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IKER (300740)

24Q1 NI IEFIE yoy+45%, EIFAWEER mELLEF

B Q8AM 23 FIRK 24 F—FR, 2023 FEW 44.93 {2, yoy-4.9%;
3% F 2.94 {Z7T, yoy+135.4%, H1AEIF % F 2.73 12, yoy+180.8%,.24Q1
NEISLIEW 10.32 12, yoy-1.4%, |3E%F 0.4 12, yoy-23.3%, H1FFIFE
%% 0.53 12, yoy+44.67%,

VIRER: WERR: DD T=mE, 2023 FOKIABELMEW 351 12
7T, yoy-0.2%, Gt 78.01%; QMEBESCIIE UL 8.2 27T, yoy-9.0%, HEE
18.33%., @HRIEE, 2023 F&L L RELME W 408 27T, yoy-4.4%, B
WSt 90.8%; EFE=5F. BBFADNLWMEW 37.1/3.7 27T,
yoy-5.12%/+3.56%. BALATSH, 23 FEFMZF58.4%, EE 5.32pct, 24Q1
EFZEK61.3%, @I 7.63pcte NEIEF MIEZ BEXRMmEERE AR —F5
=, MEBEFBERE, P MmELSHARENE, BERWSESR=meE
WH— . BMERLHE, 23 FHELAERN 414%, B 1.7pct, #&
FEEmE; SEEBEXAN 5.2%, BEE lilpct; WAZEBE 1.7%, B
0.2pct, FRFEHELEL, MUHEAREEEIR., 2401 FHEBBX
59 46.3%, [E1E 5pct; EEEAZRN 5.6%, B 1.5pct; HEZRFAER1.7%,
[ElR 0.6pct.

EDB 2023(DRMHEIE, BEREEAD LS. BERS. BAHRE SN
EDREESIR ABRNH—S2E, REAEBERT; @R, 158
WEPE . TCERBEI. R KRBER P ST MM, RhEEs|
ANTEESRY ., BRERINETRE, H—PEr~REE; QRE, &
K TZREMB, 2023 FFRMNENRBERFBSTPEXEREIE, #—EF7F
HeEER. 58fE SPA FERE,

RIF: 23 FRFROFEBRERRE, AINBME—RIBRT, KER
mhEsek ( BE+RIR ) RERIENE, THlEE . T ARNTEHR S,
24 FHEEHFFEFPMINERIFRIFT (EE Skl &mé ) Smha
B RIEFITRIT 24 FREE R P RINE MMM E , I KIERIIF.
HE. BERSREWER, H5IASKFEF R, RESEEEFEM
£ 8 FRNMNBEFINEL LA TEREGRH—SHESERR. 52D
[E SPA FRIE; AHBHENMZELE, FANIZERUTF B SHE
HDE, SEAFSERFLRET.

BHEEW: BF TERECIFFEER. SREBOEH—SINE. 557
BIRRE FE . ERIMNPIMER N CImEERNAR, SKinZMm, T
EEWIUN, FRit 24-25 S£EUW 49/56 1Z7T (R 68/84 {27t ), it 26
FEW 63 {270, EELABDEERMNEEFFROLCRAKDEF XL L,
it 24-26 YR EF X 4.0/4.7/5.4 1275, XHRL 17/15/13%PE, 4% “E
N R,

REERR: ZMEFRKINGE . LERRFREANEE . T EBERXBE

W & BENAE 2022 2023 2024E 2025E 2026E
BN (BT 472239 449311 491995 5,584.14 6,254.24
HEER () (5.74) (4.86) 9.50 13.50 12.00
EBITDA(EG7T) 32659 605.80 598.80 71577 820.10
HEBATEFEEATT) 124.79 294.20 399.65 465.61 544.06
HEER () (47.22) 135.76 35.85 16.50 16.85
EPS(TT/B%) 032 076 1.03 120 1.40
HRZE(P/E) 55.27 2344 17.26 14.81 1268
mH%EE(P/B) 395 332 2.99 2.49 211
MHEEEP/9) 146 154 1.40 124 1.10
EV/EBITDA 19.73 11.15 11.37 10.05 7.88

BRSRIR: wind, RKUESHERT

IES RS
2024 04 B 29 H
BRITR
Tk ER/IPEMILR
6 NBEK SEN (TR )
HETME 17.4 7T
Birth& 7T
BEEHE
A BRSRAERE) 388.58
B A BREABE TR 357.32
A BRETH{EERTT) 6,761.32
B A BRT{E(B A TT) 6,217.38
BSEF(TT) 5.22
BFERIRE(%) 4536
—FR&RE/&K((GT) 22.65/13.32
E&
TE W 534 I

