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Empz{s (301004 )

IWERFFSTE, HO#RORSIRRY

LNEIEE 2023 AL ARHRIR

23Q4 W 5.5 {Z[E1E 29%, AR 1.6 {ZE1E 52%, 0IFFARIEF] 1.4
{Z[E1E 38%;

NE 23Q1-4 WANIBIERS BT 32%/50%/52%/29% ; A 51% F 1EIR 5 Bl
61%/106%/86%/52%

23A W 17.8 1Z[ENE 41%, |IFEHEF] 4.7 (Z[E1E 74%, HNAEFTEEF] 4.7
{Z[E1E 72%;

2304 JAEH%F =R 28.9%F 1 4.3pct; 2023 FITEFHEFIFR 26.6%[F1E Spct,
NEWSHERKFER:
1. BEFLERATLD, RMEROEFEME, BARSKE;

2, BiRThIHIFERYT, ERUTRREFAREINRAEE; Wb, RS
HRICEREE R HIZNMEENN AT WS E—ER IR ;

3. REINFPEIRFLB N, BERANE W% EHAFHNEEE
FERIERRTRAEFEENR, REEEREMREZ KT,

AFLER stanley RERK Tiktok i1 miZ18, FEITFMKXY
R REMEAROHARERHENK, RALRZELLI " mAR.

XERENEREINBREERN, TEEMAIELEm, NER
S T AR E . EHIMROEARE, BREEERERN, 8BS
T RIRTER . BRISLERREEEMAET NE, RAMELINI. Tk
BEREFEERA, RSN CRMtREEK, Wt ERERA,
FEFAIERERERRERBEE, ERREEEFNTRITEEFN
%ﬁoﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ,Eﬁiﬂ,ﬁ%ﬂkgP,EtgP—ﬂ

ARBRFTN, #F TN PR

RIBW SRR, FAVARRBFITUN, FHNFUTAR 23-25 FIFFEF 55
9 4.72/5.76/7.06 1Z,, EPS 958U/ 4.54/5.54/6.79 TT/B%, XINI PE 95BN
15/12/10X, #E#EF “SIN “FF,

RBSIRR: BINEREFARINEE; OBF O RREXG; P8l KA
RIH; WERIRZRATHISNERER, BRERNMSEIREUFRA
i

WS EUEFH{E 2021 2022 2023E 2024E 2025E
EWKN(ERTT) 585.63 1,259.54 1,775.41 2,204.44 2,585.81
HBRERW) 64.69 115.08 40.96 2417 17.30
EBITDA(E A 7T) 149.59 372.69 571.04 704.58 859.44
HEBAEEFEBATT) 82.17 271.91 472.04 576.16 706.43
HBRERW) 26.73 230.90 73.60 22.06 22.61
EPS(TT/B%) 0.79 261 454 5.54 6.79
T&E(P/E) 85.53 25.85 14.89 12.20 9.95
m%E(P/B) 11.63 8.10 5.15 3.63 2.66
HEEEP/S) 12.00 5.58 3.96 3.19 2.72
EV/EBITDA 11.46 6.92 11.28 8.18 6.24

BRRIE: wind, RXIESEHTER

IESHARIRS

2024 03 B 12 H
BEITFR
7k BT HE/RERR
6 NEER SN (TR )
HENE 67.58 7T
Bir1E 7T
EXYE
ABREBERABERR) 104.00
B A BREABERR) 26.26
A BRETEERTT) 7,028.32
E A T E(EATT) 1,774.70
BRSR™(n) 10.96
R EREM) 25.77
—FNm=/&EK0T) 73.20/26.65
E&
P AT

