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FHREEEIEEFE, IRESEAkaDEER
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ARER A 2024 F—=FR, —=ETIMEIWWA 12.42 27T, FELCIEE
53.65%, SLAEHEF)E 4.74 {270, BEECIEK 43.81% . SLHINAEEF]E
4711275, [EECIEE 45.48%,

W ERFELE S TRIG KA 55, AIDC RS SibEE RElINE

NE) 24Q1 BESLWEWHE 50%, NIFFUE 45%RIRILLIRIK, L NERF
SN RIFEE. BN 2304 RENEEE, HIMIHE 24Q1 HBES
RREFRM . BIRABWSKRFEERESIRIGKES, 2023 F8MFEE
EILCIBIR ERIAR] 40%+, 24Q1 fIAFIABNSF)EBERIELL, FIELIBIK 45%.
M 19 FEBRALSRIFELRSSIEBRES .

FHREEK, B hRESEh6e

NEIFR 23 FIEIZE 7.70 1275, EERZ AIDC WISHEIRF], FRETSS
MHBEIRSS 2R E R e AT R th4h , SFE—F=E AT FHRIEINZE 24 27T,
NEEUERSHFEREE, WTREEKBESRIFEM.,

ER A FEEHE, NARHARSEEHR AIDC FEEFK

ERE Al MEARXERSEFEEHE, XS ERHKERRSZFEES
“KILF A7, “KWFBRA ErTBEIEgE. Hilma. EBXE MOSS.
IDEA HRBT. BAEE.. MiniMax. i Al 2R Al BIERQEIREH
BeRrROAIREY, 1IRAMEEETE . Tl RS 2 H M IFE RS . b9k 2024
F 3 B, WEEEETEXTOELRZEM0 1000 X AIEID 8L,
BZEEEH Kimi HEEMFETE 200 FFBEK LR LE T, RFKES
;E;iilﬂ _l}(zllvn\ BEENBESEHHEERHLEE, GESETINTE

RIS, RS+AIDCBEERRRE

KRR HEABDTRARELRSE TP ORMEAEZF . REESH,
RNEAFRHEEX T 24 F 1 A IHRE BEBSFHR 220V AL, FRFK
=AEX Sk EEEEFR 110KV B L,, JRKE DN IREREMT
BEE, WIMABRERREBRTR, %H <MLL 3 BRIUME, s
EERENE.

BAWMUSKREZN:

AT AT 24-26 FEFFEFEDBIA 22/33/42 27T, WRHES
25/16/13 12, 45F “SIN” 1R

KSR R: TUEMCIKTIZA MR RIXE , AIDC M5 HRRAINBE, 5
PISHBFAKFTREROXGE, BERHEXXKE

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 271474 435079 5,820.43 816331  10356.70
HEER () 292.50 60.27 3378 40.25 26.87
EBITDA(ET57T) 1,631.60 232372 2,986.38 411872 5,014.58
HEBATEFEEATT) 1,198.25 1,761.82 2,197.56 3,301.39 419218
B ®Y) (10,350.88) 4703 24.73 50.23 26.98
EPS(TT/B%) 070 1.02 1.28 192 244
HEE(P/E) 4510 30.67 2459 16.37 12.89
mH%EE(P/B) 1841 6.34 492 4.09 337
EEESID) 19.91 1242 831 593 467
EV/EBITDA 21.36 19.73 17.60 12.19 9.32

BRSRIR: wind, RKUESHERT

IES RS
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BRITR
Tk BIEIBERS
6 NBEK SEN (TR )
HETME 3141 7T
Birth& 7T
BEEHE
A BRSRAERE) 1,720.58
B A BREABE TR 358.79
A BRETH{EERTT) 54,043.34
B A BRT{E(B A TT) 11,269.69
BSEF(TT) 5.23
BFERIRE(%) 65.60
—FR&RE/&K((GT) 61.09/15.90
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ERE vox alii

SAC HIERHRS: S1110517030002
tanghaiging@tfzg.com
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SAC HHERHRS: S1110517090004
wangyihong@tfzg.com
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BEXikRE

1 (GERERE-FIRER & 5aiF4EE
=i8, AIDC LEE Il Sig S8
%, ALREEERSIAM ) 2024-04-20
2 (ERAE-QAFIEES REMQ
RUURTF /5%, SERLHERER
FHEANDEE) 2024-03-06