SAC HIERIRS: S1110521120003
hefuli@tfza.com

KRB BERA

gengrongchen@tfzg.com

B £

KFERD — BlliREE

33% 1
22% 1
11% 1

0%
-11% 1
-22% 1

-33%
2023-05 2023-09 2024-01

BRSER: RIREE

HEXikRE

1 (KERD-NBSIFEKERDER
WEMmE, MBEKFEFRERZER)
2024-01-27

2 {IKERD -SIRAIF23Q1-3 A%
A yoy+51.36%, XiFELEEHLMNIE
FRRERAAREE(L ) 2023-11-01

3 (KERRD - FFIREIF 2302 M558
FRER, BRI EIRIRE D)
2023-07-31
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TF SECURITIES
It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 346.15 554.32 393.60 446.73 703.36 Bl A 4,722.39 4,493.11 4,919.95 5,584.14 6,254.24
N7 ZE R R RIS ER 324.56 403.74 234.87 236.54 291.44 [R5 2,214.01 1,867.55 1,970.93 2,261.58 2511.08
FRAS KSR 75.96 120.71 63.73 153.09 93.63 BAlie RN 23.90 23.46 2263 27.92 31.27
7 898.87 794.81 673.17 1,125.92 769.83 HEZEA 2,032.84 1,857.75 1,992.58 2,345.34 2,681.82
EHifth 22451 441.47 240.01 338.93 329.95 BEEEA 193.89 235.35 196.80 268.04 250.17
mENBFEA 1,870.04 2,315.05 1,605.37 2,301.21 2,188.20 &2 88.83 76.57 73.80 106.10 106.32
KHARRAR S 58 20.22 20.29 20.29 20.29 20.29 55 A 38.15 64.82 4241 51.24 41.59
EE&Er= 625.48 845.18 1,020.87 1,261.98 1,364.27 BRI NSAIRMEIRE (23.22) (49.08) 5.00 5.00 5.00
wEIRE 362.98 13.92 13.92 13.92 13.92 NRMEETI S 25.13 (13.87) (144.29) 34.01 25.42
FRRF= 255.74 260.12 349.20 478.92 548.54 BRI ER (2.69) 15.89 5.00 8.00 8.00
Hity 514.58 660.41 707.72 649.32 647.44 Hity (14.26) 67.84 0.00 (0.00) (0.00)
E 35k < ia= 1,779.00 1,799.93 2,112.00 2,424.44 250446  EALFE 145.80 346.83 486.52 570.94 670.41
BRIt 3,649.04 4,114.98 3,717.37 4,725.65 4,782.66 SRIZON 0.45 227 2.00 2.00 2.00
ZHAMETR 708.05 232.10 236.32 475.06 0.00 B4 2.02 192 1.92 1.92 1.92
IVARE=Z)S VAN E/ 361.44 279.86 266.93 394.30 370.06 F 8 2E 144.23 347.18 486.59 571.02 670.49
Hifth 338.44 504.72 379.85 424.16 475.08 Frisw 21.30 48.43 87.59 105.64 124.04
mEnaRAaTt 1,407.93 1,016.68 883.10 1,293.52 845.15 #FE 122.93 298.75 399.01 465.38 546.45
KHAEK 44234 357.67 300.00 370.13 280.00 DEBS IR IR (1.86) 456 (0.65) (0.23) 239
RIS 0.00 614.58 204.86 273.15 364.20 AR FEATEFE 124.79 294.20 399.65 465.61 544.06
Eift 27.38 22.16 21.45 23.66 2243 SR (7T) 032 076 1.03 1.20 1.40
Emenatrat 469.72 994.41 526.31 666.94 666.62
mEET 1,910.49 2,040.15 1,409.41 1,960.46 1,511.77
DERRRING (5.79) (0.97) (1.55) (1.75) 0.45 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 389.08 389.71 388.58 388.58 388.58 24:N:(7]
BARRR 496.27 494.24 494.24 494.24 494.24 BN -5.74% -4.86% 9.50% 13.50% 12.00%
BEKE 896.71 1,152.31 1,510.39 1,911.41 241144 ZALAE -47.69% 137.88% 40.28% 17.35% 17.42%
ity (37.72) 39.54 (83.70) (27.29) (23.82) HEFEATEFIE -47.22% 135.76% 35.85% 16.50% 16.85%
BER@AT 1,738.55 2,074.83 2,307.96 2,765.19 3,270.90 ERBES
T RS 3,649.04 4,114.98 3,717.37 4,725.65 4,782.66 EF=E 53.12% 58.44% 59.94% 59.50% 59.85%
FER 2.64% 6.550% 8.12% 8.34% 8.70%
ROE 7.15% 14.17% 17.30% 16.83% 16.64%
ROIC 11.25% 15.36% 18.58% 22.85% 18.96%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 12293 298.75 399.65 465.61 544.06 e 52.36% 49.58% 37.91% 41.49% 31.61%
HrIBHEE 37.18 67.24 79.87 103.59 118.09 BTRIRER 50.97% 42.67% 19.79% 29.43% 3.15%
55 %: R 29.08 56.92 42.41 51.24 4159 mantbE=R 1.30 221 1.82 1.78 2.59
FEIRK 2.69 (15.89) (5.00) (8.00) (8.00) EEDELER 0.67 1.45 1.06 091 1.68
EEEAETH (67.73) (190.04) 350.05 (415.00) 394.70 Eizseh
HE (106.46) 44.93 (144.93) 33.78 27.81 Il dl SINEEEE 15.62 12.34 15.41 23.69 23.69
LE TSR 17.70 261.90 722.05 231.22 1,118.26 FIRERE 5.81 5.31 6.70 6.21 6.60
BAXZH 895.28 (64.73) 34534 47222 291.24 PR 1.48 1.16 1.26 1.32 1.32
KEpRAR 14.45 0.07 0.00 0.00 000 &R (57T)
Eift (1,555.49) (216.43) (430.65)  (1,000.97) (616.47) =1l 032 076 1.03 1.20 1.40
B & ENER (645.76) (281.09) (85.31) (528.75) (325.23) BREEUETR 0.05 0.67 1.86 0.60 2.88
RN R 531.59 142.47 (631.57) 358.81 (495.66) BRRE 4.49 5.34 5.94 712 8.42
BRI (18.75) 75.87 (165.88) (8.15) (40.74) fE{ELER
EHift 15.53 (26.84) 0.00 (0.00) 0.00 EES 55.27 23.44 17.26 14.81 12.68
LR FEINER 528.38 191.51 (797.46) 350.66 (536.40) RS 3.95 332 2.99 249 211
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 19.73 11.15 11.37 10.05 7.88
I & I HNER (99.69) 172.32 (160.72) 53.14 256.63 EV/EBIT 21.79 12.26 13.12 11.75 9.21
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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