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BREEEFITERE, BEWSS AR

23 FAVSFHERFRI B, 2304 FlBGERERSR

23 FAISEIME W 170.61 27T, YOY+13.5%; |FEHEFE 10.05 1Z27T,
YOY+28.0%; 03EIFEHEF5E 8.69 127T, YOY+21.8%, FEFIZ 18%, 1&F=
6.95%,

2304 SLIMEWL 63.97 {275, YOY+8.2%; IAEHEFiE 2.33 1275, YOY+70.2%;
NAENAEHEF)E 1.5 1275, YOY+68.6%. EFIEK 16.8%, 1E&FIFT 4.4%,
WEDHFRE:

1. ERBEBEES . LI 7.2 1273, yoy+3.1%, FEFIZ 42.3%, yoy-4.1pcts,
FEAXRTUWFERSI = REETN, EREBERFIRREEFRNEHFW
muh . BB . MEREES ™ mAtkiEH.

2, HEETFE RS . LA 45.8 1275, yoy-0.9%, EFZF 22.7%,
yoy-1.6pcts,

3. HRehEMHAE . ST 314 127T, yoy+14.3%, EFZFR 16.3%,
yoy+1.3pcts,

4. B ZE. LI 34.8 12T, yoy+12.6%, EF=E 25.2%, yoy-0.4pcts,
FEIGFEKR: KFEEEFTRARE, BEESHE. HE5S
1)EaEITESE, 2023 EEMAKRANESEXINE SEA M-I
ERMRGNIESE; AFTREES M. BB-EK. =BERTISM
FEREBIOTLRE, K- LR, TE-PESXRBLERNEE
%M&%Mn‘?ﬁiﬁﬁﬁlﬁﬁ B E 2024 F 4 B 12 HEFITRAITET 16 2
JGo

2) SEELHE, RUSBEFRAD AT, BEIGTHERIR. SBEBEEr"
BEBFE; 2023 £ 8 IGBT HISHEELME SEIT K,

3) iBIIMNHB A E, A5 2023 FEFRISELIKA 1.53 1278, yoy+98%;
SCEEF) = 20.02% , yoy+3.98pct; W NIBIR R BA gE NN EE SREM .

BRI

AE) 2023 FEEFWESIFEIRLIBK, HWIBHFAF 1) 33820242025 F
NESERBRIKESIER; 2) SRR NEMRIREIEK; 3) S8, B
HhmhiaE R SIEE .

HETRE 23 FEFER, RIIAERE 24-26 FEWMATRNZE 2136,
252.7. 290.7 1270 (JR{EH 24 & 2285 {27t ), JAB&FIERNZE 12.7,
15.1. 17.5125¢ (JR{EAN 24 £ 16.7127T ), yoy+26.07%/+19.25%/+15.50%,
IR FIEE 22, 18, 16X PE, #EF “SIN” K,

