ABRE | AERFE

Yo x i

. TF SECURITIES

AR (688169 )

RIMEBANEERRIEK, FaElcERARTED

B ANE&M 2023 FAVGTRIEAE, 2023 FLIIARIEFE 20-22 12
7T, [EEE+68.99%~85.89%; LININIEVTEF#F)IE 18-20 27T, B
+50.29%~66.98% » E A 23Q4 SLINAREF)E 64-84 {Z27T, ELL
+94.7%~155.6%; SCIANIEIIEFEFIE 5.5-7.5127T, EEE+60.9%~119.9%.

WG, ASEfRRET “EHE KB, ARFmEEREAFmtERE
FRARMLE, B, SHEFTBIINEESTKRRIERK, AaF-miEZEIR
R REE T H—SAT S1EH, BIMINSSTIR RIS, 2024 & CES
B, AL EINSImITTR S8 MaxV Ultra 1 S8 Max Ultra, FIsKHIER D
AN TR ETNRE, BEFIFAYEIE4EM . S8 MaxV Ultra E1$1799.99,
S8 Max Ultra E1$1599.99, FINR ATWEL T Fin Q XM
Q Revo MaxV #1 Q Revo Pro, {193 8179$1199.99/$999.99, #raaf&T 2024
F4 B L, EEALREEBIINEBREPRIFOOBMGES, FRitH
MBEE 24 FERBININGLEEN . o, NBETE 23 EANIT Target
HTRE, 24 FIEETUNEELIRKABER. AESHE, ANBE
Q4 LM TRIRIE K, IRIBRAFIRE R, 2304 i&iSEB S HEE L +31%,

FMESE, BEASSHHmLEHRERINIZHRH—LHRRE, RN
BREREMBH—LRE, 7T AREEWSHEF NIRRT . 23 F
RAERFRIDELERSMIERREEWIAE, RIS T FSHRIER
R, WEIFSHIER; i, XFEVFmARRMER TSR,
XJ@EREFE T IR

KBERN: NEFrmEERENT RIS, AIMERASIIR
R, BRF=RNUERERERBINH—E7TE, HENTAREE SR
FIBFBENHIRF . HANMBIBATRONETRE, EH AT 23 FHRR
IMETERN, it 23-25 ENTABEFER 21.1/24.2/28.5 1278 (FHES
20.1/23.1/27.4 127t ), JIRIENZS PE 9 18.0x/15.7x/13.3x, #E#E “SEN” iF
g&o

MBSIRDR: RIFRMNE ERKAOXG; BB mEIBIKANTRE; 85 mind
KRR AMEFAREEUSHHIGBERA RIS . RRINSEE
NS BEEE, BRERISEIRUATIEIKER 2023 FFE
&N,

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 5,837.05 6,628.72 868291  10464.02  12401.49
HBRERW) 28.84 1356 30.99 20.51 18.52
EBITDA(E 5 7T) 2,044.82 1,900.80 2,348.02 2,748.88 3,237.63
HEE TEFEERTT) 1,402.48 1,183.48 2,106.81 2,416.52 2,852.78
HBRERW) 241 (15.62) 78.02 14.70 18.05
EPS(7T/BR) 10.67 9.00 16.02 18.38 21.70
TR (P/E) 27.00 32.00 17.97 15.67 13.27
EE(P/B) 4.46 3.96 327 2.76 2.33
MHEP/S) 6.49 5.71 436 3.62 3.05
EV/EBITDA 22.94 7.86 11.96 9.69 7.74

