05
BFRIRER%) 753
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B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 134.53 131.85 25487 353.91 460.81 Bl A 491.31 469.84 479.49 610.68 803.28
R7ITZE R B KT IR 261.62 21244 216.80 276.12 363.21 [R5 296.12 298.07 340.99 432.34 561.64
FRAS KSR 0.00 0.00 0.00 0.00 0.00 BAlie RN 291 265 264 3.36 4.42
7 051 0.02 5.29 1.44 7.30 HEZEA 45.01 4161 4076 45.80 56.23
EHifth 772.49 769.68 849.74 756.68 607.38 BEEEA 69.66 78.67 71.92 79.39 88.36
mENBFEA 1,169.16 1,113.99 1,326.70 1,388.15 1,438.70 &2 29.09 33.51 28.29 33.59 40.16
KEBRRUIRE 8.06 8.12 8.18 8.26 8.36 45522 (2.12) (1.16) 358 3.62 9.80
EE&Er= 8.26 20.17 2541 29.42 31.88 BRI NSRIRMEIRE (31.24) (73.08) 10.00 12.00 8.00
ERETRE 0.00 0.00 0.60 1.56 214 NRMEZTES (10.87) 0.39 20.54 8.00 11.00
FRRF= 12.95 8.91 7.50 4.98 2.67 BRI ER 28.90 21.26 25.00 24.00 24.00
Eift 358.69 343.04 222.15 232.07 241.98 Hity 6.25 0.89 5.00 10.00 3.00
ERmAmEF=Eit 387.96 380.23 263.83 276.29 287.02 Bl FE 43.68 (34.05) 51.85 66.58 88.67
BRIt 1,557.11 1,494.22 1,590.53 1,664.44 1,725.72 SRIZON 0.00 0.02 0.01 0.01 3.00
ZHAMETR 0.14 0.00 50.00 30.00 20.00 B4 021 0.50 0.32 0.34 0.39
R EEHR R R4 IR 23.79 33.28 461 67.45 38.64 Fi 8 28 43.48 (34.54) 51.53 66.25 91.28
Hifth 109.36 97.65 145.04 136.91 175.39 FriS#i 121 (10.87) 412 5.30 7.30
bl ca=yag 133.29 130.93 199.65 234.36 234.03 #FE 4226 (23.67) 47.41 60.95 83.97
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 1.40 2.00 0.28 0.37 0.50
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE 40.87 (25.67) 47.12 60.58 83.47
Hity 477 171 8.00 7.00 6.00 FiWE (JT) 0.27 (0.17) 0.31 0.40 0.55
Emenatrat 477 171 8.00 7.00 6.00
mEET 138.07 132.64 207.65 241.36 240.03
DERRRING 1.50 3.50 3.67 3.89 4.26 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 152.77 152.23 152.23 152.23 152.23 24:N:(7]
BARRR 900.84 893.82 895.10 895.10 895.10 BN -14.08% -4.37% 2.05% 27.36% 31.54%
BEKE 371.18 312.03 34111 377.36 439.00 ZALAE 144.64% -177.95% -252.28% 28.42% 33.17%
Hity (7.24) 0.00 (9.23) (5.49) (4.91) HETFBATEFE 160.65% -162.81% -283.60% 28.56% 37.78%
BER@AT 1,419.05 1,361.57 1,382.88 1,423.09 1,485.68 ERBES
T RS 1,557.11 1,494.22 1,590.53 1,664.44 1,725.72 EF=E 39.73% 36.56% 28.88% 29.20% 30.08%
FER 8.32% -5.46% 9.83% 9.92% 10.39%
ROE 2.88% -1.89% 3.42% 4.27% 5.63%
ROIC 12.93% -8.01% 12.69% 14.22% 2551%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 4226 (23.67) 4712 60.58 83.47 BFRIRE 8.87% 8.88% 13.06% 14.50% 13.91%
HrIBHEE 767 7.03 9.57 1255 1427 BTRIRER -9.07% -9.57% -14.42% -22.54% -29.59%
55 %: R 0.59 0.66 358 3.62 9.80 mantbE=R 8.77 851 6.65 5.92 6.15
FEIRK (28.90) (21.26) (25.00) (24.00) (24.00) EEDELER 8.77 851 6.62 5.92 6.12
EEEAETH (92.49) (149.91) 72.83 91.50 68.03 Eizseh
HE 135.64 191.29 20.82 8.37 11.50 Il dl SINEEEE 1.68 198 223 248 251
LE TSR 64.78 414 128.93 152.61 163.08 FIRERE 725.60 1,766.79 180.79 181.61 183.89
BAXZH 7.07 17.43 771 16.00 16.00 PR 031 031 031 0.38 0.47
KERR 0.68 0.06 0.07 0.08 0.10 sRigkE (5T)
Eift 108.42 23.48 (37.86) (23.08) (29.10) =1l 0.27 -0.17 031 0.40 0.55
B & ENER 116.17 40.96 (30.08) (7.00) (13.00) BREEUETR 0.42 0.03 0.85 1.00 1.07
A (119.02) (3.09) 50.27 (25.82) (21.80) BEEF 9.28 8.92 9.06 9.32 9.73
AR (36.04) (0.32) (26.10) (20.74) (21.38) fhEE
EHift 15.04 (41.78) 0.00 0.00 (0.00) EES 72.15 -114.47 62.34 48.50 35.20
&5 EMER (140.02) (45.19) 2417 (46.56) (43.18) R 2.08 2.16 213 2.07 1.98
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.34 18.96 36.60 29.40 16.72
I & I HNER 40.93 (0.08) 123.02 99.05 106.90 EV/EBIT 17.45 20.30 4431 36.60 19.39
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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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SN FREFRZAN XTI ZR 20%LA &
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7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
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= 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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