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nNElR ISR, it 2023 FEILIME WA 32.51 17, FEECEK
43.50%; SLMABTFRATFEEREF)E 1.83 12, BEELIEK 79.28%; 5L
IINAETEEFE 3.68 12, EIELIEI 263.28%,

1, EREVEHABRFIERE, TEEWSEWRLLER 489%

PWEE, BRIERSES, LUSEEREIZET AR SSITIRANL
26.91 12, EILIEK 22.65%. BRISEZHGGT mARRARUS, K
WNEZHIBER S, Bl IFIMHBEBIMRIFE D, RNENSHISE 23 Fik
SRR, @Y, BESIR " m Ultra RIIFFRFEHET, QAEEERIINT
FHABRFELINR

) 23 FRFHRRWEEUINL 5.6 1275, FIHCIEK a89%, AFE
EFRAMRERS, e, BN, TA, PR, HEEDHITNG
=i, SRATERDECIHBNES. FRIE. WHEDHIER
RESEERUT RN, FEMRERSOBRGLBEREH, 2
SRR ST LIEES

2. NAFAREFBRLIEK 263.28%, FREZ—RIEFIATIFZEBRN

~E] 23 FFRHELIFREF)E 1.83 12, miNIEFEFEIX 3.6812, IE
ZEMIRELY 1.85 1278, BAVAZEDIREIFTER 21 FIRIATARKRFIMRE
EXHR—XrMER. ERIFAZTECHFE, BRATIESE=581E
NEIAREE, RRINBEBEABNEEETNSASEHREMFERES .

3. WRERISEHRMBERETE, MR FERENR

NFTF 2023 FERKE AT AC Compact &%l AC Ultra &%l DC Compact
£, DC Fast RYIEFTBIEF=m, rrafElFFE=E. @, AaHE
ARRFEEE, TERMBXIGFEERHEBER. £ 23 F£XUHH
RIEMNEM E, BRFESZSEBMUOF, FTEEDRIFENE, BT
WS RIE E AT FEKFE .

BRFNSRERIN . 485 23 FAaESRIEER, RANEEATFRE
PRI ER, BEEFEERISHRRNTEREIERN, FI11E
NE] 2023/2024/2025 FVAEIEFETNE 4.40/6.40/6.64 12TTEAEEN
1.83/5.25/7.8 127T. 2023/2024/2025 FEVAEHEFERI N LFIH{E PE 5!
7951.61/18.00/12.11 &, ##F “SIN” 1R,

