ATRE | FRFF

Yo i

‘ TF SECURITIES

%o (301004 )

Q1 XKEWH, RERDEE

NTE T 2024 F—=IR

24Q1 WA 4.3 {2, [REE+78.2%, 1FAEHEF)E 1.1 {2, BEE+102%, 03E13
&R 1.1 12, BE+112%, TESSIFEERHE, 458 7hHEA!

SN £FFREN, BAEDRARRE

24Q1 EFZEK 38.7%, [EEL+1.7pct, EFZE 24.9%, [EIEL+3.0pct; MEBEFEE
WSRE, 24Q1 HE/EB/WS/HEE RS B/ 1.0%/4.0%/-0.9%/3.2%,
S BIEIEE-1.3pct/-1.9pct/-1.1pct/-0.9pct;

NEBFRZFEEE . BTG I~ mAdk, BFGEDFELRE.
AEFRYREN, BREITFHKEXER
BFERBAE—KREFHEHE 15.112, SLEL85%, BIE 75%, KEFEKR /.

RNEBE R RRIM SO EAENRZFFMMRITER, BERTZFRY
MARE . P RREMRSKFE, BEEFNEKR. B, EEEFR
AMERIZEFRIONA, RABBNESFHNNER, LUENTHIZFR

g1& o

RIRFFEIN “ThRER BmiEEl “HBRE Bm, BHROES Wit
FmESE. AR, MRLEAS K. KEENOMEIRS TS WP INED]
s RENEEXORERSTREL. 825, #LFFINE; HM
AR Mg T A BEE R GR, BERGS ST BERR
R’

AEIZOEF Stanley ;JREE UK Tiktok # [ 1F=Ri1E1E , B 2T FFA KK IR;
REWEAROERN R ERZMR, RELWEL LI mif .
FFREERME, TRMMNENFERA

NEF IR TR, 23 FHE 3813 AR, RELL+18%; WM BRILT
BENTRATIHBEZFER, BREXTRSED, RERHF BT

W ADBRAME, T REFREN, NMRFT RN, REZF#
BE, BiIMit£¥-aehREE D Juert&it.

BAERBFTN, &F TN R

THREMSESLELE, BESHSEENZ TEK, RIE 2024 F—FIR,
FMLABFFEN, At 24-26 FARFEFISBIA 6.1/7.4/9.0 1Z (Fi
B9 5195.8/7.1/8.412 ), JIRLPES IS 13/11/9X, #HF “EN” FK,

