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23 FAVREETHA, SERmIFEY TiRE

EH. XFEE 1 B 19 Hi%i8 &% 2023 Sl 4, fit 2023 £38

#AE 6.77 1275-7.58 {270, EIHLIEK 68%-88%; FRitiNdAE/E1&FIiE
6.47-7.38 1275, EILLIEIE 77%-102%.

BEESFEBLHS

it Q4 BEEFRISF)E 2.38-3.19 127, FEILLIGIE 89%-153%, IRECIG
R 17%-57%, % Q3 BEEEEERXEITHE; AFIELEMIREMNZE
F[EIHA 3836 FITRIZDZE 2000-3000 57T, #ZOEFEEHAIRIEIR,

Tl S R HERE

NENRESELM . ILENER,, BBV SIS REIFEIRF, 23 &
H1 NEIBIMNISEW GEL 76%, RIELIRT 22pct. tHAMAT] 2023 S L5

DniEHERN 7 FREE - EMAF IR EEFEER, £S5 HhEMN
=

=1

SRENEKRER, NAOEEHEZTHT Al RREIF

ANENESEFESRT Al KEFIEHEKRT, 2SR ONEIR
SIS REN Y T B K RRIGK, HaIA TR T mLBIRFEY TR
2, FREABEXRARRA. KK 2-3 FNPELEK Al ERZHCEMNER,
EHFHFEAIERIIR N . 2024 FE55{E1X B100. OpenAl GPT5.0 F9& R
BINRILERIANBERRNBRIVERK, FAERDEILSEX K
RRLEEEIZ B, ASET 8006 Yeest~RBaENE X,

KA. NETHERLERE, ROSHSHSETHERES, SNA
EIFFmERNARIRE. XEIEELTmErTT . BtERNETENETRSD
BESR, RKEREKNNDTE. BAIFWUAE 23-25 FIFEEFER
7.0/125/16.5 1275, XIRL 23-25 £ PE /9 53X/30X/22X, #H#F “1LF”
.

