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B, AFKRM 2023 FEERS, £ELIKA 71.15 1273 (yoy-2.45% ),
SCHRIAR AU 2.20 127T (yoy+69.85% ), SCEUIIAEIF&&F)IE 1.02 127t
(yoy+148.72% ), BBEERE, 2304 NENIRIGIEREBINHE, X7 25.32

1275 (yoy+29.18% ), SEIMJAEHEFIE 0.50 1275 (yoy+39.73% ), SCINIE
J3EH%F5E 0.16 1275 (yoy+34.95% ).

AR trANFIRT .

1, FhRim: BREGAZD, FEXRRITE, WRRE~RER
2023 FF, NEILVREREARMES, HHETEXKER, WRIESL ‘2R

X REEARE, N5 2023 FLMIRBFZEWNA 38.12 1Z7T (yoy-7.18% ),
Wi @2 10.86 127T (yoy-4.28% ), HIHI @M 6 1Z27T (yoy-13.86% ), R
T3 3.5 127T (yoy+3.48% ), LZE @ 10.90 127T (yoy+24.92% ), E{K
XRE, AEH—SRETRERRTAS HIHNMLHEMN, ANRESS
KERPNSEFNHER, RO ISEFIEREMNF X MmENTE, Bl 25k
HAEAT, RINFTET KRR,

th;ﬁ;%jjiéﬁ#‘a: HikAEFTNEE, RFARESHAERE, W& ‘2FE8" &
= Be

INE] 2023 EESCELZE W 4951 25T (yoy+3.4% ), ZE RN 21.63 1Z7T
(yoy-13.63% ), &k LEED, ABEXRMFELIMKAN 1738 27T
(yoy-12.22% ), RHRFALIMUIA 11.97 {27T (yoy-30.53% ), ¥l LI
A 12.04 1Z7T (yoy+118.51% ), fERGMLIRSNIT, NS ESRINIEET —1N 5%
ENEEIWEN, BETEAALHE. BEBENSE =R OJMIENEE
Beh. HEEBAME, BIIRR AR XENFNHIRSIEER, AFL
MTEERNZERYBRILK, EDHEAE, AR EET=1RE
BiEfE, TELHREAERNXIESENE, IEeEsB A MRS
M&im,. FEEREMEXEREMD, NIVILHER THRANEELSER
&, HEFEMULURTHEERER,

3, |EEIW: BRI, BEATDHRELL “SigENL” hESEE, LA

“—@R—HET AR, MEB—HE KBS UL “BhNT hE ARG, #ES
HiE, NEIERETREEEEHRERTHNSIESY, BAATEKRE
BE1Z. ZEIATRFWNGEE ETIHRIFE L, RIITFRITAT 24-26
FIFEHSFERN 3.7/4.7/5.6 1270 (BI{EAN 24-25 & 2.8/3.5 1278 ), B
B PE D579 24X/19%/16X, #HRF “SIN” T4,

REERR: EMENMERMNE . RENEHEAR NG, TI=S
DNRIXBS o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 7,293.16 711458 1004021 1167303 1325942
HEER () (25.35) (2.45) 4112 16.26 1359
EBITDA(EG7T) 200.18 27139 44314 613.14 738.99
HEBATEFEEATT) 129.06 219.79 37252 467.00 558.39
B ®Y) (68.61) 70.30 69.49 25.36 19.57
EPS(7T/A) 0.32 0.55 0.93 1.16 139
HERZE(P/E) 68.26 40.08 2365 18.87 15.78
mH%EE(P/B) 3.76 350 301 2,60 223
TEEEP/S) 121 1.24 0.88 0.75 0.66
EV/EBITDA 41.94 26.02 18.65 12.79 10.03