REERR: 18 ERERHER RS, BRNERFRASE. TiERS
MR EHEN R BBBERRIRIMEERE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1491745 1706090 2136215 2527461  29,065.81
HEER () 2441 1437 2521 18.31 15.00
EBITDA(EG7T) 2,072.78 2,270.30 1,821.93 211583 241028
HEBATEFEEATT) 759.22 1,005.38 1,267.53 1,511.52 1,745.80
B ®Y) 481 3242 26.07 19.25 15.50
EPS(TT/B%) 075 0.99 1.24 148 1.71
HRE(P/E) 36.72 27.73 22.00 1845 15.97
MIEE((P/B) 277 2.60 236 213 1.91
EEESID) 1.87 1.63 131 1.10 0.96
EV/EBITDA 8.12 7.64 14.09 9.56 10.14
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EARHIE
A BRBEEABEFR) 1,019.01
B A BRIREREFR) 1,008.32
A BRETH{EERTT) 27,880.09
B ARKRHEBEATT 27,587.69
BRR%E(JT) 10.51
B IRER %) 46.61
—FRHEE/&ECT) 28.11/16.66
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 3,698.26 5,015.94 2,943.10 8,427.71 4,428.93 Bl A 1491745  17,06090  21,362.15 2527461  29,065.81
RIKTER YRR RTUER 6,531.34 746591 1006021 1067580  13,170.61 Bl A 12,077.48 1399035  17,517.33 2085156  24,005.88
FRAT KR 589.59 430.98 846.87 674.20 1,076.98 SNz =5 il 99.96 80.17 128.17 151.65 174.39
= 2,804.38 2,708.44 4,194.16 4,022.27 5437.11 HEER 427.67 491.62 576.78 631.87 726.65
Hits 1,606.94 1,554.36 2,100.47 3,103.87 2,298.44 B 515.25 604.42 726.31 783.51 871.97
B 1523051  17,175.62  20,144.82  26,903.85 2641207  FFREMR 735.31 812.95 982.66 1,137.36 1,278.90
KEIRAUE R 0.39 331.23 331.23 331.23 331.23 W55E M (15.60) (55.41) (53.29) (78.76) (89.86)
BIE&r~ 1,624.42 1,760.90 1,622.26 152257 1,416.18 BN AIREIRE (77.14) (103.84) (90.00) (90.00) (90.00)
"wEITRE 46.84 101.19 114.32 127.46 14059 RRMET 0.00 0.00 0.00 0.00 0.00
TR 804.84 852.14 704.88 574.69 45585 BB RKER (3.64) 54.90 54.90 54.90 54.90
Eifth 764.96 1,028.33 830.36 875.43 910.05 Hitb 85.95 (31.40) 0.00 (0.00) 0.00
ERF=AI 3,241.45 4,073.78 3,603.06 3,431.37 3,253.90 BV FiE 1,072.19 1,217.14 1,449.09 1,762.34 2,062.78
B git 18,956.19  21,903.10  23,747.88  30,335.23  29,665.96 SN2 ON 18.55 21.39 180.00 180.00 180.00
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 5.64 3.26 381 420 423
JVARE=Z)SIVANEL SN 5,907.30 7,814.66 841468 1241152  10,612.93 F 38 =& 1,085.10 1,235.26 1,625.28 1,938.14 2,238.55
Hits 827.22 680.19 1,861.11 3,074.44 2,412.60 FriSHe 115.64 49.25 130.02 155.05 179.08
W ah afRELt 6,734.53 849485 1027579 1548596  13,02553  &FliE 969.46 1,186.02 1,495.26 1,783.09 2,059.46
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 210.25 180.63 227.73 27157 313.66
R RS 0.00 0.00 269.89 89.96 119.95 13 EFEATEHRE 759.22 1,005.38 1,267.53 151152 1,745.80
Hift 158.24 352.73 182.65 231.20 255.53 BiRKES (7T) 0.75 0.99 1.24 1.48 1.71
E3 k=1 158.24 352.73 45253 321.17 375.48
mEET 8,050.00  10,209.76  10,728.32  15807.13  13,401.01
DEBE RN 825.77 988.33 1,181.91 141274 1,679.35 FEMSLE 2022 2023 2024E 2025E 2026E
B 1,008.33 1,019.01 1,019.01 1,019.01 1,019.01 mikgsh
BARRIR 811.89 606.98 606.98 606.98 606.98 ST oN 24.41% 14.37% 25.21% 18.31% 15.00%
BFKE 8,247.07 915513 1023253  11,517.32  13,001.26 BAALE 16.02% 13.52% 19.06% 21.62% 17.05%
Hity 13.13 (76.12) (20.87) (27.95) (41.65) FETFBATEFIE 4.81% 32.42% 26.07% 19.25% 15.50%
BERMEEET 10,906.19  11,693.34  13,019.55  14,528.10  16,264.95 EFIEEH
mEMRESEESIT 1895619  21,903.10  23,747.88  30,33523  29,665.96 ESIES 19.04% 18.00% 18.00% 17.50% 17.41%
bl 5.09% 5.89% 5.93% 5.98% 6.01%
ROE 7.53% 9.39% 10.71% 11.52% 11.97%
ROIC 12.68% 16.49% 22.66% 16.07% 33.19%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 969.46 1,186.02 1,267.53 1,511.52 1,745.80 il 42.47% 46.61% 45.18% 52.11% 45.17%
HrIRHEHE 275.91 304.61 316.13 322.25 327.36 HRRER -30.96% -42.43% -19.52% -56.22% -25.76%
155 # M 30.58 352 (53.29) (78.76) (89.86) EnteER 1.99 181 1.96 1.74 2.03
RBIRE 364 (54.90) (54.90) (54.90) (54.90) IREELER 164 153 155 1.48 161
S| 873.65 175192  (4,043.49) 3906.02  (5921.64) Eizgkh
HEe (421.74) (443.01) 227.73 271.57 313.66 R TR B = 235 2.44 244 2.44 2.44
LEENER 1,731.51 274816  (2,340.29) 5877.70  (3,679.57) FEREEER 5.39 6.19 6.19 6.15 6.15
BAZH 107.25 678.26 213.46 56.95 90.94 SRR 0.81 0.84 0.94 0.93 0.97
KHERIEE (15.34) 330.84 0.00 0.00 0.00 SRR (573)
Hift (186.32)  (1,548.47) (178.63) (111.43) (156.48) (=3l 0.75 0.99 124 1.48 1.71
®R&EEMET (94.41) (539.37) 34.83 (54.49) (65.54) BREENER 1.70 270 -230 577 -361
IR (492.96) (212.88) 401.67 (64.06) 68.95 BRSR~ 9.89 10.51 11.62 12.87 14.31
AR (139.79) (283.47) (169.04) (274.55) (322.61) fE{EHE
Hift (151.57) (362.19) 0.00 (0.00) 0.00 HEE 36.72 27.73 22.00 18.45 15.97
EREMER (784.32) (858.54) 232.63 (338.61) (253.67) mER 277 2.60 2.36 213 191
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.12 7.64 14.09 9.56 10.14
I & SR 852.77 1,350.25  (2,072.83) 5484.61  (3,998.78) EV/EBIT 9.36 8.82 17.05 11.28 11.73
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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 EA

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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
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