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24Q1 IFEEFE 1.01427T, WESEMELTHR R, #EEs
1%

EH: AT 2024 =R, 2024Q1 FW 2.26 1275, yoy+76.09%; I3
%7 1.01 {275, yoy+135.72%, ItEIMVERTRE 0.85-1.0512, &bF XL
i0; 3AEFEHEF 0.98 127T, yoy+142.38%,

W RiASiG, 2024Q1 EFER91.9%, [EIE 1.96pct,

B ZMAk, 2024Q1 HEERFB X 23.9%, [F1E0.3pct; SIEZHEAZE 10.8%,
B 3.7pct; ARZRFER 4.6%.

ZERRRRGFETNY, Bk 0E, BEMSREREXR. A
=)\ ZEBIE IS BRE (Pl LT SRR EN R WA,
iffit OBERRFRRAZSMETHE, IRREES KT, E0 b
HEEN =M, EUBSIRAIEHE, BEMNAREESNEHRLL
LtHi%, I5EEE. @QRME: BTSSR FEMBKEYRA KSR E.
A TR RO EHEMNR, 8WTRERRERFRBATZNE.
Q@KMEEB, RS FFLLIIIE,

JREHRE RIAIE, B 2052 SR R GAHIA 5] 6 TULIL mlERH RIS V-label
ERINE, Vabel EERAMANRE|MNRR ™ RMRSHGEMRE, #E
2024 FF 4 BEA RS ETM, FESIGET 40000 #r=@ EER . X
INEBEH QBT BINER 7.

BHEEN. SEREEAMANEE ST EEKIER, ERSE &Y
ERGEE, ERMEREKRNTEHELREH, MItSEEESES. B
REMARBEEAMEDRN, MAILIE S0 FRahtsE, Bl uiniE,
WEZa 7, DESE.: BaREE B EERK, #HEsiR, B0,
faMEE, Tt 24 FHRFEEK; WIMNER~=RESEE, + B8~ m EHiT
IEEEREE Fmek, TN R ERIGEF D REE ~ I C inREH
S0, QFER.: EFREEHE, BRIAKAMESIE, MitEEN=E. &
iIIFRIt 24-26 FEIFENEFE 9 4.95/6.8/8.9 1275, XKL PE30/22/16X, #EE
“SIN” ¥R,

MBEIRTR . BMEFFIRHNXE . RERRTEAXEE . Him5 S I0E XS .
TR IX B

W & HEMAE 2022 2023 2024E 2025E 2026E
BN BT 390.20 780.26 1,240.61 176167 2,378.26
) 67.15 99.96 59.00 4200 35.00
EBITDA(EG7T) 20041 47976 62553 839.88 1,094.96
HEBATEFEEATT) 109.18 299.80 494.68 681.94 893.93
B ®Y) 90.24 174.60 65.00 37.86 31.09
EPS(7T/A) 1.60 440 727 10.02 1313
HEE(P/E) 13457 49.01 29.70 21.54 1643
HSE(P/B) 3337 1541 9.49 7.20 535
EEESID) 37.65 18.83 11.84 8.34 6.18
EV/EBITDA 34.15 3599 21.94 1596 11.63
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BRRIR: RIREYE
BEXRiRE
1 ($BREY-A B SIF24Q1 13REF!

