AT | FRATRE

Yo i

‘ TF SECURITIES

BeAR%{o (300693)

BINHES =TT, R+ REBERERSE

B FNSFERTSRIEK, BRERFGHRTEB

23 FRNEERIEEIMEW 26.51 1278, YOY+76.4%; AEHEFIE 4.03 27T,
YOY+80.2%; ¥13EIFEH&FE 3.81 27T, YOY+79.0% . EFZF 41.01%,
yoy-2.84pct,

XN 2AE] 2304 SEIEWL 9.2 1275, yoy+61%, qog+46%; JAEHEFIE 1.30
{2.7T, yoy+40.2%, qoq+42%; IAEIFELEFIIE 1.22 27T, yoy+34.9%,
qoq+38%., FEFIZR 38.7%, yoy-6pcts, qoqg-5pcts; 1EFIZR 14.2%, yoy-2pcts,
INECEARREFE,

NT) 23 FEIEIEIMIN 5.34 1275, YOY+81.9%, EFIZF 56%.

kg, B SIFERIEK, Bt RNk &SRBt ID
1.f#&8E .23 FETHEIMA 9.1 1275, y0y+255.7% , BFI = 33.1%, yoy-11pct,
2. FREEME. 23 SIS 8.5 1Z27T, yoy+99.6%, EFIZ 39.6%,
yoy+4.3pct; BFIBEIRFLE EFH

3, BEEREIRE . 23 FAITEIW AN 5.3127T, yoy+4.1%, EFIZ 53.7%,
yoy-0.8pct,

4, BENIRARIRE: 23 FETHSEIMA 2.99 {275, yoy+15.8%, FEF
R 44.9%, yoy+6pct; NEIIVSETE 23 FERLIHREE YN -

2024 FRTIRE: ERRBEFTEEEIIGG, KAOFHRBHIKETS
1) fEREoE, RRTFHREHNTIH SR, R IEEREIRE, BAE
Tl fEser-mFIIN B RRHAIE, HRXAOFHRBIINKETIS;

2) RS E, EIRSNEFZBZEFTEFHAEIRT, FRBESEEEN
I BN UREER BRI AZ R ST AE R AXEES B IR,
RIEBIINFEERIR B SRR LEER,

BRI

NE] 2023 FEF WG EHEFSIBR, RNNBFRE 1) HEN8IHH
FHHEEEN, 102023 FREEINSSERERE . FTEEARS, A FF#6 T Bithia
MR R ERBINTGA; 2) FENFmfARES, 2024 ERAENEHE
800KW KINFHS A FTEEEAVER_ FHEE 1MW FEEEHE,

HEF QT 23 FEEBR , BVABLE 2426 FEWWATRNZE 36.2.47.0.
58.8 127T ( B{E A 24-25 £ 39.5., 55.2 1Z7C ), I3 &F BTN 5.03. 6.72.
8.57 {Z7d [R1E /9 24-25 £ 5.47.7.16 {Z7T ),yoy+24.79%/+33.64%/+27.59%,
TR FIfEE 18, 13, 10X PE, #EF “SIN” K,

REERR: FERRAARERANKL . BBBERRFIMEERE. T
ﬁ{éﬁﬁ&g’fﬂ%**&ﬁﬁﬁ\ REME . BRETEXK. RiE0 g

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,503.10 2,650.97 3617.95 470333 5879.16
) 47.16 76.37 36.48 30.00 25.00
EBITDA(EG7T) 41954 699.25 654.31 871.10 1,103.36
HEBATEFEEATT) 22355 402.83 502.70 671.83 857.20
B ®Y) 97.04 80.20 2479 3364 27.59
EPS(7T/B%) 0.72 1.30 1.63 217 277
HRE(P/E) 40.19 22.30 17.87 1337 10.48
mH%EE(P/B) 8.46 6.19 481 374 291
EEESID) 5.98 339 248 191 1.53
EV/EBITDA 2558 12.10 12.86 846 6.88

