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WEaHiKkED, SUERKLRED

=L

2024 £ 3 B 29 H, AWREFIFE 2023 FFEIRS, 2023 FREINE
I 156.23 {275, @ELE+10.58%; SEMMIFEIEF)E 8.22 27T, EE
+131.99%; SCHUIN3EVTB&FE 7.74 27T, BEL+111.35%, 2023Q4 B
BEATSELWMEW WA 34.4 (27T, ELE-1.57%; 3E%F)E 0.64 27T, ELE
-35.73%; BT EEFE 0.59 127T, [EEE+19.96%, ANEL ALK KRIERE
10 BRIREMELIF 3.0 T ( Bt ), KEERELR, FTHITERANRSE
R, FEQASMAAT 2023 FEHABFLHATIRENSFEL
5179 20.32%,

FNRMEERE, KPR KT

PhRE, 2023 FEEZHTISCIIN 103.88 1275, EEb+19.40%, HAI
RAZGSTII N 66.04 1275, BEL+31.64%; ZGSCIMUCA 37.84 127, @
E+2.72%, ZOBMERINZR: AIREFESORBSSIMUA 22.71 12 7T,
Eltb+45%; 2 FERLIMBN 8.81 1278, EILL+67%; @K OMRAE LI
AN 3.16 127T, B EE+10%; EZ R AR SCI N 77.26 {Z7T, [BEE-3.31%;
hZERER S ST 10.17 1278, EEE+118.6%.

NEEIMEE, BFEHNERE

PHXE, 2023 FABXIGHEHEWAR 82.74 27T, FELL-091%; HIMNX
B MEE, 2R, £it. LT EXGEERASIELLIEK
29.28%/20.98%/19.97% . NEIRAEFIZEA 48.60%, [ELL+3.17pct, EHF
TR EFZFR 64.74%, EILL+0.62pct; EUIRIRERIZFS 9.6%, [ELL
+0.15pct; NEIERIEF)ZE S 5.46%, EILL+3.04pct, BREENNERE,

KRE=FRFREIRAY, ZRERED

RERHBAR=EF (2024-2026 F ) RRERML, EREREREF. W
TR HEESLENRPLRTRNBIEET , 15 LHERRAR B E
NEEIRRR, BEURETTHS BERFEAMET 4 LM HRES
BCROFERY 10%; SIE=FLI N Rit kiR ERD TRk =4
MAEY AT D ECFER 30%, BEATKBPREED.

BN SREITR

2023 FRBNEREEER, EMEAF 2024-2025 FE WKW AT A
219.48/270.50 FAZE 175.80/198.60 127T,2026 FEWNTR A 221.65 127T;
2024-2025 FEFEHEF) BTN 11.70/15.33 1275 FIAZE 10.74/12.91 {Z7T,
2026 FEIFELEFETRNA 15.27 {270, #F “SIN” T4,

RBERR: FaEERRIRENE, TBENE, FEf RN IREIR .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 14,05066 1562265 1757967 1985978  22165.15
) 15.65 11.19 1253 12.97 11.61
EBITDA(ET57T) 1,100.14 1,824.09 1,685.90 1,882.15 2,140.75
HESATEFEEATT) 349.70 822.12 1,074.33 1,291.39 1,527.14
B ®Y) (166.84) 135.09 30.68 20.20 18.26
EPS(7T/A) 0.63 148 193 2.32 274
HEE(P/E) 52.95 2252 17.24 14.34 12.13
MIEE((P/B) 6.04 5.11 392 3.08 246
MEEP/S) 1.32 1.19 1.05 0.93 0.84
EV/EBITDA 16.20 15.00 11.32 9.09 715

BRSRIR: wind, RKUESHERT

SR RIRS
2024 048 01 H
BETER
T EAGEYIHE |
6 MR FER SEN (4EEF )
EEIE 33.25 7T
Bir i ig 7T
EARHIE
A BRBEEABEFR) 556.89
B A BRIREREFR) 556.89
A BRETH{EERTT) 18,516.62
B ARKRHEBEATT 18,516.62
BRFE™(T) 6.50
EFERER %) 74.01
—FRHEE/&ECT) 68.44/29.75
E&
B eaxauli
SAC HWIEB4RS: $1110521020001
yangsong@tfzg.com
RINES
— AREHA SFIR300
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10% 1
-2% 1
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-26% T T
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1 (KR ER-FEFRTE WEIEKSS