MBS FeeRSRBEARINER. (LK. BERMEXBG, W4
RIRINADEREER, BRESIELIENA TR 23 FERAE,

WS EUEFH{E 2021 2022 2023E 2024E 2025E
EWKN(ERTT) 2,253.71 2,265.56 3,245.97 4,282.20 5,427.68
HBER () 42.84 0.53 4327 31.92 26.75
EBITDA(E A 7T) 912.20 800.05 569.05 701.13 887.88
HEBAEEFEBATT) 438.74 102.03 182.99 524.56 780.04
HBER () 131 (76.74) 79.35 186.66 48.70
EPS(TT/B%) 0.97 0.23 0.40 1.16 1.73
TR (P/E) 2153 9256 51.61 18.00 1211
HIEE(P/B) 3.30 3.10 3.05 2.64 221
M P/S) 419 417 291 221 1.74
EV/EBITDA 38.31 17.07 15.26 11.08 7.68
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BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 881.02 1,445.66 45557 1,286.71 2,101.40 179N 2,253.71 2,265.56 3,245.97 4,282.20 5,427.68
R R4 K2 BT ER 468.28 691.18 661.31 837.46 670.23 BAlpEA 954.50 974.02 1,479.39 1,980.85 2,445.67
FRATMER 12393 124.03 252.58 251.68 370.90 R s =954yl 16.18 16.28 2332 30.77 39.00
=R 967.20 1,141.53 1,570.68 1,290.55 1,698.61 HEZA 237.61 369.54 421.98 556.69 705.60
Hity 236.35 145.29 241.79 203.14 305.74 BEER 24246 207.82 288.89 34258 45050
At 2,676.78 3,547.69 3,181.93 3,869.54 5,146.88 HEREA 482.95 561.42 649.19 856.44 1,085.54
KRGS R 1.60 1.40 1.40 1.40 1.40 W55 62.42 (56.18) 39.45 87.66 59.07
BIE&F~ 1,062.03 1,130.75 1,063.62 992.19 919.51 RS RARERE (17.46) (49.43) (44.86) (44.86) (44.86)
ERIR 0.00 19.39 19.39 19.39 19.39 AfMEZEIER (1.15) 0.87 0.00 0.00 0.00
TREFE 86.43 134.30 113.44 9247 7151 RS 55.81 (18.45) 60.00 60.00 60.00
Hity 374.59 400.02 372.78 362.53 362.53 Hith (176.97) 70.36 0.00 0.00 (0.00)
T A T 1,524.65 1,685.86 1,570.63 1,467.98 1,374.34 EZFE 397.38 189.30 358.88 44235 657.45
BBt 4,201.43 5,233.55 4,752.55 5,337.52 6,521.21 FASMIN 143 0.28 0.28 0.28 0.28
EHAER 454.85 150.14 100.00 100.00 100.00 [ER127 -2 15.51 1.16 205.10 1.00 1.00
JVANESE)S VAR 335.54 197.96 612.35 763.24 1,138.95 gz 383.30 188.43 154.07 441.64 656.74
Hith 214.32 237.78 736.06 792.54 1,039.02 FRriSHi (55.44) 106.82 7.70 22.08 3284
manamatt 1,004.71 585.88 1,448.41 1,655.78 2,277.96 ERE 438.74 81.61 146.36 419.56 623.90
KHERMERR 0.00 0.00 0.00 0.00 0.00 DEBSIRIRES 0.00 (20.42) (36.63) (105.00) (156.14)
NI RS 0.00 1,091.79 0.00 0.00 0.00 HEFEATEFE 438.74 102.03 182.99 524.56 780.04
Hifty 11322 256.52 256.52 256.52 256.52 SRl (7T) 0.97 0.23 0.40 1.16 1.73
| bl =gy 113.22 1,348.31 256.52 256.52 256.52
rREit 1,342.55 2,206.02 1,704.93 1,912.31 2,534.48
DEERIRINGE 0.00 (18.50) (53.30) (147.80) (288.33) FTEMELER 2021 2022 2023E 2024E 2025E
A% 450.95 451.87 451.87 451.87 451.87 )73:5:72]
NS 1,284.38 1,292.01 1,299.08 1,299.08 1,299.08 BN 42.84% 0.53% 43.27% 31.92% 26.75%
B 1,139.05 1,196.13 1,369.97 1,842.07 2,544.10 EvAE -17.45% -52.36% 89.58% 23.26% 48.63%
Hith (15.50) 106.02 (20.00) (20.00) (20.00) HEFEATERE 1.31% -76.74% 79.35% 186.66% 48.70%
BFRR AT 2,858.88 3,027.53 3,047.62 3,425.22 3,986.73 EFIRES
RFEHREENEE ST 4,201.43 5,233.55 4,752.55 5,337.52 6,521.21 EFR 57.65% 57.01% 54.42% 53.74% 54.94%
BRI 19.47% 4.50% 5.64% 12.25% 14.37%
ROE 15.35% 3.35% 5.90% 14.68% 18.25%
ROIC 65.51% 2.88% 15.46% 21.50% 35.84%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 438.74 81.61 182.99 524.56 780.04 RFERERE 31.95% 42.15% 35.87% 35.83% 38.87%
TR 71.87 114.93 95.99 96.39 96.64 BRARE -14.41% -5.96% -10.91% -33.97% -49.62%
558 12.43 41.99 39.45 87.66 59.07 mENtLEE 2.18 4.14 2.20 234 2.26
BERK (55.81) 18.45 (60.00) (60.00) (60.00) EEDEEER 1.39 281 111 1.56 151
BEASTH (441.16) (649.27) 43.75 361.15 159.54 EiEseN
HE (170.89) 9.33 (36.63) (105.00) (156.14) R R =R 5.68 391 4.80 571 7.20
LETFDASR (144.83) (382.96) 265.56 904.76 879.15 FrREEE 3.20 2.15 2.39 2.99 3.63
BAX 861.91 82.36 8.00 4.00 3.00 REFERER 0.61 0.48 0.65 0.85 0.92
PSS 1.60 (0.20) 0.00 0.00 0.00 SmigE (5T)
Hith (1,025.09) (32.66) 44.00 52.00 54.00 =G 0.97 023 0.40 1.16 1.73
BBRENASTR (161.58) 49.50 52.00 56.00 57.00 BREENER -032 -0.85 0.59 2.00 1.95
RNEE 400.35 852.16 (1,181.38) (87.66) (59.07) BRISE 6.33 6.74 6.86 7.91 9.46
VLS 67.18 130.08 (126.27) (41.96) (62.39) fHEH R
Hifth (268.27) 76.78 0.00 0.00 0.00 HRR 2153 92.56 51.61 18.00 12.11
SRENASHR 199.27 1,059.02  (1,307.65) (129.62) (121.46) SR 3.30 3.10 3.05 2.64 2.21
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 38.31 17.07 15.26 11.08 7.68
MESBINER (107.14) 725.56 (990.09) 831.14 814.69 EV/EBIT 4047 19.23 18.36 12.85 861
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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. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
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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