SAC FLERYRS: 1110518070004
sunhaiyang@tfzg.com

Tk bt
SAC HIHERIRS . S1110521050004
sungiana@tfzg.com

BN ES

—— Rmkn  —— elliRiE

104%
81%
58%
35% A
12% A

-11%

-34% . .
2023-03 2023-07 2023-11

BERIR: RIRAUE

HExIRSG

1 (EHERD-ATSTVESEES
FRER, TikTok #4]7~ mMMEBIRES )
2024-01-19

2 (EHERD-ATEIEITERFES
SERFELE) 2023-11-22

3 (ERRD-FRAUOPTIFESES,
SEMEARM ) 2023-10-31
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 27358 44323 541.70 1,218.78 1,612.64 Bl 585.63 1,259.54 1,775.41 2,204.44 2,585.81
Jodlvetizsavldl s 60.56 119.64 277.20 147.38 334.61 BAlpgA 417.36 827.99 1,068.94 1,339.20 1,543.08
FRAS TR 10.92 26.90 8.75 40.88 18.83 Bl RN 2.36 458 793 8.92 11.12
5% 112.72 14959 308.44 209.05 373.06 A 14.58 21.96 3373 39.68 4396
Hift 60.09 51.62 66.33 59.46 73.94 EEEA 27.40 56.40 67.47 77.16 87.92
mabEEAT 517.88 790.99 1,202.41 1,675.55 2,413.08 TR 27.42 4321 63.91 74.95 85.33
KEB R 1.14 1.09 1.09 1.09 1.09 45522 312 (26.02) (10.58) 5.03 3.96
BB & 99.64 259.82 304.93 340.27 383.99 B /fERRERE (7.31) (22.03) (10.68) (9.80) (11.38)
EREIR 60.03 17.08 100.25 14017 168.12 NRMEZNWER 031 (15.98) 0.00 0.00 0.00
TREF= 47.91 44.74 43.32 41.90 40.47 BRSNS 5.69 9.01 6.45 7.05 7.50
Eift 1052 18.14 6.66 8.94 10.06 Hits 0.80 49.34 0.00 0.00 (0.00)
ERMBE=AL 219.24 340.87 456.24 532.37 603.74 BEFE 93.89 311.09 539.78 656.77 806.56
BrEgit 737.12 1,131.86 1,658.65 2,207.92 3,016.81 BASMIN 0.05 0.28 0.18 0.17 0.21
JELGIEEN 0.00 0.00 0.00 0.00 0.00 Elohsz 0.89 1.03 0.67 0.86 0.85
JUAREEISIVENIL S 66.75 14471 195.22 18342 256.94 gz 93.05 310.33 539.29 656.07 805.92
Hith 4247 109.61 99.05 90.72 128.24 FriS®t 11.52 39.18 70.21 83.14 102.93
bzl =y 109.22 254.31 294.27 274.14 385.18 EFE 81.53 271.16 469.08 572.93 702.99
KHAETR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE (0.64) (0.75) (2.96) (3.23) (3.45)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 82.17 271.91 472.04 576.16 706.43
Hith 453 4.02 3.83 413 3.99 SRS (T) 0.79 2.61 454 5.54 6.79
eI sRA LT 453 4.02 3.83 413 3.99
bdi=giy 132.43 263.82 298.10 278.26 389.17
DEIBEIRIN G 0.35 0.00 (2.96) (6.19) (9.64) EEMSLLER 2021 2022 2023E 2024E 2025E
B 100.00 103.20 104.00 104.00 104.00 23573
BARRTR 213.73 266.13 266.13 266.13 266.13 Bl 64.69% 115.08% 40.96% 24.17% 17.30%
B 291.60 533.50 1,005.54 1,581.70 2,288.14 BRI 25.73% 231.33% 73.51% 21.67% 22.81%
Hith (1.00) (34.80) (12.17) (15.99) (20.99) IHEFEAREFIE 26.73% 230.90% 73.60% 22.06% 22.61%
BRAFRR AT 604.69 868.04 1,360.54 1,929.66 2,627.64 EFIBES
MR R ST 737.12 1,131.86 1,658.65 2,207.92 3,016.81 EF= 28.73% 34.26% 39.79% 39.25% 40.33%

e 14.03% 21.59% 26.59% 26.14% 27.32%

ROE 13.60% 31.32% 34.62% 29.76% 26.79%

ROIC 41.25% 91.96% 123.43% 74.28% 105.87%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 8153 271.16 472.04 576.16 706.43 o 17.97% 23.31% 17.97% 12.60% 12.90%
IR 16.96 18.64 23.15 26.15 29.75 B RIRE -45.21% -51.02% -39.81% -63.16% -61.37%
[ug=E3z] 3.66 (22.03) (10.58) 5.03 3.96 maptLE 4.05 3.04 4.09 6.11 6.26
fiaccint (5.69) (9.01) (6.45) (7.05) (7.50) AR 317 247 3.04 5.35 5.30
BnReTH 8.60 (27.64) (266.82) 181.82 (233.89) ERREH
HE (9.38) 33.50 (2.96) (3.23) (3.45) RIWK R e =2 9.47 13.98 8.95 10.38 10.73
FEFNETR 95.68 264.61 208.38 778.88 495.31 FIREEE 6.78 9.60 7.75 8.52 8.88
B 71.95 12871 150.19 99.71 100.13 LEFEER 097 1.35 1.27 1.14 0.99
KRR 013 (0.05) 0.00 0.00 0.00 SRIEE (5T)
Hith (203.86) (243.54) (293.74) (192.65) (192.63) gl 0.79 2.61 454 5.54 6.79
BREDIS R (131.78) (114.88) (143.55) (92.95) (92.50) BREENER 092 2.54 2.00 7.49 476
RN (2.93) 26.21 10.20 (5.03) (3.96) BRER 5.81 8.35 1311 18.61 25.36
AR 105.77 (82.23) 2343 (3.82) (5.00) fEEHER
Hith 36.25 60.20 (0.00) 0.00 0.00 HE=R 85.53 25.85 14.89 12.20 9.95
FREDASHR 139.09 417 33.63 (8.85) (8.96) mEER 11.63 8.10 5.15 363 2.66
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.46 6.92 11.28 8.18 6.24
B FEINE 102.99 153.90 98.46 677.08 393.86 EV/EBIT 1259 7.19 11.76 8.49 6.46
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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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