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XE&=RH (688116)

24Q1 AT EELIBIREREIg K, RIER

NE] 2023 FESCIMIN 14.0 1278, YOY-24%, VARHE&FE 3.0 1278, YOY-30%,
B8R 2.1 1278, YOY -47%, BRIZR 33.6%, YOY - 1.4pct, EFIZR 21.3%, YOY-1.9pct,
ZEMMESTHREBIFE 3.01278, YOY+178%,

NE 2023 FEW N ERRR LEANIE TRSH AT RNE T, B2MNE
EEEE, 1B GGl ZioHT, XERHT 2023 ERMKESHEHHEELTE
BRAKRESHBIRPTHIAGOEN 46.7%, HFEE—.

AR DR EREERSEaNER  MEeEER ., HRER S, 2023
FABDBTHEERSENBIBI RN 9.4 1Z7T, YOY-27%, EFIZR 32.8%,

YOY-1.7pct, FBF 3C BB FSEEBMAI=RUIIN 1.6 /27T, YOY-24%, EFIZ 34.4%,
YOY-0.3pct, FFiEREREEMAYMUIN 2.9 1278, YOY-9.4%, EFIZE 3524,

YOY-1.8pcto

XF 2024 E—FELERBR, BODFUNT:

1) EEHIR. AT 24Q1 SLMARNSFE 0.54 1278, YOY+35%, IRELARALL (Q4
BAESESWEEZE ), NIEEFE 0.52 1275, YOY+59%, QOQ-23%, &E!
WERE%E 0681278, YOY+74%, QOQ-36%.

2) FiER ARSI AT 202401 FEFJER 34.5%, YOY+3.4pct, IREL-1.8pct;
202401 HB@ZEEFIER 15.8%, YOY-2.6pct, QOQ+0.3pct; 2024Q1 J&F)ZK 17.4%,
YOY+2.6pct, EETFBEZFER 202304 R F R/ NTFTE

AW : b E—REBRIFTN ( 2023 £ 4 B ), EE 3 23 FRiNME THESM,
BAITAAS 24, 25 FRAREFEE 32, 5.7127T (LEITRW 6.5. 101Z27T),
Wit 26 EESHARNEFE 72 1275, 4F “SEN” R,

REIRR: FRAVEHERRTAE . EEEHBRTRIE. METRERE. T3
FINRE)

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,84153 1,404.15 1,628.82 2,267.32 2,947.51
HEER () 3951 (23.75) 16.00 39.20 30.00
EBITDA(ET57T) 642.73 563.00 524.81 819.60 1,067.82
HEBATEFEEATT) 424.20 297.16 317.61 570.59 72273
B ®Y) 4337 (29.95) 6.88 79.65 26.66
EPS(7T/A) 123 0.86 0.92 1.66 2.10
HEE(P/E) 2471 3527 33.00 1837 1450
mH%EE(P/B) 418 387 342 2.88 241
EEESID) 5.69 7.46 6.44 462 3.56
EV/EBITDA 2717 17.48 19.79 12.17 9.03