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 1,321.34 1,804.45 3,718.20 5,024.83 6,577.10 Bl 5,837.05 6,628.72 868291  10,464.02  12,401.49
RIWTEER R R SR 129.05 327.51 231.01 399.30 400.33 5% 3,029.02 3,363.26 3,925.84 4,707.94 5,540.07
FRAS TR 28.97 4281 21.90 61.70 40.95 Bl RN 25.77 3341 60.78 73.25 86.81
5% 595.62 693.65 246.37 930.62 608.29 R 93847 1,318.33 1,866.83 2,197.45 2,604.31
Hity 4,444.83 4,417.19 4,431.09 4,416.47 4,552.67 EEEA 11892 14121 24312 292.99 347.24
mabEEAT 6,519.81 7,285.61 864857  10,832.92  12,179.33 TR 440.80 488.61 651.22 784.80 930.11
KEB R 11.89 20.66 20.66 20.66 20.66 45522 (51.95) (105.75) (121.56) (83.71) (74.41)
EIER= 101.94 1,315.43 1,182.06 1,046.69 1,280.93 B /(ERRERE (32.73) (69.69) 0.00 0.00 0.00
EREIR 1,147.26 0.00 850.00 1,600.00 2,250.00 NRMEZNWER 62.16 (63.80) 180.00 100.00 60.00
TREF= 5.74 6.52 5.60 4.68 376 BRSNS 190.90 3284 58.60 65.00 86.83
Hifty 2,020.31 2,204.83 1,983.56 2,064.41 2,079.34 Hitb (482.41) 145.90 (34.08) (27.24) (49.62)
ERMBE=AL 3,287.14 3,547.44 4,041.88 4,736.44 5,634.69 BEFE 1,598.11 1,344.39 2,329.37 2,683.54 3,163.81
BrEgit 9,807.39 10,833.05 12,690.45 15,569.36 17,814.02 BASMIN 0.02 5.65 223 223 0.00
JELGIEEN 0.00 0.00 0.00 0.00 0.00 Elohsz 0.09 083 0.00 0.00 0.00
JUAREEISIVENIL S 820.04 702.39 592.26 1,255.93 913.95 gz 1,598.03 1,349.21 2,331.60 2,685.77 3,163.81
Hit 393.15 436.49 503.21 579.15 608.37 s 195.57 165.74 224.79 267.03 311.03
bzl =y 1,213.19 1,138.88 1,095.47 1,835.07 1,522.32 EFE 1,402.47 1,183.47 2,106.81 2,416.52 2,852.78
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE (0.01) (0.01) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 1,402.48 1,183.48 2,106.81 2,416.52 2,852.78
Hith 16.75 71.56 1530 34.54 4047 SRS (T) 10.67 9.00 16.02 18.38 21.70
|35 8 =yne 16.75 71.56 15.30 34.54 40.47
bdi=giy 1,314.84 1,275.69 1,110.77 1,869.61 1,562.79
DEBRIRIN G 1.00 0.99 0.99 0.99 0.99 FEWSLLE 2021 2022 2023E 2024E 2025E
B 66.81 93.69 131.48 131.48 131.48 23573
BARRTR 5,058.35 5,096.45 5133.24 5133.24 5,133.24 Bl 28.84% 13.56% 30.99% 20.51% 18.52%
B 3,379.62 4,422.80 6,339.74 8,465.89 11,023.59 BRI 2.67% -15.88% 73.27% 15.20% 17.90%
Hith (13.21) (56.56) (25.77) (31.85) (38.06) IHEFEAREFIE 2.41% -15.62% 78.02% 14.70% 18.05%
BRAFRR AT 8,492.56 9,557.37  11,579.68  13,699.75  16,251.23 EFIBES
REFRARR E R 9,807.39  10,833.05  12,690.45  15569.36  17,814.02 ESES 48.11% 49.26% 54.79% 55.01% 55.33%

e 24.03% 17.85% 24.26% 23.09% 23.00%

ROE 16.52% 12.38% 18.20% 17.64% 17.56%

ROIC 2248.94% 100.96% 154.89% 130.20% 112.96%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 1,402.47 1,183.47 2,106.81 2,416.52 2,852.78 o 13.41% 11.78% 8.75% 12.01% 8.77%
IrIEREE 37.50 96.17 174.29 176.29 197.85 BRARE -15.47% -18.70% -32.06% -36.64% -40.44%
558 (57.45) (99.63) (121.56) (83.71) (74.41) TRENELE 5.02 6.05 7.89 5.90 8.00
REIRE (190.90) (32.84) (58.60) (65.00) (86.83) RENELER 4.56 5.47 7.67 5.40 7.60
EEReTH (34.34) (171.98) 429.36 (136.81) (94.17) f=37- )
He 361.60 145.28 180.00 100.00 60.00 RIKTR B = 42.10 29.04 31.09 33.20 31.02
FREFEDMETR 1,518.87 1,120.47 2,710.29 2,407.28 2,855.22 FRARER 11.95 10.28 18.47 17.78 16.12
B 1,223.14 114.16 946.26 770.76 1,075.23 LEFEER 0.66 0.64 0.74 0.74 0.74
KHIRE (0.11) 8.77 0.00 0.00 0.00 FhefEtR (75)
Hifte (2,683.94) (627.87) (1,769.05) (1,658.07) (2,150.89) SRk 10.67 9.00 16.02 18.38 21.70
BREDIS R (1,460.91) (504.94) (822.79) (887.31)  (1,075.66) BREENER 11.55 8.52 20.61 18.31 21.72
RN 59.55 114.97 110.74 83.11 74.01 BRER 64.59 72.68 88.07 104.19 123.60
BRIV R (28.29) (97.35) (84.50) (296.45) (301.31) fh{EH =R
Hith (185.93) (220.01) 0.00 0.00 0.00 k=S 27.00 32.00 17.97 15.67 1327
FREDASHR (154.68) (202.40) 26.25 (213.33) (227.30) i) 4.46 3.96 327 2.76 2.33
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 22.94 7.86 11.96 9.69 774
B FEINE (96.71) 41313 1,913.75 1,306.63 1,552.26 EV/EBIT 23.35 8.27 12.92 10.35 8.24
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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
—_r\ / = M 72 Y 4! NI =3 e V4 =1 _
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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