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2023 FIFRPEF] 7.34 12, SEFISEHFELE

B4 A8KM 2023 FiRK 2024 F—ZFR, 2023 EW 24 127T, yoy+36%;
I3E%R] 7.34 127T, yoy+89%; INAEVAREF) 7.15 (27T, yoy+89.1%., H
Fr, 2304 W 6.3 127T, yoy+21.3%; IFEH%F] 2.0 {Z7T, yoy+47.3%.,
24Q1 EWIGAN 7.1 1278, yoy+21.1%; VJAREF) 2.2 1275, yoy+37.2%.

BEWR, DS E 2023 FEmEERD REER/S &R BIEI
20.7/3.1 12, yoy+43.7%/6.8%.

WAL, 2023 FEFEN 48.8%, EIE 12.2pct. BEFIBEDIELE, BHIF
FEmThin BRFFEE KR A SR MMNNTRERFAT, REBA~8EFIA
SRERTH+ LART BUBHIA R 9 FRAGHT 7~ BERO IR IERRAN , THAE E WK EF 1L
Ko

TR

OESFLCFMAREND, MEADRRERE. ARNBIXETIERER
ANGRAR, R EF FmA MU ARz Sb, &L T STHT m RN
B, BEAREEARNZ BREAES . BE 2023 FR, AARFREHEE
172 TURINEF), HPRAEF) 46 .

QFREWFEE . BT HERERKIER IR M, A EEmKHH
REENFHFBT P-S. P-M. EHT # PA S5 B S IHIEF F1 — | RS WIERS
W=, BT T aEREEEER. PO FEXIPEER,

BHEEN: AIEALEBIEFIERLE R, OBFATIZFEBRE
BT QFr EBS IR e A B RIR T EEH SR MAFE RN SRE
BINBEZi%, SBAENmROtbEH, ERNmIBIINERE, ETFIaE
Pt EEENE SN, EERASHamr~ e it B A ge
BERT, BRARAFRN, FRit 24-25 £ AEFEH 8.8/10.9 {ZIEFH
Z=9.3/11.7 12, JIRL PE14/12X, #HEREFENTELR,

RERER: RMEFFRMRIE . SERRFBREGE ., T353R X
7 A BUR N BS

95 BUENGE 2022 2023 2024E 2025E 2026E
BN (BT 1,764.82 2,399.92 3,311.89 433858 542322
) 61.85 35.99 38.00 31.00 25.00
EBITDA(EGTT) 602.34 1,069.89 1,220.37 1,503.49 1,802.93
HEBA EEFEEATT) 388.14 733,59 931.94 1,166.45 1,414.30
) 192.13 89.00 27.04 2516 21.25
EPS(TT/BR) 229 433 550 6.89 835
HRZEP/E) 34.68 18.35 14.45 1154 952
miHEEE(P/B) 6.92 512 410 321 2.49
MEEP/9) 7.63 561 406 310 248
EV/EBITDA 1357 9.13 10.26 7.52 5.90

BRSRIR: wind, RXUESHHZFT

IES RS

2024 04 B 21 H
BRITR
Tk ER/IPEMILR
6 NBEK SEN (TR )
HETME 79.5 7T
Birth& 7T
BEEHE
A BRSRAERE) 169.34
B A BREABE TR 162.59
A BRETH{EERTT) 13,462.43
B A BRTE{E(B A7) 12,925.81
BSEF(TT) 16.35
BFERIRE(%) 30.16
—FR&RE/&K((GT) 88.80/52.90
E&
TE W 534 I

SAC HIERIRS: S1110521120003
hefuli@tfza.com

237 pax;niii

SAC HWIEP4RS: S1110517010002
wulil@tfzg.com

BiE paxonii

SAC HIERTRS: S1110519070001
tie@tfzag.com

BEER BEREA

gengrongchen@tfzg.com

R EH

— RERH  — ellRig

32% 1
21% 1
10% 4
-1% 1
-12% 1
-23% 1

-34% . .
2023-04 2023-08 2023-12

BRSER: RREE

EES

1 (RLBR -=IRSIF:2303 IFREF]
yoy+7306% , K EHLEEBT RS )

2023-10-24

2 (BBRAD-FFRRIT 2301 1FF

F yoy+138.7%, AW ERIELEH =
2023-08-19

)