BRSRIR: wind, RKUESHERT

SR RIRS
20245 048 29 H
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6 MR FER SEN (4EEF )
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A BRBEEABEFR) 344.56
B A BRIREREFR) 344.56
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 689.86 1,300.00 4,386.67 6,167.10 7,267.47 Bl A 1,841.53 1,404.15 1,628.82 2,267.32 2,947.51
RIKTER YRR RTUER 385.35 655.63 179.22 1,063.14 602.15 Bl A 1,197.50 932.40 1,053.85 1,412.54 1,833.35
FRAT KR 152 3.77 17.47 10.38 19.69 SNz =5 il 11.05 15.35 14.66 18.14 20.63
= 215.57 194.72 120.37 340.01 29276 HEZRA 16.19 1551 14.66 15.87 20.63
Eift 1,149.74 406.74 357.98 387.06 438.80 BIEEA 55.80 70.23 79.81 97.49 126.74
B 2,442.04 2,560.86 5,061.71 7,967.68 862087  WiKZEF 88.11 94.84 96.10 106.56 13853
KHEBRRAIG B 0.00 40.49 40.49 40.49 40.49 45522 32.52 30.20 35.00 40.00 40.00
BIE&r~ 920.61 1,087.58 1,248.75 1,416.77 1,520.97 BN AIREIRE 357 (0.32) (5.00) (7.00) (40.00)
mETRE 395.07 901.16 906.16 916.16 928.16 NRMETERER 091 (5.40) 0.00 0.00 0.00
TR &= 260.96 277.35 310.42 355.90 380.85 BB RKER 23.84 96.69 30.00 60.00 73.00
Eifth 44.06 67.98 4722 52.83 55.74 Hitb (64.45) (201.62) 0.00 0.00 0.00
ERF=AI 1,620.69 2,374.57 2,553.04 2,782.15 2,926.21 BV FiE 476.49 356.28 359.74 629.71 800.62
B git 4,062.73 4,935.44 7,614.75  10,749.84  30,074.31 FAlSMIN 0.01 043 1.00 1.50 2.00
FIERMER 90.06 130.08 1,498.08 1,954.08 2,652.08 BT 1.66 517 5.00 6.00 2.00
JVARE=Z)SIVANEL SN 455.79 770.56 17.32 1,184.56 489.57 F 38 =& 474.85 351.55 355.74 625.21 800.62
Hits 36.55 150.61 79.49 89.80 96.32 FriSHe 47.53 52.00 35,57 50.02 72.06
W ah afRELt 582.39 1,051.25 1,594.89 3,228.44 323797  HFiE 427.32 299.55 320.17 575.19 728.56
KEER 100.02 210.29 466.29 787.29 1,243.29 DERRIRES 3.12 240 2.56 460 5.83
R RS 752.07 786.48 2,345.00 2,934.00 2,546.00 13 EFEATEHRE 424.20 297.16 317.61 570.59 72273
Hift 98.32 110.70 69.77 79.57 89.59 BiRKES (7T) 1.23 0.86 092 1.66 2.10
E3 k=1 950.42 1,107.46 2,881.06 3,800.86 3,878.88
mEET 1,534.17 2,160.34 4,475.95 7,029.30 7,116.85
DEBE RN 22.47 67.74 70.30 74.90 80.73 EEWELR 2022 2023 2024E 2025E 2026E
B 23252 344,56 344,56 344.56 344,56 23.N::7a]
BARRIR 1,298.21 1,218.93 1,218.93 1,218.93 1,218.93 ST oN 39.51% -23.75% 16.00% 39.20% 30.00%
BRI 893.78 1,168.96 1,486.57 2,057.16 2779.89 BALFE 43.23% -25.23% 0.97% 75.04% 27.14%
Eift 81.59 (25.10) 18.44 24.98 6.11 HEFEAEEFE 43.37% -29.95% 6.88% 79.65% 26.66%
BERMEEET 2,528.57 2,775.10 3,138.80 3,720.53 4,430.23 IKFBES
RRFRRIERS T 4,062.73 4,935.44 761475  10,749.84  30,074.31 ESIES 34.97% 33.60% 35.30% 37.70% 37.80%
bl 23.04% 21.16% 19.50% 25.17% 24.52%
ROE 16.93% 10.98% 10.35% 15.65% 16.62%
ROIC 36.36% 16.20% 13.99% 20.74% 24.39%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 427.32 299.55 317.61 570.59 72273 il 37.76% 43.77% 58.78% 65.39% 46.17%
HrIRHEHE 57.16 101.16 125.07 142.89 157.20 HRRER 10.00% -3.47% -1.59% -12.38% -17.88%
W55 #: R 35.70 44.98 35.00 40.00 40.00 st 418 243 317 247 2.66
RBIRE (24.18) (97.16) (20.00) (40.00) (43.00) IREELER 381 2.25 3.10 2.36 257
S| (646.17) 51.18 (210.84) 52.37 (237.00) Eizgkh
He 257.68 (100.32) 2.56 460 5.83 Il SINESEE 2 437 270 3.90 3.65 354
SEFINSHR 107.50 299.39 249.40 770.45 645.77 FRERE 9.74 6.84 10.34 9.85 9.32
BAZH 614.41 818.61 365.23 356.59 288.33 SRR 0.55 031 0.26 0.25 0.65
KEIZ R 0.00 40.49 0.00 0.00 0.00 SRR (57T)
Hift (1,158.53) (749.08) (669.54) (682.97) (543.68) (=3l 1.23 0.86 0.92 1.66 2.10
B R EINER (544.12) 110.01 (304.30) (326.38) (255.35) BREAZENER 031 0.87 072 224 1.87
IR 850.38 230.68 3,098.04 1,329.82 728.83 BRSR~ 7.27 7.86 891 10.58 12.62
AR 92.95 (73.92) 4354 6.54 (18.87) fE{EHE
Hift (12.44) 2.90 0.00 0.00 0.00 HEE 24.71 35.27 33.00 18.37 14.50
ERFINESR 930.88 159.65 3,141.58 1,336.36 709.96 mEE 418 3.87 342 2.88 241
ICERTENFNG 0.00 0.00 10.00 20.00 30.00 EV/EBITDA 27.17 17.48 19.79 12.17 9.03
I & SR 494.27 569.06 3,096.67 1,800.43 1,130.38 EV/EBIT 29.81 21.30 25.98 14.74 1059
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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. 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.
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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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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