ZmeE, BREHDFLRER)
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 2,356.84 1,935.01 1,406.37 2,442.36 4,007.00 Bl A 14,050.66  15622.65  17,579.67  19,859.78  22,165.15
RIWTER YRR RTR 1,996.75 1,983.67 2,270.70 298275 274049 Bl A 7,668.10 8,029.98 8,930.72 993131  10,961.71
FRAT KR 286.88 229.68 367.71 344.25 409.09 SNz =5 il 158.59 189.28 212.99 24061 268.54
= 2,170.68 2,690.63 2,365.39 3,707.41 2,769.28 HEZRA 4,642.19 5,225.63 5,871.61 6,732.47 7,491.82
Hits 1,346.60 765.68 1,717.51 1,064.97 1,750.35 B 740.38 740.36 896.56 1,032.71 1,103.82
B 8,157.75 7,604.66 8,127.68 1054173 1167620  HREM 105.78 233.62 439.49 496.49 554.13
KERRAUR &R 32.88 22.47 22.47 22.47 22.47 55 A 178.96 146.66 (22.60) (45.86) (76.06)
EERr= 3,867.17 3,935.63 3,637.67 3,339.71 3,041.74 BN RRERE (63.67) (100.24) (50.00) (25.00) (20.00)
mETRE 739.50 731.10 883.75 1,003.75 1,023.75 NRMETERER (130.92) (42.16) 34.13 57.50 (37.84)
TR 1,311.13 1,465.45 1,419.94 1,374.44 1,328.94 BB RKER 10.35 (9.08) 30.00 30.00 30.00
Eifth 598.76 652.46 640.78 650.90 61553 Hith 31091 185.63 0.00 0.00 0.00
ERF=AI 6,549.45 6,807.11 6,604.61 6,391.27 6,032.43 BV FiE 429.99 1,022.97 1,265.03 1,534.54 1,833.34
B git 14,707.20  14,411.77 1473229  16,933.00  17,708.63 SN2 ON 2354 19.17 15.49 17.25 18.86
FIERMER 337184 3,284.09 1,720.37 900.00 700.00 SN2 10.75 15.54 11.53 11.31 12.28
JVARE=Z)SIVANEL SN 2,052.78 2,129.93 3,473.35 2,980.02 3,555.40 F 38 =& 44279 1,026.60 1,268.99 1,540.48 1,839.93
Hits 3,639.11 3,617.96 3,593.57 584958 4791.84 FriSHe 103.44 173.11 215.73 261.88 312.79
W ah afRELt 9,063.73 9,031.98 8,787.30 9,729.60 9,047.24  HFE 339.35 853.50 1,053.26 1,278.60 1,527.14
KHEAER 503.68 341.84 370.45 300.00 250.00 DEIBSIRIRE (10.35) 31.37 (21.07) (12.79) 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 349.70 822.12 1,074.33 1,291.39 1,527.14
Hift 838.66 775.85 751.79 808.54 793.71 BiRKES (7T) 0.63 1.48 1.93 232 274
E3 k=1 1,342.34 1,117.69 1,122.24 1,108.54 1,043.71
mEET 11,779.95  10,665.93 9,909.54  10,838.14  10,090.95
DEBE RN (136.53) 123.66 102.59 89.81 89.81 FEMSLE 2022 2023 2024E 2025E 2026E
B 556.89 556.89 556.89 556.89 556.89 23.N::7a]
BARRIR 2,074.46 2,071.53 2,069.24 2,069.24 2,069.24 ST oN 15.65% 11.19% 12.53% 12.97% 11.61%
BFKE 528.40 1,122.15 2,196.48 3,487.87 5,015.01 BAALE -186.44% 137.90% 23.66% 21.30% 19.47%
Eift (95.98) (128.38) (102.45) (108.94) (113.26) HEFEAEEFE -166.84% 135.09% 30.684% 20.20% 18.26%
BERMEEET 2,927.24 3,745.84 4,822.75 6,094.86 7,617.68 IKFBES
fREMRESEEETT 1470720 1441177 1473229  16,933.00  17,708.63 EAE 45.43% 48.60% 49.20% 49.99% 50.55%
bl 2.49% 5.26% 6.11% 6.50% 6.89%
ROE 11.41% 22.70% 22.76% 21.50% 20.29%
ROIC 10.29% 23.44% 20.16% 23.35% 31.72%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 339.35 853.50 1,074.33 1,291.39 1,527.14 il 80.10% 74.01% 67.26% 64.01% 56.98%
HrIRHEHE 335.56 358.55 34347 34347 34347 HRRER 70.88% 58.41% 27.15% -9.65% -32.48%
155 # M 183.73 163.39 (22.60) (45.86) (76.06) EnteER 0.78 0.80 0.92 1.08 1.29
RBIRE (10.35) 9.08 (30.00) (30.00) (30.00) IREELER 057 0.51 0.66 0.70 0.98
BIERET 486.18 (638.81) (355.24) 459.22 1.86 EizsEh
He 466.29 (74.17) 13.07 44.71 (37.84) RLKER B e 7.37 7.85 8.26 7.56 775
SEFINSHR 1,800.77 671.54 1,023.02 2,062.92 1,728.56 FRERE 6.31 6.43 6.95 6.54 6.84
BAZH 665.60 605.25 176.70 63.25 34.83 SRR 1.01 1.07 121 1.25 1.28
KHERIEE (17.30) (10.40) 0.00 0.00 0.00 SRR (573)
Hift (997.05)  (1,221.92) (367.62) (268.25) 50.86 (=3l 0.63 1.48 193 232 274
8T AR (348.75) (627.08) (190.91) (204.99) 85.69 BREZUSR 3.23 1.21 1.84 3.70 3.10
A (378.19) (455.62)  (1,384.39) (815.45) (245.29) BIEE 550 6.50 8.48 10.78 1352
AR (13.01) (35.34) 23.65 (6.49) (4.32) fE{EHE
Hift (21.24) 127.34 0.00 (0.00) 0.00 HEE 52.95 22.52 17.24 14.34 1213
EREIMESR (412.44) (363.61)  (1,360.74) (821.94) (249.61) AR 6.04 511 392 3.08 246
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.20 15.00 11.32 9.09 7.15
I & SR 1,039.58 (319.15) (528.64) 1,035.99 1,564.64 EV/EBIT 22.78 18.42 14.22 11.12 851

BRKR: ARRE, RXIESHR AT
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oHTImAEA

RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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