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6 BHEE: 2RAHEN A4 HW, HmEH+ERUREEKE

i, tbInanat 6 BrrighiR, 6 BHIEERE34.2 B, REL+35%,
2024 £F 1-6 BEIHEE 161.3 5K, EEL+28.5%,

6 B P B#EsE 34 B, Q2 HERH+40.3%/IREL+57.6%, 1) 2024 £FF
6 BELIESE IS £ 34.2 iR, [EEb+35.0%/38E0+3.0%; HPsRAEEE
34.0 B, FBZEHE 1447 i .6 B 2SR FIZE HE 14.5 5, EEL+13.2%;
ERTRAENE 195 B, EL+58%, 1-6 B R ESE 161.3 HiF,
Etb+28.5%, HFPRAFHE 160.7 Fifi. 2 ) 6 BEImARIIBEHNE+S
FRHEE 15 B, AFRBELEEMN 4.52%, IRE-0.1pct. HPEHHEE
1.2 B4R, EEb+11%/3E0+0.4%; MEHEE 418 i, FH 250 E 2680 i,
3) Q2 NEIHHEERZE 98.7 Fil, BEEL+40.3%/IREL+57.6%. HPiEiF+E
ZHEHE 93.8 B, [ELL+40.5%/3REE+60.1%; BB+ HTE0+NEBEE 451
%, EE+16.3%.

SBHEIRF, 202411 RitH O 20 5, BAVAALEH OEEXT
40-50 Hifi., 6 BATEFRAEL O 2.7 B, BEEb+156.2%; 1-6 BRitHO
T’FEZE 20.3 B, [EE+173.8%. 6 B 27 H, tLINBEEZZ5I 8RB T B9
B ST RS E——5K PLUS DM-i BEMR Tk, 1Z L/ E—MERItTR
475K PLUS DM-i 'BZERR . IKIX M 05 BERARER,, E—MEREFTRETR
A s BE, UiBEPTHzINEES K. WAMATEIEM. EEM. T
MERHMRDED, FBAVANBIMNEEFEEMEAEZIE,

£ /7850 06 HERIEIEIUF DM 5.0 FFREEH, BFEFREETH. 5 B 28
BESZER Fi, 6 BERIEE 6.8 A2, W+20%; BHRFEE 2.4
B, IRE+71%, 85907 DM-i. SR L DM-i BETL(ESZP5=AL BIR, (IR
HEZETF a3 k. BH 0oMs5.0 KF, mRERSHEHSFE M, MERK
N FASRERGERT.

SRR ESR, FIERGER L, B3 296T/N BETFR LT, @
IBeFHEHERRN 20 HW; 09 BRI HEERER 1 HREA . 5125 8.
59 3 (RN REEFEBER) Ut FHFELH; MESRENEES
RFRETH.

BBEW: FNFUTAE 2024-2026 EFEEFIEN 381.3/474.2/557.9
1275, XIRHEIRRT PE 9980 10.8/15.9/13.5 fZ, ##F “SIN” F4K.,

Mgz : MEREERRI, Skt AR, mimRFInE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 42406064 60231535 82638636 969,756.74 108345872
HEER () 96.20 4204 37.20 17.35 11.72
EBITDA(EG7T) 6033464 11870745 10825888 11741035 12422360
HEBATEFEEATT) 16,62245  30,04081 3812531 4741735 5578822
B ®Y) 44586 80.72 2691 2437 17.65
EPS(7T/A) 571 10.33 13.10 16.30 19.18
HRE(P/E) 45.42 2513 19.80 1592 1353
mH%EE(P/B) 6.80 5.44 436 350 284
TEEEP/S) 1.78 1.25 091 0.78 0.70
EV/EBITDA 11.08 3.77 6.84 313 398