BRSRIR: wind, RKUESHERT

IES RS
2024 03 H 29 H
BRITR
Tk IR EEAEIRIZ
=a
6 NBIE& N (TR )
BRI 29.05 7T
Birthi& 7T
BEEXHE
A BRBRAERE) 309.29
B A RBABELR) 247.55
A BRSMHEERTT) 8,984.98
B A BRTE{E(B A TT) 7,191.28
BSE(TT) 470
B RERER%) 56.53
—FRR=/&KGT) 66.68/22.70
E&
TR AT
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 332,51 54159 739.13 3,231.47 3,000.55 Bl A 1,503.10 2,650.97 3,617.95 4,703.33 5,879.16
RIKTER YRR RTUER 638.06 918.56 1,205.86 1,555.89 1,896.29 Bl A 843.97 1,563.80 2,192.48 2,869.03 3,609.81
FRAT KR 11.84 18.98 24.24 32.32 38.84 Bl e RN 9.18 19.35 23.52 30.57 38.21
= 482.56 726.68 968.70 1,249.85 1,541.52 HEZRA 209.43 330.67 397.97 493.85 587.92
Eift 225.03 389.39 453.24 408.06 506.70 BIEEA 58.91 94.24 115.77 141.10 176.37
B 1,690.00 2,595.20 3,391.17 6,477.59 698389  WiKZEFA 147.97 231.00 296.67 366.86 440.94
KERRAUR &R 1.00 1.00 1.00 1.00 1.00 55 A (2.00) (11.26) (4.12) 15.16 29.67
EERr= 180.18 401.99 486.86 556.58 656.38 B /ASFRREIR% (26.10) (31.53) (26.00) (26.00) (26.00)
"wEITRE 181.66 71.42 52.33 33.24 14.15 RRMET 357 523 0.00 0.00 0.00
TR &= 82.11 79.72 75.39 70.65 66.23 KBS EE 1.76 0.00 (0.69) (0.31) 0.19
Eifth 92.32 17759 126.78 13257 137.45 Hitb 8.79 (7.06) 0.00 0.00 0.00
ERF=AI 537.27 73171 742.35 794.04 875.21 BV FiE 24761 456.52 568.96 760.45 970.44
Br=git 2,260.72 3,347.71 4,133.52 7,271.63 7,859.11 FAlSMIN 1.12 1.48 1.07 1.22 1.22
FIERMER 100.07 76.54 390.23 1,000.00 1,000.00 BT 243 2.04 1.26 1.56 1.82
JVARE=Z)SIVANEL SN 650.67 1,117.83 1,320.29 2,112.05 2,140.07 F 38 =& 246.30 455.96 568.76 760.11 969.83
Hits 191.42 279.76 359.76 724.86 604.40 FriSHe 22.76 54.89 68.25 91.21 116.38
R ah afREL 942.16 1,474.13 2,070.29 3,836.91 374447  HFE 223.55 401.07 500.51 668.89 853.45
KHEAER 71.72 102.46 160.03 1,000.00 1,000.00 DEIBSIRIRE 0.00 (1.76) (2.20) (2.93) (3.74)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 22355 402.83 502.70 671.83 857.20
Hift 29.78 31.74 32.44 31.32 31.83 BiRKES (7T) 0.72 1.30 1.63 217 2.77
E3 k=1 101.50 134.20 192.47 1,031.32 1,031.83
mEET 1,198.29 1,892.40 2,262.76 4,868.23 4,776.31
DEBE RN 0.00 3.04 1.28 (1.06) (4.06) EEMELER 2022 2023 2024E 2025E 2026E
B 205.28 309.29 309.29 309.29 309.29 |24 N::7a]
BARRIR 262.53 213.35 213.35 213.35 213.35 ST oN 47.16% 76.37% 36.48% 30.00% 25.00%
BRI 594.46 952.13 1,354.29 1,891.75 2,577.51 BAALE 99.71% 84.37% 24.63% 33.66% 27.61%
Eift 0.16 (22.49) (7.45) (9.93) (13.29) HEFEAEEFE 97.04% 80.20% 24.79% 33.64% 27.59%
BERMEET 1,062.43 1,455.32 1,870.76 2,403.40 3,082.80 IKFBES
RRFRRIERS T 2,260.72 3,347.71 4,133.52 7,271.63 7,859.11 EAE 43.85% 41.01% 39.40% 39.00% 38.60%
bl 14.87% 15.20% 13.89% 14.28% 14.58%
ROE 21.04% 27.74% 26.89% 27.94% 27.77%
ROIC 44.15% 60.13% 75.01% 52.49% 112.13%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 22355 401.07 502.70 671.83 857.20 il 53.00% 56.53% 54.74% 66.95% 60.77%
HrIRHEHE 24.34 32.34 43.47 49.49 57.26 HRRER -14.41% -24.14% -9.62% -50.85% -32.14%
155 # M 1.32 (1.43) (4.11) 15.16 29.67 EnteER 157 1.49 1.64 1.69 1.87
RBIRE (1.76) 0.00 0.69 031 (0.19) IREELER 113 1.07 117 136 145
S| (38.49) (102.47) (525.28) 555.47 (834.59) Eizgkh
HEe (6.65) 109.06 (2.20) (2.93) (3.74) R TR B = 278 341 341 341 341
SEEIRSR 202.29 43857 15.28 1,289.32 105.61 FRERE 3.99 438 427 424 421
BAZH 127.95 134.69 104.22 96.51 133.04 SRR 0.80 0.95 097 0.82 078
KHERIEE (6.82) 0.00 0.00 0.00 0.00 SRR (73)
Hitg (377.66) (373.47) (209.84) (192.21) (266.40) (=3l 0.72 1.30 163 217 277
B R EINER (256.53) (238.78) (105.61) (95.70) (133.36) BREAZENER 0.65 142 0.05 417 0.34
A 143.69 2217 372.94 143497 (29.12) BIEE 344 470 6.04 777 9.98
AR (27.98) 32.18 (85.06) (136.25) (174.05) fEEHEE
Hift (3.97) (89.88) 0.00 0.00 0.00 HEE 4019 22.30 17.87 13.37 10.48
EREIMER 111.75 (35.53) 287.88 1,298.72 (203.17) AR 8.46 6.19 481 374 291
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2558 12.10 12.86 8.46 6.88
I & HEINER 57.52 164.26 197.55 2,492.33 (230.92) EV/EBIT 26.89 12.60 13.78 8.96 7.25
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o HTImAEA

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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
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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
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