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B RHE%ER50 5+, SinimER+SRUFERD

B thIB Nt 11 BrrEtiiik, 11 BHREESRE 507 B, ELL+67.9%,
IREE+0.83%, 2024 £ 1-11 BRIHHE 375.7 B4, EEL+40.0%,

11 B P B Mk SHERE 50 LA E. 1) 2024 &£ 11 BLLIHESLIES
50.7 B4, [ELb+67.9%/IRtb+0.83%; HARAEHE 504 A, mAE
HE 2801 i, 11 BABRBEHE 198 B, REti+16.4%; HwERBE
e 30.6 A, EIE+133.1%, 1-11 BEiHEESE 375.7 B, B
+40.02%, HsRFZEHEE 3741 B, 2) 11 BEIRRIIBEHIE+ 52
9tHE 1.9 5, SRRBESEEMN3.71%, IKLL+031pct, HFEBRIEE
1.0 B4R, [EEE-15.5%/3REE-7.2%; MLEHE 302 if; HENEE 8521 1,
RELKHE 41.4%,

SERWHEIRF, 2024 £F 1-11 BRiHi8IMEE 36.0 54, FELL+74.2%.
11 BASFRAEBIMEE 3.1 B, RA+1.1%, O 2.8 5H; 1-11
BEiHESIMYEE 36.0 5, ELL+742%, 11 B 12 B, bIFBEEERE=
Tei@=* /3810 07EV ( BYD SEALION 7 ) BN B {EE tHR s . fEALLITE
FERGMHE HROSE B an BBENiS &, 18I0 07ev FRitEBELE EF 3T,
MESE 10 Bigiio7ev EERERERSHE, BRZE ARSI
2, LI E RGN 35 Bk 2 B9KF . WESR, bl ERUM
EHEHIN . B, JTPLUS. 8. 839, ZRPLUS EV/DM-i F0iE4H 07EV F£/\
LR, FERE ER95T MR . LN ATIEIEMN . BEMEHH ARG B,
BAVARBIMEET L AEFIET .

ShERNNESE, FEN 11 BIEERE, FiEEgEn L. 11 812,
598 IF=t b, & 37.98 575-40.78 FTt. H 259598 EF 2.0TDMO F
BTG, BHEMEREEP RS, BERENGZESZ ADS3.0, FHIFEE
NEBEW, gi/FRHANNE RIS, BEE=IEEERM, @Y, HEN
50 8 R EHTIFE S Mate XT FiHl UWB ZEEAREINAE .59 8 ERATHE BEIEELD
FERI0S K, 139 8 A SKERZIF=EARFH uws FHRNEFEE,
ERRIFERAT, HiEs0 11 BHEER A 41%,

11 528 H, BHRRMEETSH SUV—EE N IR IEX A, ZEIET
BE 2024 N EREESHE, FIEEMKE SUV, RAAERRB, AHXE
FBEE 173 I HEF . 13.2 I LRRNEN 13.2 I BREKFERK
N=RExR, INEBEBE 20THERES, HE2RGFEZ=HHEA, 2
F 2025 FE—FE L, EMekiE 50-60 HTX(E,

MENG S P TR RFEDT .

