AT | FRATRE

Yo i

‘ TF SECURITIES

al KBk (300990)

Rl ShiErRE, . FSRRRFERN

3 FETNRFIBK, 2401 HEFETF L. BRAUEURDZE B S FEE =R

23 FEAIFELIMEW 18.45 127T, YOY+83.13%; IA&HEAE 1.82 27T,

YOY+42.69%; HEVITELEFNE 1.70 {275, YOY+60.86%, EFIZFR 27.5%,

YOY+0.16pct,

24Q1 SLIMEWL 2.74 1275, YOY+0.57%; FEH%F5HE 514 575, YOY-81.88%;
N3AEIARH%F) 373 HTT, YOY-83.46%., EFIZ 26.33%, 1&FI= 1.87%,

23 FWS IR
1. BAOBEFEERE"M:
25.48%, yoy-3.37pct,

2, HREEIREF M ST 6.06 127T, yoy+5.99%, EFIZ 31.15%,
yoy+5.19pct,

BEFASRE (HEE, *2, SKEF) REER, TS

1) PHXE, AE) 2023 FLIEIMIN 8642 7T, yoy+41.51%, EFIZR
X% 38.76%, yoy+16.95pct, AE] 2023 FEBITEE B F AT ATF, FIF
BAERMORATD, MES5—LTIZEEQTIARE BN S1ER
#, RESEERHISERNSE.

2) fERERIR S 2023 FELIME WAL 9.04 27T, ARINHARETEAT M.
PREERIR. FEFE. PEIFMFLAREER.

3) 4h, REIRET S0 FHIE. S8t BRI . FEIRAE (FTHERE)
LT, IR EFPEEILS ). BEFKR. SEMERESRA
Ak,

EFI T

MIBIREE, A5 2401 HE. 8. HREARCHERREM, FE
ARNBMAFFTm. FTLEZHEA, URBRSHMEREESERE. K1E
. 1) T ER, ESRENAR (Hsh AR IREE TS B ML Bi%sT
TEIAEER) BHEREST ISR EHRINE, HXB KRBk ERE B
BIREUEIREWERE; 2) AEEm, AEISEFIRERE. 3R E.
HiEHOBEREEZTI. 2B, BEH—SHA AT N EHHZE,
HFRE 2401 EEWGEE, HIVTABAE 24-26 FEWKAZE 25.0.
333, 43.21Z75C (JE{E ) 24-25 % 31.9. 47.4127C), ABEF)E 2.5, 3.2,
42127t ([R{EN 24-25 F 4.0 5.8127T ), yoy+39.7%/+24.0%/32.6% , XJRL
LEIfH{E 20, 16, 12X PE,

RERER: BMEFRHDNE. TIERFRE, BRENERKE, K
ARG, ADBRRERMENE, BT KR

SCHUMZN 11.95 (27T, yoy+199.77%, FEF=

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1,007.57 184513 2,500.11 332514 432268
HEER () 21.48 83.13 35.50 33.00 30.00
EBITDA(EG7T) 202.34 337.29 34517 43382 558.67
HEBATEFEEATT) 127.82 182.38 254.80 315.99 419.00
B ®Y) 6.56 4269 39.71 24.02 3260
EPS(TT/B%) 076 1.08 151 1.88 249
HRE(P/E) 40.73 28.55 2043 16.48 12.42
MIEE((P/B) 319 295 258 223 1.89
EEESID) 517 2.82 2.08 157 1.20
EV/EBITDA 39.22 20.96 13.99 11.77 8.73

BRSRIR: wind, RKUESHERT

SR RIRS
20245 04 8 26 H
BETER
T MRS ERIESE
6 MR FER SEN (4EEF )
EEIE 30975
Bir i ig 7T
EARHIE
A BRBEEABEFR) 168.48
B A BRIREREFR) 4212
A BRETH{EERTT) 5,206.03
B ARKRHEBEATT 1,301.51
BRR%E(JT) 10.54
BRI (%) 16.47
—FRHEE/&ECT) 106.86/22.05
E&
TN IE SHTIm
SAC HIERRS: S1110520080009
sunxiaoya@tfza.com
RINES
AeRs  —— elliRdg
1%
-10%
-21%
-32%
-43%
-54%
-65%
-76% T T
2023-04 2023-08 2023-12 2024-04