i 0.85-1.05 1278, BIFATERKERE)
2024-04-18

2 (SBiREY-FiR RS 2023 13
E&FERIE 175%, WESEFE, &
FREEBRSL) 2024-03-25

3 (FBREY-A TR = ERRER
BIEEWE, BEiROE, S2HER
FREEXRER) 2024-03-14
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 129.35 518.55 93361 1,245.33 1,907.48 Bl A 390.20 780.26 1,240.61 1,761.67 2,378.26
N7 ZE R R RIS ER 55.77 129.16 130.34 269.81 265.50 [R5 56.83 76.78 99.25 155.03 209.29
FRAS KSR 15.17 18.17 13.42 4544 37.51 BAlie RN 7.38 8.18 26.05 37.00 49.94
7 4351 66.29 52.41 151.72 123.70 HEZEA 104.95 164.96 264.25 384.04 524.17
EHifth 8.78 20.42 22.98 25.22 29.75 BEEEA 44.56 92.25 136.47 199.07 271.12
mENBEAT 252.58 752.59 1,152.77 1,737.51 2,363.94 &2 4541 84.98 132.75 19378 278.26
KHARRAR S 58 0.28 0.00 0.20 0.40 0.44 55 A 8.06 10.93 9.10 7.25 6.79
EER= 359.87 361.09 364.47 380.00 371.05 BRI NSAIRMEIRE (3.06) (7.27) (3.99) (3.87) (4.55)
ERETRE 22.01 131.90 175.17 215.26 255.35 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 33.07 51.11 57.44 63.99 71.56 BRI ER (0.36) 0.37 0.39 0.33 0.18
Eift 14771 137.85 109.96 126.13 129.79 Hity 0.12 0.89 0.00 0.00 0.00
EFmahBF=ALt 562.93 681.95 707.23 785.78 828.18 ElAE 126.30 348.20 569.15 781.96 1,034.32
BRIt 815.52 1,434.54 1,859.99 2,523.29 3,192.12 SRIZON 1.14 4.06 152 1.85 2.14
ZHAMETR 25.19 69.18 15.00 15.00 15.00 B4 0.38 1.35 0.96 0.87 0.89
IVARE=Z)S VAN E/ 33.62 54.50 11.52 107.71 68.85 F 8 2 & 127.06 350.91 569.71 782.94 1,035.57
Hifth 67.89 113.85 93.71 153.91 146.11 Frisw 18.15 52.20 75.60 103.67 144.12
mEhAEAaTt 126.69 237.53 120.23 276.62 229.95 #FE 108.91 298.70 494.11 679.27 891.45
KHIE 56.84 30.88 50.00 50.00 50.00 DERRIRIRE (0.26) (1.09) (0.57) (2.67) (2.48)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 109.18 299.80 494.68 681.94 893.93
Eift 185.74 188.21 142,60 157.84 168.60 SR (7T) 1.60 4.40 727 10.02 13.13
Emenatrait 24258 219.09 192.60 207.84 218.60
mEET 374.75 481.41 312.83 484.46 44855
BRI GER 0.55 (0.54) (0.98) (2.92) (4.88) FEMSLE 2022 2023 2024E 2025E 2026E
2z 62.34 68.09 68.09 68.09 68.09 24:N:(72]
BARRR 88.88 330.83 539.92 539.92 539.92 BN 67.15% 99.96% 59.00% 42.00% 35.00%
BEKE 289.00 554.76 940.14 143374 214044 ZALAE 98.19% 175.68% 63.46% 37.39% 32.27%
Hity 0.00 0.00 0.00 0.00 0.00 HETFBATEFE 90.24% 174.60% 65.00% 37.86% 31.09%
BER@AT 440.76 953.13 1,547.16 2,038.83 2,743.57 ERBES
T RIS 815.52 1,434.54 1,859.99 2,523.29 3,192.12 EF=E 85.44% 90.16% 92.00% 91.20% 91.20%
FER 27.98% 38.42% 39.87% 38.71% 37.59%
ROE 24.80% 31.44% 31.95% 33.40% 32.52%
ROIC 48.96% 115.18% 116.82% 117.54% 119.55%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 108.91 298.70 494.68 681.94 893.93 e 45.95% 33.56% 16.82% 19.20% 14.05%
HrIBHEE 24.17 41.22 41.63 44.98 47.27 BTRIRER -6.27% -40.50% -55.23% -57.02% -66.39%
55 %: R 7.96 11.06 9.10 7.25 6.79 mantbE=R 1.91 2387 9.59 6.28 10.28
FEIRK 0.36 (0.37) (0.39) (0.33) (0.18) EEDELER 1.58 262 9.15 5.73 9.74
BzReE 8.43 (11.64) (72.61) (121.31) (7.19) Eizgkh
HE (25.93) (43.40) (0.57) (2.67) (2.48) Il dl SINEEEE 8.81 8.44 9.56 8.81 8.89
LE TSR 123.89 295.57 471.84 609.86 938.14 FIRERE 10.39 14.21 20.90 17.26 17.27
BAXZH 49.87 164.63 140.21 91.92 75.22 PR 057 0.69 0.75 0.80 0.83
KERR 0.28 (0.28) 0.20 0.20 0.04 gRigkx (5T)
Eift (146.47) (315.43) (234.61) (198.94) (161.06) =1l 1.60 4.40 727 10.02 13.13
B & ENER (96.32) (151.07) (94.20) (106.83) (85.79) BREEUETR 1.82 434 6.93 8.96 13.78
A 33.90 19.92 (62.49) (3.71) (3.49) BEEF 6.47 14.01 2274 29.99 40.36
BRI 0.00 14558 99.92 (187.60) (186.71) fE{ELER
EHift (2.80) 79.21 0.00 0.00 0.00 EES 13457 49.01 29.70 21.54 16.43
LR EISR 31.10 244,71 37.43 (191.31) (190.20) R 33.37 15.41 9.49 7.20 5.35
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 34.15 35.99 21.94 15.96 11.63
I & HEIER 58.67 389.20 415.07 31172 662.15 EV/EBIT 38.53 39.10 2351 16.86 12.16
BRSRR: ABASE, RKUESHRFT
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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. 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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
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
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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