REERR: mOBZFPHOMTENR; BIMERARIN; 788 KA LM
Hi

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,259.54 1,775.40 2,330.30 2,917.38 3,509.41
HEER () 115.08 40.96 31.26 25.19 20.29
EBITDA(ET57T) 37269 638.48 746.20 901.92 1,079.15
HEBATEFEEATT) 27191 472.03 611.17 740.59 897.95
B ®Y) 230.90 73.60 29.48 21.17 21.25
EPS(TT/BR) 261 454 5.88 7.12 863
THEZR(P/E) 29.18 16.81 12.98 10.71 883
mH%EE(P/B) 9.14 6.07 413 2.99 2.23
EEESID) 6.30 447 340 2.72 2.26
EV/EBITDA 6.92 6.31 9.30 6.78 513
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IESHARRE
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Tk BRI4IERERR
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Birth& 7T
BEEHE
A BRSRAERE) 104.00
B A BREABE TR 26.42
A BRETH{EERTT) 7,933.12
B ARKRHEBEATT 2,015.45
BRREEF(TT) 13.73
B RIERER %) 20.29
—FHR&E/=KGT) 78.89/26.65
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 443.23 602.19 884.84 1,702.94 2,280.56 Bl A 1,259.54 1,775.40 2,330.30 2,917.38 3,509.41
RIKTER YRR RTUER 119.64 165.12 23467 227.28 346.27 Bl A 827.99 1,052.46 1,392.88 1,771.61 2,131.61
FRAT KR 26.90 19.85 36.91 40.36 51.15 SNz =5 il 458 10.75 13.98 16.05 20.00
= 149.59 175.89 306.99 267.45 429.00 HEZRA 21.96 28.37 38.45 46.68 56.15
Eift 51.62 106.69 130.14 113.31 140.90 BIEEA 56.40 78.25 105.33 130.41 155.47
B 790.99 1,069.74 1,593.54 2,351.34 324787  WKEER 4321 67.00 90.88 110.86 13230
KERRAUR &R 1.09 1.09 1.09 1.09 1.09 55 A (26.02) (12.88) (21.29) (14.65) (25.64)
BIE&r~ 259.82 34291 400.41 43518 474.92 BN AIREIRE (22.03) (13.57) (17.80) (15.69) (16.74)
mETRE 17.08 73.68 134.21 163.94 184.76 NRMETERER (15.98) (14.79) 0.00 0.00 0.00
TR &= 44.74 117.67 114.19 110.71 107.23 BB RKER 9.01 11.58 8.76 9.78 10.04
Eifth 18.14 38.31 19.46 21.92 24.09 Hitb 49.34 21.78 0.00 0.00 0.00
ERF=AI 340.87 573.66 669.36 732.86 792.11 BV FiE 311.09 546.46 701.03 850.53 1,032.82
B git 1,131.86 1,643.40 2,262.90 3,084.19 4,039.98 FAlSMIN 0.28 0.16 0.16 0.20 0.17
FIERMER 0.00 30.03 0.00 0.00 0.00 SN2 1.03 1.83 1.25 1.37 1.48
JVARE=Z)SIVANEL SN 144.71 164.78 217.92 268.80 330.57 F 38 =& 310.33 544.79 699.94 849.36 1,031.51
Hits 109.61 133.39 120.73 158.81 154.05 FriSHe 39.18 7276 90.92 110.33 135.25
W ah afRELt 254.31 328.19 338.65 427.61 48462  &FE 271.16 472.03 609.02 739.03 896.27
KHBER 0.00 0.00 0.00 0.00 0.00 DERRRIRES (0.75) 0.00 (2.16) (1.55) (1.68)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 271.91 472.03 611.17 740.59 897.95
Hift 4.02 3.08 3.87 3.66 3.54 BiRKES (7T) 261 454 5.88 712 8.63
E3 k=1 4.02 3.08 3.87 3.66 3.54
mEET 263.82 337.12 342,52 431.27 488.15
DEBE RN 0.00 0.00 (2.16) (3.71) (5.39) FEMSLE 2022 2023 2024E 2025E 2026E
B 103.20 104.00 104.00 104.00 104.00 23.N::7a]
BARRIR 266.13 326.25 326.25 326.25 326.25 ST oN 115.08% 40.96% 31.26% 25.19% 20.29%
BFKE 533.50 901.54 1,512.71 2,253.30 3,151.25 BAALE 231.33% 75.66% 28.29% 21.33% 21.43%
Eift (34.80) (25.50) (20.43) (26.91) (24.28) HEFEAEEFE 230.90% 73.60% 29.48%% 21.17% 21.25%
BERMEEET 868.04 1,306.29 1,920.37 2,652.93 3,551.83 EFIEEH
RRFRRIERS T 1,131.86 1,643.40 2,262.90 3,084.19 4,039.98 EAE 34.26% 40.72% 40.23% 39.27% 39.26%
bl 21.59% 26.59% 26.23% 25.39% 25.59%
ROE 31.32% 36.14% 31.79% 27.88% 25.24%
ROIC 91.96% 123.98% 97.69% 78.59% 104.49%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 271.16 472.03 611.17 740.59 897.95 il 23.31% 20.51% 15.14% 13.98% 12.08%
HrIRHEHE 18.64 29.90 35.45 38.97 42.92 HRRER -51.02% -43.75% -46.05% -64.17% -64.19%
155 # M (22.03) (1.09) (21.29) (14.65) (25.64) EnteER 3.04 3.20 471 5.50 6.70
RBIRE (9.01) (11.58) (8.76) (9.78) (10.04) IREELER 247 2.68 3.80 487 5.82
S| (27.64) 18.76 (186.58) 14651 (264.25) Eizgkh
He 33.50 69.35 (2.16) (1.55) (1.68) RLKER B e 13.98 12.47 11.66 12.63 12.24
SEFINSHR 264.61 577.37 427.85 900.07 639.26 FRERE 9.60 10.91 9.65 10.16 10.08
BAZH 128.71 240.14 149.20 100.22 100.12 PR 1.35 1.28 1.19 1.09 0.99
KHERIEE (0.05) 0.01 0.00 0.00 0.00 SRR (573)
Hift (243.54) (577.77) (290.44) (190.43) (190.08) (=3l 261 454 5.88 712 8.63
B R EINER (114.88) (337.62) (141.24) (90.22) (89.96) BREAZENER 254 555 411 8.65 6.15
IR 26.21 4325 (9.03) 14.73 25.69 BRSR~ 8.35 12.56 18.49 2554 34.20
AR (82.23) (137.79) 5.07 (6.48) 263 fE{EHE
Hift 60.20 25.00 0.00 0.00 (0.00) HEE 29.18 16.81 12.98 10.71 8.83
ERFINESR 417 (69.54) (3.96) 8.25 28.32 mEE 9.14 6.07 413 2.99 223
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.92 6.31 9.30 6.78 5.13
I & SR 153.90 170.21 282.65 818.11 577.61 EV/EBIT 7.19 6.58 9.76 7.08 5.34
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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 EA

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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