BRSRIR: wind, RKUESHERT

IES RS

2024503 A 26 H
BRITR
Tk BRREHARE R
6 NBEK SEN (TR )
HETME 21.97 75
Birth& 7T
BEEHE
A BRSRAERE) 401.00
B A BREABE TR 279.60
A BRETH{EERTT) 8,809.97
B A BRT{E(B A TT) 6,142.72
BSEF(TT) 6.27
BFERIRE(%) 54.65
—FR&RE/&K((GT) 22.60/14.68
E&
RV S
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2024-01-30
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TOEBRBIE) 2022-10-27
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 17124 327.72 803.22 933.84 1,319.85 Bl A 7,293.16 7,11458  10,040.21  11,673.03  13,259.42
RIKTER YRR RTUER 394.16 594.04 286.88 910.27 54471 Bl A 534281 545493 740031 8,506.90 9,606.22
FRAT KR 80.98 116.54 98.90 171.84 139.24 SNz =5 il 47.78 4540 4975 57.61 70.60
= 1,071.02 1,387.64 2,085.02 1,979.50 2,496.27 HEER 1,532.84 1,237.52 1,807.24 2,136.16 2,452.99
Hits 1,599.64 1,901.40 1,695.84 1,712.03 1,793.26 B 283.46 227.46 371.49 408.56 437.56
B 3,317.04 4,327.35 4,969.86 5,707.47 629332  WKEA 38.44 2492 50.20 58.37 66.30
KERRAUR &R 6.38 21.24 21.24 21.24 21.24 55 A 8.24 5.68 (0.40) 272 6.93
EERr= 521.51 506.75 599.38 668.68 710.98 B /ASFRREIR% (3.19) (14.29) (7.16) (8.21) (9.89)
mETRE 274.90 252.38 187.43 160.46 126.27 NRMETERER 0.53 0.06 (19.63) 0.00 0.00
TR &= 109.26 11331 106.59 99.87 93.15 BB RKER 56.19 53.80 55.35 55.12 5476
Eifth 306.71 322.03 303.34 288.82 265.05 Hitb (191.47) (199.02) (119.10) (132.52) (132.45)
ERF=AI 1,218.77 1,215.71 1,217.99 1,239.08 1,216.71 BV FiE 177.53 27813 452.15 588.32 706.40
B git 4,535.80 5,543.07 6,187.84 6,946.55 7,510.03 SN2 ON 27.65 40.91 52.02 40.19 4438
FIERMER 50.00 300.00 35345 174.90 88.00 SN2 469 541 7.48 5.86 6.25
JVARE=Z)SIVANEL SN 1,063.46 1,548.47 1,690.23 2,167.92 2,218.91 F 38 =& 200.49 313.64 496.69 622.66 744.53
Hits 732.31 911.80 928.70 1,040.65 1,067.63 FriSHe 71.43 93.85 124.17 155.67 186.13
W ah afRELt 1,845.77 2,760.27 2,972.38 3,383.47 337454  HFE 129.06 219.79 372,52 467.00 558.39
KEER 199.00 125.00 146.57 25.00 40.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 129.06 219.79 37252 467.00 558.39
Hift 14763 143.93 142.49 144.68 14370 BiRKES (7T) 032 055 0.93 1.16 1.39
E3 k=1 346.63 268.93 289.06 169.68 183.70
mEET 2,192.40 3,029.20 3,261.44 3,553.15 3,558.24
DEERNES 0.00 0.00 0.00 0.00 0.00 FEMSLE 2022 2023 2024E 2025E 2026E
B 401.00 401.00 401.00 401.00 401.00 23.N::7a]
BERR 469.16 513.83 513.83 513.83 513.83 ST oN -25.35% -2.45% 41.12% 16.26% 13.59%
BRI 1,952.40 2,152.88 2,525.40 2,992.39 3,550.79 BAALE -62.07% 56.67% 62.57% 30.12% 20.07%
Hity (479.16) (553.84) (513.83) (513.83) (513.83) FETFBATEFIE -68.61% 70.30% 69.49% 25.36% 19.57%
BERMEEET 2,343.40 2,513.87 2,926.40 3,393.39 3,951.79 IKFBES
RRFRRIERS T 4,535.80 5,543.07 6,187.84 6,946.55 7,510.03 EAE 26.74% 23.33% 26.29% 27.12% 27.55%

bl 1.77% 3.09% 3.71% 4.00% 4.21%

ROE 5.51% 8.74% 12.73% 13.76% 14.13%

ROIC 5.550 9.34% 14.49% 18.62% 22.05%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 129.06 219.79 372.52 467.00 558.39 il 48.34% 54.65% 52.71% 51.15% 47.38%
HrIRHEHE 76.14 68.67 39.04 44.39 48.60 HRRER 4.83% 6.61% -8.27% -20.00% -28.60%
155 # M 1352 10.86 (0.40) 2.72 6.93 EnteER 1.80 157 167 1.69 1.86
RBIRE (56.19) (53.80) (55.35) (55.12) (54.76) IREELER 122 1.07 0.97 1.10 113
S| (313.47) (173.38) (3.16) 5.44 (105.67) Eizgkh
He 224.23 262.02 (19.63) (0.00) 0.00 Il SINESEE 2 24.68 14.40 22.79 19.50 18.23
SEFINSHR 7327 334.16 333.02 464.43 453.50 FRERE 532 5.79 5.78 5.74 5.92
BAZH 87.22 39.29 61.44 77.81 50.98 PR 1.52 1.41 171 1.78 1.83
KEIZ R 0.18 14.86 0.00 0.00 0.00 SRR (57T)
EHifth (272.89) (333.99) (26.83) (102.69) (46.22) SRS 0.32 0.55 0.93 1.16 1.39
8T AR (185.48) (279.84) 34.61 (24.88) 4.76 BREZUSR 0.18 0.83 0.83 1.16 1.13
IR 284.43 493.83 561.27 255.07 189.75 BRSR~ 5.84 6.27 7.30 8.46 9.85
AR 38.74 8.98 40.41 (2.72) (6.93) fE{EHE
Hift (457.60) (402.92) (493.83) (561.27) (255.07) HEE 68.26 40.08 23.65 18.87 15.78
EREMER (134.44) 99.89 107.86 (308.92) (72.25) mER 376 350 3.01 2.60 223
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 41.94 26.02 18.65 12.79 10.03
I & SR (246.64) 154.20 475.49 130.63 386.00 EV/EBIT 57.44 32.48 20.45 13.79 10.74
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SIS

KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBNMFFIM . ZEEN. IHMERRULT BB IR EN . FERERN
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERRIUREMIREWSER IR M S AR E PN SN —HAIRERRK

&5

EXFEFINERT, RNIEBSAIRSFEARETRRATSMAITINESHHTRS, AR AXEATRMESFERMHR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BE T RERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEH T
b= =0 LiE 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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