3 (RIBRRD -SIRSIF 2301 JAEHEF)
yoy+176.1%, WHFELFH RS, KK

HAY) 2023-05-08
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 544.17 541.84 264.95 1,340.07 2,007.70 Bl A 1,764.82 2,399.92 3,311.89 4,338.58 5,423.22
RIKTER YRR RTUER 291.45 441.44 490.51 49173 736.07 Bl A 1,117.87 1,228.07 1,696.02 2,364.52 3,091.24
FRAT KR 5.14 5.29 10.02 991 16.83 SNz =5 il 12.92 21.51 29.81 36.57 47.71
= 453.72 42527 794.67 893.46 1,326.75 HEER 17.06 3291 59.61 52.06 65.08
Eift 36.63 826.42 775.01 785.89 796.78 BIEEA 106.40 163.37 281.51 347.09 35251
B 1,331.10 2,240.26 2,335.17 3,521.05 488413  TAEER 80.40 113.19 163.94 182.22 216.93
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (26.45) (14.69) (10.62) (17.25) (14.19)
BIE&r~ 672.46 926.44 1,015.32 1,042.88 1,020.65 BN AIREIRE (6.31) (9.93) 0.00 0.00 0.00
"wEITRE 62.41 473.24 319.94 239.97 173.98 RRMET 0.16 5.75 0.00 0.00 0.00
TR &= 89.95 118.00 112.40 106.81 101.21 BB RKER 5.38 6.98 9.36 9.36 9.36
Eifth 114.61 13247 89.61 96.49 96.94 Hitb (6.29) (18.28) 0.00 0.00 0.00
ERF=AI 939.43 1,650.15 1,537.28 1,486.15 1,392.78 BV FiE 463.68 871.05 1,100.98 1,382.73 1,673.31
B git 2,270.53 3,890.41 3,872.45 5,007.20 6,276.92 FAlSMIN 1.50 112 1.07 1.23 1.14
FIERMER 0.00 0.00 129.30 0.00 0.00 BT 3.83 5.88 413 461 487
JVARE=Z)SIVANEL SN 191.95 363.05 306.82 620.30 656.37 F 38 =& 461.35 866.28 1,097.91 1,379.34 1,669.57
Hits 86.81 128.02 85.11 101.37 105.23 FriSHe 73.21 132.70 165.97 212.89 255.27
W ah afRELt 278.76 491.07 521.23 72167 76160  HFIE 388.14 733.59 931.94 1,166.45 1,414.30
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 621.60 0.00 0.00 0.00 13 EFEATEHRE 388.14 733.59 931.94 1,166.45 1,414.30
Hift 4145 14763 70.13 86.40 101.39 BiRKES (7T) 229 433 5.50 6.89 8.35
E3 k=1 41.45 769.23 70.13 86.40 101.39
mEET 325.07 1,263.46 591.36 808.07 862.99
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2022 2023 2024E 2025E 2026E
B 169.32 169.34 169.34 169.34 169.34 23.N::7a]
BARRIR 823.26 846.59 846.59 846.59 846.59 ST oN 61.85% 35.99% 38.00% 31.00% 25.00%
BRI 949.20 1,513.43 2,230.69 3,137.95 4,338.90 BALFE 195.53% 87.86% 26.40% 25.59% 21.01%
Eift 367 97.58 34.47 45.24 59.10 HEFEAEEFE 192.13% 89.00% 27.04% 25.16% 21.25%
BERMEEET 1,945.46 2,626.95 3,281.09 4,199.13 5,413.93 EFIEEH
RRFRRIERS T 2,270.53 3,890.41 3,872.45 5,007.20 6,276.92 EAE 36.66% 48.83% 48.79% 45.50% 43.00%
bl 21.99% 30.57% 28.14% 26.89% 26.08%
ROE 19.95% 27.93% 28.40% 27.78% 26.12%
ROIC 36.80% 56.28% 49.74% 49.31% 68.61%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 388.14 733.59 931.94 1,166.45 1,414.30 il 14.32% 32.48% 15.27% 16.14% 13.75%
HrIRHEHE 93.63 114.40 130.01 138.01 143.81 HRRER -27.88% 3.15% -4.06% -31.86% -37.04%
155 # M (5.92) (1.16) (10.62) (17.25) (14.19) EnteER 4.69 453 448 4.88 6.41
RBIRE (5.38) (6.98) (9.36) (9.36) (9.36) IREELER 3.09 367 2.96 364 467
S| (196.53) (41.60) (508.12) 228.33 (641.16) Eizgkh
He 13.27 0.64 0.00 0.00 0.00 Il SINESEE 2 772 6.55 711 8.83 8.83
SEFINSHR 287.22 798.88 533.86 1,506.18 893.40 FRERE 447 5.46 5.43 5.14 489
BAZH 179.49 689.77 137.50 63.72 35.02 SRR 0.86 0.78 0.85 0.98 0.96
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (104.91)  (2,055.44) (188.15) (134.36) (75.66) (=3l 229 433 5.50 6.89 8.35
®R&EEMET 7458  (1,365.67) (50.64) (70.64) (40.64) BREENER 1.70 472 3.15 8.89 5.28
A 26.10 637.41 (482.30) (112.00) 14.37 BIEE 11.49 1551 19.38 24.80 31.97
AR (167.80) 117.26 (277.80) (248.41) (199.50) fE{EHE
Hift 102.92 (208.81) 0.00 0.00 0.00 HEE 34.68 18.35 14.45 11.54 952
EREMER (38.79) 545.86 (760.11) (360.42) (185.13) mER 6.92 512 410 321 2.49
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.57 9.13 10.26 752 5.90
I & SR 323.00 (20.93) (276.89) 1,075.12 667.63 EV/EBIT 15.84 10.11 11.49 8.28 6.42
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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

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
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 S8
= B0 LiE w=II
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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