BRSER: RIREE

HXRIRE

1 (EERO-FRRAUHREZFTFHAE
IRF), fEgE. +SMHEBERFERD)
2023-04-27

2 (AsRH-BRBHRENTWE
EIRERIEREIRE, FFR% T IBIKHL )
2022-05-23
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 217.27 202.91 155.47 166.26 216.13 Bl A 1,007.57 1,845.13 2,500.11 3,325.14 4,322.68
RIKTER YRR RTUER 344.68 752.97 548.61 1,301.47 1,107.55 Bl A 732.05 1,337.73 1,837.58 2,477.23 3,220.40
FRAT KR 7.25 597 17.75 14.72 23.81 Bl e RN 5.49 11.34 13.75 18.29 23.77
= 206.29 180.58 43558 432.98 613.80 HEZRA 32.68 73.33 87.50 106.40 138.33
Eift 479.07 240.62 29456 286.48 306.99 BIEEA 75.50 132.86 175.01 226.11 285.30
B 1,254.56 1,383.05 1,451.98 2,201.92 226828  WiKZEFA 49.78 88.78 11250 142.98 18155
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (4.26) (5.70) (5.36) 9.23 14.23
BIE&r~ 322.66 391.98 468.00 516.60 560.23 BN AIREIRE (6.85) (25.02) (18.21) (18.21) (18.21)
mETRE 103.62 205.84 252.21 323.24 396.45 NRMETERER (8.74) (0.40) 0.00 0.00 0.00
TR &= 157.60 151.91 177.29 199.82 209.01 BB RKER 22.70 6.76 20.00 22.00 22.00
Eifth 7.33 21.83 11.17 13.44 15.48 Hitb (22.20) 20.64 0.00 0.00 (0.00)
ERF=AI 591.21 77157 908.67 1,053.10 1,181.17 BV FiE 131.43 204.80 280.91 348.68 462.89
B git 1,859.04 2,175.09 2,360.64 3,255.02 3,449.45 FAlSMIN 452 013 222 245 2.69
FIERMER 0.00 2.50 0.00 289.48 112.16 BT 0.11 0.02 0.02 0.02 0.02
JVARE=Z)SIVANEL SN 154.04 272.03 22756 516.33 439.78 F 38 =& 135.84 204.91 283.11 351.11 465.56
Hits 39.06 85.03 86.31 83.99 111.20 FriSHe 8.03 2253 28.31 35.11 46.56
W ah afRELt 193.10 359.56 313.87 889.79 663.14  HFIE 127.82 182.38 254.80 315.99 419.00
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 0.00 0.00 0.00 0.00 13 EFEATEHRE 127.82 182.38 254.80 315.99 419.00
Hift 25.45 40.02 29.13 31.53 33.56 BiRKES (7T) 0.76 1.08 1.51 1.88 249
JemanatEat 25.45 40.02 29.13 3153 33.56
mEET 227.38 411.97 343.00 921.33 696.70
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2022 2023 2024E 2025E 2026E
B 93.60 168.48 168.48 168.48 168.48 23.N::7a]
BARRIR 1,138.83 1,087.55 1,087.55 1,087.55 1,087.55 ST oN 21.48% 83.13% 35.50% 33.00% 30.00%
BRI 399.35 506.85 761.65 1,077.64 1,496.64 BALFE -2.36% 55.83% 37.16% 24.13% 32.75%
Eift (0.12) 0.25 (0.03) 0.03 0.08 HEFEAEEFE 6.56% 42.69% 39.71% 24.02% 32.60%
BERMEEET 1,631.66 1,763.12 2,017.64 2,333.70 2,752.75 IKFBES
RRFRRIERS T 1,859.04 2,175.09 2,360.64 3,255.02 3,449.45 EAE 27.34% 27.50% 26.50% 25.50% 25.50%
bl 12.69% 9.88% 10.19% 9.50% 9.69%
ROE 7.83% 10.34% 12.63% 13.54% 15.22%
ROIC 19.48% 18.31% 18.61% 19.63% 19.22%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 127.82 182.38 254.80 315.99 419.00 il 12.23% 18.94% 14.53% 28.30% 20.20%
HrIRHEHE 25.39 37.84 48.20 54.48 60.13 HRRER -13.27% -11.16% -7.63% 5.36% -3.69%
155 # M (1.62) (1.57) (5.36) 9.23 14.23 EnteER 6.28 3.77 463 247 3.42
RBIRE (22.70) (7.49) (20.00) (22.00) (22.00) IREELER 526 3.29 3.24 1.99 249
S| (91.01) (173.51) (149.70) (452.96) (66.25) Eizgkh
He (7.98) (6.48) 0.00 0.00 (0.00) Il SINESEE 2 361 3.36 3.84 3.59 3.59
LEENER 29.89 31.16 127.94 (95.25) 405.11 FEREEER 6.44 9.54 8.11 7.66 8.26
BAZH 249.96 189.12 206.86 194.24 184.13 SRR 057 091 1.10 1.18 1.29
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
EHifth (108.61) (164.37) (382.83) (368.88) (348.28) SRS 0.76 1.08 151 1.88 2.49
B R EINER 141.35 24.74 (175.97) (174.64) (164.15) BREAZENER 0.18 0.18 0.76 -0.57 2.40
A 451 11.06 0.87 280.62 (191.13) BIEE 968 10.46 11.98 13.85 16.34
RN R (71.65) 23.96 (0.27) 0.06 0.05 HEKE
Hift 14.28 (111.44) 0.00 0.00 (0.00) HEE 4073 28.55 20.43 16.48 12.42
EREMER (52.87) (76.41) 0.59 280.68 (191.08) mER 3.19 295 258 223 1.89
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 39.22 20.96 13.99 11.77 873
I & SR 118.37 (20.51) (47.44) 10.79 49.88 EV/EBIT 4485 2361 16.26 13.46 9.78
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TF SECURITIES

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. 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.

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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