BEEIN: BIFUTAT 2024-2026 FEAEHEFES 381.3/474.2/557.9
{275, JTRIMRIRRMY PE 98I0 22/17/15 12, #3F “EN” B4,

REEIRR: FEREERRIEE, Skt ARE, HimRFINE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 42406064 60231535 82638636 969,756.74 108345872
) 96.20 4204 37.20 17.35 11.72
EBITDA(EG7T) 6033464 11870745 10807888 117,050.35 12385360
HEBATEFEEATT) 16,62245  30,04081 3813330 4742080  55,787.21
B ®Y) 445.86 80.72 26.94 24.36 17.64
EPS(TT/B%) 571 10.33 13.11 16.30 19.18
HEREKP/E) 49.47 27.37 2156 17.34 14.74
mH%EE(P/B) 741 5.92 486 4.00 322
EEESID) 1.94 1.37 1.00 0.85 0.76
EV/EBITDA 11.08 3.77 751 3.80 4.62
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B A BREABE TR 1,162.46
A BRETH{EERTT) 511,954.29
B A BRT{E(B A TT) 328,568.62
BSEF(TT) 53.44
R RERER%) 77.91
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KRERE | KB R TF SECURITIES
W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 51,471.26 109,094.41  66,11091 37415742 24916293  EWIIA 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 227,250.51 299,461.13 438,289.15 599,524.47 687,800.74  WIRER 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) 1,79028  (2,838.37)  (8,307.43)
EERr= 131,880.37 230,903.82 213,635.61 188,876.77 159,872.61  ArrASFIRM{ERK (2,375.98)  (3,767.83)  (2,283.12)  (2,508.98)  (2,663.31)
"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
Hity 36,162.94  56371.74 4264657 4690570  47,670.25 Hitg 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  47,694.08  59,314.36  69,717.51
Br=git 493,860.65 679,547.67 774,00532 911,123.87 971,219.48 SN2 ON 526.97 711.37 525.33 587.89 608.20
FIERMER 515310 1832322  62,646.18  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 4722390 5872545  69,086.33
Hits 148,909.16  202,161.81 217,767.29 34538529 290,799.43  Fr{SR 3,366.63 5,924.57 7,083.59 880882  10,362.95
R ah afREL 297,827.99 418,968.16 534,932.83 632,066.21 635,171.13 ERE 17,713.10  31,344.07  40,140.32  49916.63  58,723.38
KEER 759360 1197514  21,08391 1500000  15000.00 DERRIRES 1,090.66 1,303.26 2,007.02 2,495.83 2,936.17
R RS 0.00 0.00 682.15 22738 303.18 AE FEATEFE 16,622.45  30,040.81  38,133.30  47,420.80  55,787.21
Hift 3153265 6344375 3480615  43,26085  47,170.25 BiRKES (7T) 571 10.33 13.11 16.30 19.18
E3 k=1 39,126.25  75418.89 56,572.21  58488.23  62,473.42
mEET 372,470.81 529,085.56 591,505.04 690,554.44 697,644.55
DEBRIRIN R 10,360.54 1165205 1325741 1517077  17,813.32 EEMELER 2022 2023 2024E 2025E 2026E
B 2911.14 2,911.14 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%
ERTFU R 4778177 7449806 104999.87 14135378 19156227  EFIE 365.07% 76.88% 25.17% 24.36% 17.54%
Eift (1,369.51) (640.91) (708.04) (906.15) (751.70) HEFEAEEFE 445.86% 80.72% 26.94% 24.36% 17.64%
BERMEET 121,389.84 15046211 182,500.28 220,569.43 273,574.93 IKFBES
mEMRESEREIT  493,860.65 679,547.67 774,005.32 911,123.87 971,219.48 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% 22.53% 23.09% 21.81%
ROIC 27.70% 98.25% 404.77% 30.23% -30.42%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 17,71310 3134407 3813330 4742080  55787.21 il 75.42% 77.86% 76.42% 75.79% 71.83%
HrIRHEHE 19,785.78 4216222 5501402  56,741.37  58367.00 HRRER -26.58% -47.22% 14.99% -152.41% -77.01%
155 # M 616.27 529.61 179028  (2,838.37)  (8,307.43) EnteER 0.72 0.67 0.82 0.95 1.08
RBIRE 76918  (1,635.14)  (1,500.00)  (1,000.00) (800.00) IREELER 0.49 047 053 0.76 0.79
S| 10544132 128585.68 (162,700.08) 297,763.73 (206,479.39) Eizgkh
He (3,488.00) (31,261.41) 2,020.08 2,502.76 2,927.20 Il SINESEE 2 11.30 11.96 8.54 10.37 10.10
LE ENER 140,837.66 169,725.03 (67,242.41) 400,5590.29 (98,505.41) FEREEER 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 1.15 1.15
KEIZ R 7,580.40 2,161.81 0.00 0.00 0.00 SRR (573)
Hitg (233,570.53) (246,328.38) (76,951.70) (47,953.75)  (55,097.22) (=3l 571 10.33 13.11 16.30 19.18
B & EMET (120,596.00) (125,663.64) (21,284.97) (28,042.98) (29,584.83) BREENER 48.41 58.34 -2311 137.69 -33.86
A (1314825 2030222  53,646.03 (52,653.32) 8,813.64 BIEE 38.16 4771 58.17 70.60 87.91
AR (3,681.68)  (7,947.76)  (8,102.15) (11,847.47)  (5,717.89) fEEHEE
Hift (2,658.75) 462.67 0.00 0.00 0.00 HEE 49.47 27.37 21.56 17.34 14.74
EREMER (19,488.68)  12,817.13  45543.87 (64,500.79) 3,095.75 mER 7.41 592 486 4.00 3.22
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.08 377 751 3.80 462
I & HEINER 752.98  56,87851 (42,983.50) 308,046.51 (124,994.49) EV/EBIT 16.45 5.83 15.30 7.38 8.73
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 A

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