MBSIRR: THEEPTERARINEE, Fir-mitRE AR, WS
HNMENEER, BARIBIELIENRRY 2023 FFRE,

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 1,032.39 1,196.39 2,113.56 422466 5,815.46
HBRERW) 18.20 15.89 76.66 99.88 37.66
EBITDA(E 5 7T) 516.91 651.52 839.12 1,468.02 1,935.33
HEEATEFNBEERTT) 306.39 402.94 695.12 1,246.30 1,653.97
HBRERW) 9.77 31.51 72,51 79.29 32.71
EPS(7T/BR) 0.78 1.02 1.76 3.16 419
MR (P/E) 121.30 92.24 53.47 29.82 22.47
EE(P/B) 15.93 14.15 12.35 10.06 8.07
TR (P/S) 36.00 31.07 1758 8.80 6.39
EV/EBITDA 25.15 12.90 4237 24.19 17.71
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BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 515.05 67261 707.47 758.15 2,007.81 179N 1,032.39 1,196.39 2,113.56 4,224.66 5,815.46
R R4 K2 BT ER 279.57 32298 780.77 1,378.50 1,367.69 BAlpEA 519.52 578.84 1,044.56 2,239.38 3,206.38
FRATMER 4.23 3.14 27.03 35.17 50.33 R s =954yl 8.41 10.79 17.97 34.22 44.20
=5 173.99 186.44 44029 878.45 902.87 R 14.81 17.98 31.07 60.41 80.25
Hity 866.07 983.55 988.67 989.77 993.12 BEER 68.02 62.60 105.68 194.33 232.62
At 1,838.91 2,168.73 2,944.24 4,040.04 5,321.82 HEREA 99.67 122.72 190.22 359.10 465.24
KHERRAUSE 7.45 8.05 8.05 8.05 8.05 15522 (4.38) (20.14) (24.38) (26.44) (37.48)
BE& 568.68 592.05 601.28 641.77 663.50 RS RARERE (14.20) (14.38) (1.01) (4.00) (3.85)
EETRE 17.66 12.69 12.69 12.69 12.69 AfMEZEIER 0.00 2.34 0.00 0.00 0.00
FTREF= 5348 50.35 47.07 4378 40.49 BRI 17.44 26.58 15.00 11.00 10.00
Hity 64.90 69.06 66.67 64.29 64.06 Hith (21.64) (41.53) 0.00 0.00 0.00
T A T 712.17 732.19 735.76 770.57 788.79 EZFE 344.74 450.59 762.44 1,370.66 1,830.40
BBt 2,551.08 2,900.92 3,679.99 4,810.61 6,110.61 FASMIN 1.25 3.12 6.03 6.63 7.30
EHAER 1.14 0.00 0.00 0.00 0.00 [ER127 -2 0.68 2.56 0.77 0.84 0.93
RS E R R RAT R 102.35 115.89 470.23 823.64 1,135.82 FliREE 345.31 451.15 767.70 1,376.45 1,836.77
Hity 66.64 83.07 155.52 24381 317.38 FriS® 36.76 46.22 69.09 123.88 174.49
manamatt 170.13 198.96 625.75 1,067.45 1,453.20 ERE 308.54 404.94 698.61 1,252.57 1,662.28
KHAfER 0.00 0.00 0.00 0.00 0.00 DEERIRIRE 2.15 1.99 3.49 6.26 8.31
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 306.39 402.94 695.12 1,246.30 1,653.97
Hity 3513 30.76 30.76 30.76 30.76 SRl (7T) 0.78 1.02 176 3.16 419
| bl =gy 35.13 30.76 30.76 30.76 30.76
rREit 214.73 263.91 656.50 1,098.21 1,483.95
DEBRRIN G 3.24 11.20 13.12 16.57 21.14 FTEMELER 2021 2022 2023E 2024E 2025E
B 391.55 393.98 394.89 394.89 394.89 o357
NS 1,004.33 1,046.33 1,047.66 1,047.66 1,047.66 BN 18.20% 15.89% 76.66% 99.88% 37.66%
B 948.41 1,194.73 1,577.04 2,262.51 3,172.19 EvAE 7.07% 30.70% 69.21% 79.77% 33.54%
Hit (11.18) (9.23) (9.23) (9.23) (9.23) IHEFBAREFE 9.77% 31.51% 72.51% 79.29% 32.71%
BFRR AT 2,336.35 2,637.02 3,023.49 3,712.40 4,626.66 EFIRES
RN 2,551.08 2,900.92 3,679.99 4,810.61 6,110.61 EFR 49.68% 51.62% 50.58% 46.99% 44.86%
ek 29.68% 33.68% 32.89% 29.50% 28.44%
ROE 13.13% 15.35% 23.09% 33.72% 35.91%
ROIC 32.29% 38.45% 64.23% 87.39% 79.53%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 308.54 404.94 695.12 1,246.30 1,653.97 BrEAfRE 8.42% 9.10% 17.84% 22.83% 24.28%
TR 71.40 82.71 94.05 112.80 131.55 BRARE -21.88% -25.3% -23.30% -20.34% -43.33%
45322 193 (2.07) (24.38) (26.44) (37.48) EIEEER 10.24 9.30 4.71 378 3.66
BERK (17.44) (26.58) (15.00) (10.00) (8.00) EREtER 9.27 8.50 4.00 2.96 3.04
EERETH (77.16) (17.61) (345.67) (601.03) 353.85 HiEgeh
He 82.47 2228 3.49 6.26 831 Il SNESE =S 331 397 383 391 424
REFDHMETR 369.75 463.66 407.61 727.90 2,102.21 FREER 5.95 6.64 6.74 6.41 6.53
BAX 112.61 100.35 100.00 150.00 150.00 BB AR 0.50 0.44 0.64 1.00 1.06
PSS (1.76) 0.59 0.00 0.00 0.00 SmigE (5T)
Hith (771.14) (281.14) (185.00) (290.00) (292.00) =G 0.78 1.02 1.76 3.16 4.19
BRFEINE R (660.28) (180.19) (85.00) (140.00) (142.00) BREENER 0.94 117 1.03 1.84 5.32
RN 0.67 19.40 2438 26.44 37.48 BRER~ 5.91 6.65 7.62 9.36 11.66
VLS 628.80 (151.00) (312.13) (563.65) (748.03) fHEH R
Hity 4.99 330 0.00 0.00 0.00 HRR 121.30 9224 5347 29.82 2247
SRENASHR 634.45 (128.29) (287.75) (537.22) (710.55) mia= 15.93 14.15 12.35 10.06 8.07
ICEREEIRN 0.00 0.00 0.00 1.00 2.00 EV/EBITDA 2515 12.90 4237 24.19 17.71
MESBINER 343.92 155.17 34.86 51.68 1,251.66 EV/EBIT 28.93 14.71 47.72 26.20 19.00
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SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

B ETEREEA
251 il 1324 HER
LA FRHARZ N AEIT S 200LA &
BT BiREHEN 6 NE W, BENEER 1 FRERRSINIBITIIEE 10%-20%
) 7R 300 FEEAOBKERIR ®E TRHAR BT I2E - 10%-10%
SEH FRHARR N HEIT I ES - 10% LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ ” *f
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8 SR 300 HSERAOTKELIS MR TR STORIE -5h-o%
ggF A FRER T AVIEEEKIE - SULA T
KNUEETT
b= #0 Lig I
ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
HB%m. 100088 A& 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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