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2023 FFIVEMERVE: 7 m+RETERIE KR

B4 NF] 2024 F£ 1 B 5 HAT 2023 FAVETRE , £ EFTSLME I 41-42
1Z 7t ( yoy+41.70%-45.15% ), L I 3 & % 7 @ 551 12 7T
( yoy+65.84%-69.16% ), LM M IEH B % F @ 4748 12 7T
(yoy+70.49%-74.12% ). BAZEXRE, 202304 FRIFSCIEU 10.95-11.95
12 7t ( yoy+18.58%-29.40% ), SCI I3 & % &) i@ 1.04-1.14 12 Tt
( yoy+25.66%-37.72% ), LM IE P B % A @ 094-1.04 12 7T
(yoy+13.46%-25.52% )o

FAIEO AT FOF b -

1. WESIERSESTRIE Bix, FHiwEHARNM Q4 SLPEIK, 18
BN TIRRBCHENET AT 2023 FERINVER BAR (B yoy+25%, NIFIAENEF];E
yoy+50% ), ATIRLIREEN I EREST 7 BRI Eis. BT,
EZERESEEFETRIG, 2204 XEAESELFM, 2304 LIEXNHSIE
KE;;EJ%K%, BRBHEAT “TFh+RiE” WS KIEX G ER
IR FEEI0E .

2, ik BERORE, BIEEHOREREERRE., 2023 £, RAFF
SREtAROmE, AEEHNBEEESENBNEM L, KNEEXK.
MNEmUREIREm, HE T FARERBERENSHFK. FEAXR
s R RAVEAM L, HEHE538E . B3 KB NRB ML T RIERINE,
BTt KB N R mIE RS LGB,

3. Figin: BERRESFE—LINR, LERERELR. 2023 F, 2
DE5TRERREREINREME, 12 BEBRMLUEENSX, HFEFER
TEEERLY 3%RIRMIN, H—LIEINESERFRRERLNEIEXR,
HATHE LN RTREREATRENTHEER, LLUSER, £
HESFHCRENFERNAE R ARRA T BN LN RESEE.

4, WEEWN: HAIFUT, BEATISERE TTR+RE" WKgK
R, REHT ‘SR, 2RE. 2EE. 27WE. (RR)SBR”

R KEAEERS, SEBESRE. RE. EURFWEENRTNE, A3
FRUVGHEEFESIE, FEFATERNWETRERITEE, FAIMtT
2023-2025 F)FRNEFEA 5.1/7.1/8.4 1Z7T (HI{ENR 5.3/7.1/8.4 1478 ),

ST B/ PE 879 25X/18X/15X, 4R “SEN” K.

MBERDR: RPN IR . RERREARIEINEG . TS 0E
g[‘ﬁ%ﬂkéﬁﬁ%&?ﬂ%ﬂiﬁﬁiﬁﬁ, BHEIRELUATENXNRHR 2023 F
R,