BRSRIR: wind, RKUESHERT

IES RS

20245 07 B 19H
BRITR
Tk RELRBE
6 NBEK SEN (TR )
HETME 261.43 7T
Birth& 7T
BEEHE
A BRSRAERE) 1,811.27
B A BREABE TR 1,162.47
A BRETH{EERTT) 473,519.23
B A BRT{E(B A TT) 303,904.68
BSEF(TT) 49.15
B RsRE®Y) 77.14
—FNRE/&METT)  276.58/162.77
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 51,471.26 109,09441  66,11091 38481617 25982263  EIUA 424,060.64 60231535 826,386.36 969,756.74 1,083,458.72
MERR AR 3882849  61,866.02 13168446 5529813  159,301.11 Bl A 351,81568 48055835 661,677.43 776,012.76 869,033.87
FRAT KR 8,223.57 221541  12,247.09 6,569.50  13,078.69 SNz =5 il 726711 1034963 1363537 1648586  18,418.80
= 7910720  87,676.75 15334274 12069420 18765428  HEEZEA 1506068 2521140 3222907  36,850.76  40,087.97
Hits 49,619.99 3860854  74,903.95 4280522  78603.73 B 10,007.37 1346171 1818050 2133465  24377.82
B 227,250.51 299,461.13 438,289.15 610,183.21 69846044  WIEEMA 18,654.45 3957495 5040957 6109467  68257.90
KERRAUR &R 1548540  17,64721  17,647.21  17,64721  17,647.21 45522 (1,617.96)  (1,474.89) 162017  (3,194.10)  (8,678.68)
EERr= 131,880.37 230,903.82 213,635.61 188,876.77 159,872.61  ArrASFIRM{ERK (2,375.98)  (3,767.83)  (2,463.12)  (2,868.98)  (3,033.31)
"wEITRE 4462194 3472620 2236310  16,181.55  13,090.77 RRMET 126.10 257.74 13.06 6.92 (8.97)
TR 2490650 3777726 3942368 4198817  45137.88 BB RKER (791.90) 1,635.14 1,500.00 1,000.00 800.00
Eifth 36,162.94  56,371.74 4264657 4690570  47,670.25 Hitb 437327  (1,593.92) 0.00 0.00 (0.00)
ERF=AI 253,057.14 377,426.22 335,716.16 311,599.40 283,418.74 BV FiE 21,541.82  38,103.10  47,684.19  59,310.08  69,718.76
B git 493,860.65 679,547.67 774,00532 921,782.61 981,879.18 SN2 ON 526.97 711.37 525.33 587.89 608.20
FIERMER 515310 1832322 5860401  15000.00  15000.00 SN2 989.06 1,545.83 995,51 1,176.80 1,239.38
NATERR MW 143,765.73  198,483.13 25451936 271,680.91 329,371.70 F 38 =& 21,079.73  37,268.64 4721401 5872117  69,087.58
Hits 148,909.16  202,161.81 217,767.29 34538529 290,799.43  Fr{SR 3,366.63 5,924.57 7,082.10 8,808.18  10,363.14
W ah afRELt 297,827.99 418,968.16 530,890.66 632,066.21 635,171.13 ERE 17,713.10  31,344.07  40,131.91  49913.00  58,724.45
KEER 759360  11,97514 21,1962  15000.00  15000.00 DERRIRES 1,090.66 1,303.26 2,006.60 2,495.65 2,936.22
R RS 0.00 0.00 682.15 227.38 303.18 AE FEATEFE 16,622.45  30,040.81 3812531  47,417.35  55,788.22
Hift 3153265 6344375 3480615  43,26085  47,170.25 BiRKES (7T) 571 10.33 13.10 16.30 19.18
E3 k=1 39,126.25 7541889 56,607.91  58488.23  62,473.42
mEET 372,470.81 529,085.56 587,498.57 690,554.44 697,644.55
DEERNES 10,360.54 1165205 1345773 1570371 1834631 EEWELR 2022 2023 2024E 2025E 2026E
B 2911.14 2911.14 2,909.27 2,909.27 2,909.27 mikgsh
BARRIR 61,70589 6204177  62,041.77  62,041.77  62,041.77 ST oN 96.20% 42.04% 37.20% 17.35% 11.72%
BFKE 47,781.77  74,498.06 108,806.01 15147958 201,688.98 BAALE 365.07% 76.88% 25.15% 24.38% 17.55%
Eift (1,369.51) (640.91) (708.04) (906.15) (751.70) HEFEAEEFE 445.86% 80.72% 26.91% 24.37% 17.65%
BERMEEET 121,389.84 15046211 186,506.74 231,228.18 284,234.63 IKFBES
R EMRESEREIT  493,860.65 679,547.67 774,005.32 921,782.61 981,879.18 ESIES 17.04% 20.21% 19.93% 19.98% 19.79%
bl 3.92% 4.99% 4.61% 4.89% 5.15%
ROE 14.97% 21.64% 22.03% 22.00% 20.98%
ROIC 27.70% 98.25% 403.30% 30.03% -30.24%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 17,71310 3134407 3812531 4741735  55788.22 il 75.42% 77.86% 75.90% 74.92% 71.05%
HrIRHEHE 19,785.78 4216222 5501402  56,741.37  58367.00 HRRER -26.58% -47.22% 12.52% -150.00% -77.87%
155 # M 616.27 529.61 162017  (3,194.10)  (8,678.68) EnteER 0.72 0.67 0.83 0.97 1.10
RBIRE 76918  (1,635.14)  (1,500.00)  (1,000.00) (800.00) IREELER 0.49 047 0.54 077 0.80
S| 10544132 128585.68 (162,700.08) 297,763.73 (206,479.39) Eizgkh
He (3,488.00) (31,261.41) 2,019.66 2,502.57 292725 Il SINESEE 2 11.30 11.96 8.54 10.37 10.10
LEENER 140,837.66 169,725.03 (67,420.92) 400,230.93 (98,875.60) FRERE 6.93 7.22 6.86 7.08 7.03
BAZH 10539413 118,502.92  55666.73 1991077 2551239 SRR 1.07 1.03 1.14 1.14 1.14
KEIZ R 7,580.40 2,161.81 0.00 0.00 0.00 SRR (57T)
Hitg (233,570.53) (246,328.38) (76,951.70) (47,953.75)  (55,097.22) (=3l 571 10.33 13.10 16.30 19.18
®R&EEMET (120,596.00) (125,663.64) (21,284.97) (28,042.98) (29,584.83) BREENER 48.41 58.34 -2317 13757 -33.99
A (1314825 2030222 4980967 (48,291.13) 9,184.89 BIEE 38.16 4771 59.48 74.08 91.39
AR (3,681.68) 1,064.48  (4,087.28)  (5191.56)  (5,717.99) fE{EHE
Hift (2,658.75)  (8,549.57) (0.00) 0.00 (0.00) HEE 45.42 25.13 19.80 15.92 13.53
EREMER (19,488.68)  12,817.13  45,722.39 (53,482.69) 3,466.90 mER 6.80 5.44 436 350 2.84
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.08 377 6.84 313 3.98
I & SR 752.98  56,87851 (42,983.50) 318,705.26 (124,993.53) EV/EBIT 16.45 5.83 1391 6.06 751
BRSRR: ABAE, RRUESHR T
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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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
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