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 2,281.50 2,893.52 4,109.68 5,246.83 6,294.66
HBRERW) 16.47 26.83 42.03 27.67 19.97
EBITDA(E 5 7T) 300.00 526.87 721.29 940.27 1,082.56
HEEATEFNBEERTT) 150.74 301.49 505.57 706.38 840.59
HBRERW) (37.65) 100.01 67.69 39.72 19.00
EPS(7T/BR) 0.77 1.54 2.58 3.60 4.29
MR (P/E) 83.76 41.88 24.97 17.87 15.02
EE(P/B) 14.46 11.13 8.72 7.22 6.08
MHEP/S) 5.53 436 3.07 241 2.01
EV/EBITDA 37.79 26.93 17.10 12.81 10.53
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BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 134.53 202.94 356.02 688.62 1,389.35 179N 2,281.50 2,893.52 4,109.68 5,246.83 6,294.66
R R4 K2 BT ER 198.10 169.02 31044 32847 421.97 Bl A 1,466.80 1,888.91 2,707.72 3,422.02 4,107.09
FRATMER 59.74 118.27 11217 173.00 157.85 R s =954yl 20.29 27.88 39.45 50.37 60.51
=5 259.13 45344 524.35 616.32 707.07 R 505.41 457.33 526.04 676.84 824.60
Hity 33.28 109.29 82.64 97.52 101.20 BEER 11898 130.86 184.94 209.87 251.79
At 684.78 1,052.96 1,385.62 1,903.94 2,777.44 HEREA 55.19 74.28 86.30 104.94 125.89
KHERRAUSE 0.00 0.00 0.00 0.00 0.00 15522 20.96 8.82 541 (2.05) (8.04)
BE& 1,009.68 940.91 872.09 762.34 633.28 RS RARERE (2.63) 0.86 (0.82) 0.17) (0.39)
EETRE 54.02 14333 14333 14333 143.33 AfMEZEIER 0.00 0.00 0.00 0.00 0.00
TR A= 19541 200.19 180.17 160.16 140.14 BB ERER 0.96 1.05 (0.04) (0.04) (0.04)
Hity 137.92 117.36 126.88 119.96 122.56 Hith (74.22) (37.53) 0.00 0.00 (0.00)
T A T 1,397.04 1,401.79 1,322.47 1,185.78 1,039.30 EZFE 169.79 341.05 558.95 784.64 932.39
BBt 2,081.82 2,454.75 2,708.09 3,089.72 3,816.74 FASMIN 042 057 2.50 1.76 1.61
SHAfERR 528.42 47156 200.00 250.00 300.00 [ER127 -2 3.06 8.78 1.00 141 3.73
NS IR R RIS MR 241.59 276.95 475.20 475.36 665.50 gz 167.14 332.85 560.45 784.99 930.27
Hity 347.29 287.41 549.18 573.70 732.58 FriS® 12.78 30.98 50.44 70.65 83.72
Bk g r=yng 1,117.29 1,035.92 1,224.38 1,299.06 1,698.07 ERE 154.36 301.86 510.01 714.34 846.54
KHAfER 2.00 137.10 0.00 0.00 0.00 DEERIRIRE 3.62 0.37 4.44 7.96 5.95
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 150.74 301.49 505.57 706.38 840.59
Hifty 1553 27.32 2142 2437 22.90 SRl (7T) 0.77 1.54 2.58 3.60 4.29
| bl =gy 17.53 164.42 21.42 2437 22.90
rREit 1,198.21 1,306.69 1,245.80 1,323.43 1,720.97
DEBRRIN G 10.56 13.16 14.94 18.12 20.50 FTEMELER 2021 2022 2023E 2024E 2025E
B 129.36 128,69 196.06 196.06 196.06 o357
NS 368.49 385.17 464.54 464.54 464.54 BN 16.47% 26.83% 42.03% 27.67% 19.97%
B 531.79 704.60 906.83 1,189.38 1,525.62 EvAE -38.95% 100.87% 63.89% 40.38% 18.83%
Hith (156.59) (83.56) (120.07) (101.82) (110.95) HEFEATERE -37.65% 100.01% 67.69% 39.72% 19.00%
BFRR AT 883.61 1,148.05 1,462.29 1,766.28 2,095.77 EFIRES
SRR ST 2,081.82 2,454.75 2,708.09 3,089.72 3,816.74 EFE 35.71% 34.72% 34.11% 34.78% 34.75%
ek 6.61% 10.42% 12.30% 13.46% 13.35%
ROE 17.27% 26.57% 34.93% 40.41% 40.51%
ROIC 14.98% 27.89% 37.07% 61.83% 71.99%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 154.36 301.86 505.57 706.38 840.59 RFERERE 57.56% 53.23% 46.00% 42.83% 45.09%
TR 129.34 138.55 155.83 157.20 157.63 BRARE 44.94% 36.35% -10.23% -24.32% -51.61%
45322 21.79 13.54 541 (2.05) (8.04) Mot 0.58 0.92 113 1.47 164
FitaEinb S (0.96) (1.05) 0.04 0.04 0.04 ERENELEE 0.36 0.52 0.70 0.99 1.22
BERETH 11451 (67.59) 135.13 (139.39) 166.27 EiEgeh
He 58.84 4024 4.44 7.96 5.95 RIRTR 4= 12.88 15.76 17.14 16.42 16.78
LETFDASR 477.89 425.55 806.42 730.13 1,162.44 FrREEE 747 8.12 8.41 9.20 9.51
BARSZH 261.51 150.82 72.88 24.48 10.02 REF R 111 128 159 181 1.82
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (583.82) (402.18) (111.17) (66.31) (11.43) =G 0.77 1.54 258 3.60 429
BRFEINE R (322.31) (251.35) (38.29) (41.83) (1.40) BREENER 2.44 217 411 3.72 5.93
RNEE (91.86) 79.82 (419.27) 54.65 56.74 BRISE 4.45 5.79 7.38 8.92 1058
el (138.89) (103.87) (195.77) (410.35) (517.05) fhfE R
Hith 25.70 (72.73) 0.00 0.00 (0.00) BIEES 83.76 41.88 24.97 17.87 15.02
SRENASHR (205.04) (96.78) (615.05) (355.70) (460.32) ER 14.46 11.13 8.72 7.22 6.08
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 37.79 26.93 17.10 12.81 1053
MESBINER (49.47) 77.41 153.08 332.60 700.72 EV/EBIT 66.04 36.41 21.81 15.38 12.33
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNIUREMRRISER TR MBS MREPHEN BN A —HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BRETFRER
251 =1 PR 17 ¥ -3
LA FRHARZ N HEIT WS 200LA &
B T T BiREHEA 6 TAR, YR 55 FREBIRINHERICEE 10%-20%
IRIR = 53 / =
R 300 IEEARIBKERIR 15 FRHB AN AR ILEE - 10%- 10%
SEH FRHARR N AT ES - 10% LA TR
=] HHAT || 1E G2 E N
R SRS EIEN 6 MBI, fEXIREER i:‘?;ﬂi i;ﬁg‘fﬂjizﬂ? 5"fuf
e TR 300 FEEEORKEEIE MR TR STORIE -5h-o%
85T K FRER TSR IR 5% LA T
KRIEETT
b= | Lt ]|
ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
MR4w: 100088 AR 23 E 2301 B MR4%: 200086 BB4R: 518000
HRFE: research@tfzg.com HE4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
EEi%. (0898)-65365390 fEE.: (8621)-61069806 fEE. (86755)-82571995

HB#E: research@tfzq.com HBFE: research@tfzq.com BB#E: research@tfzg.com
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