3 (EERMY -SRI AIDC EBE
wmE, WEsEK) 2023-10-29
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7 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
hmRE 1,395.78 1,809.67 1,875.22 4,280.91 7,892.14 BN 2,714.74 4,350.79 5,820.43 8,163.31  10,356.70
N7 ZE R R RIS ER 375.10 1,064.15 875.99 1,391.59 1,600.34 [R5 1,272.89 223751 3,102.49 4,305.45 5,486.31
FRAS KSR 12.09 10.74 84.06 45.10 116.44 BAlie RN 23.22 36.16 49.47 65.31 82.85
7 1.53 769.65 436.87 759.08 673.45 HEZEA 4.03 279 5.82 571 6.21
Hity 926.93 1,370.15 1,528.04 1,608.01 1,634.60 BEEEA 121.04 167.92 229.91 308.57 383.20
mENBFEA 2,711.44 5,024.36 4,800.18 8,084.70  11,916.97 &2 96.80 101.24 157.15 204.08 248.56
KEBRRUIRE 4.73 3.84 3.84 3.84 3.84 45522 83.47 124.66 88.10 33.68 (33.53)
EER= 6,057.04 9,373.32 990206  10,259.62  10,438.86 BRI NSAIRMEIRE (0.92) (4.38) (0.97) (1.00) (1.00)
wEIRE 5,589.80 6,925.83 6,736.96 6,151.41 5,483.70 NRMEETI S 0.00 5.86 (5.86) 50.00 0.00
FRRF= 828.02 1,127.43 1,120.88 1,114.33 1,107.77 e sl 70.93 58.65 50.00 60.00 70.00
Hity 817.43 856.08 856.05 856.03 856.03 Hity (185.76) (159.31) 0.00 (0.00) 0.00
E 35k < ia= 13,297.01  18,286.49  18,619.77 1838522  17,890.20  EILFIE 1,229.04 1,779.69 2,230.66 3,349.50 4,252.09
BRIt 16,00845 2331085 2341996  26,469.92  29,807.17 SRIZON 0.06 429 5.14 6.17 7.41
ZHAMETR 0.00 100.11 50.00 50.00 50.00 B4 2.98 6.67 7.01 7.36 773
IVARE=Z)S VAN E/ 1,098.43 1,969.43 2,339.58 3,042.24 3,053.66 F 8 2E 1,226.12 1,777.31 2,228.80 3,348.31 4,251.77
Hity 1,708.52 221455 2,917.50 3,035.95 3,728.97 FRiSH? 29.10 19.59 33.43 50.22 63.78
mEnaRAaTt 2,806.95 4,284.10 5,307.08 6,128.19 6,832.64 #FE 1,197.02 1,757.71 2,195.37 3,298.09 4,188.00
KHIE 8,117.03 7,600.78 5,000.00 5,000.00 5,000.00 DERRIRIRE (1.23) (4.11) (2.20) (3.30) (4.19)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,198.25 1,761.82 2,197.56 3,301.39 4,192.18
Eift 2,120.90 2,862.43 3,250.00 3,500.00 3,620.00 SR (7T) 0.70 1.02 1.28 1.92 244
Emenatrat 10,237.93  10,463.21 8,250.00 8,500.00 8,620.00
mEET 13,044.88 1476519  13,557.08  14,628.19  15452.64
DEBE RN G 27.97 23.87 2255 20.57 18.06 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 640.16 1,540.32 1,540.32 1,540.32 1,540.32 24:N:(7]
BARRR 1,243.65 4,889.48 4,889.48 4,889.48 4,889.48 BN 292.50% 60.27% 33.78% 40.25% 26.87%
BEKE 1,051.79 2,144.00 3,462.53 5,443.37 7,958.68 ZALAE -7824.97% 44.80% 25.34% 50.16% 26.95%
Hity 0.00 (52.00) (52.00) (52.00) (52.00) HEFEATEMIE  -10350.88% 47.03% 24.73% 50.23% 26.98%
BER@AT 2,963.57 8,545.66 9,862.88  11,841.73  14,354.53 ERBES
REMREBES ST  16,00845  23,310.85 2341996  26,469.92  29,807.17 ESGIES 53.11% 48.57% 46.70% 47.26% 47.03%
FER 44.14% 40.49% 37.76% 40.44% 40.48%
ROE 40.82% 20.67% 22.33% 27.93% 29.24%
ROIC 205.14% 17.66% 14.93% 23.78% 30.47%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 1,197.02 1,757.71 2,197.56 3,301.39 419218 e 81.49% 63.34% 57.89% 55.26% 51.84%
HrIBHEE 267.12 352.85 666.69 734.53 795.02 BTRIRER 274.56% 90.42% 51.96% 23.81% -4.47%
5528 117.65 158.76 88.10 33.68 (33.53) mENtLER 0.97 117 0.90 1.32 1.74
FEIRK (70.93) (58.65) (50.00) (60.00) (70.00) EEDELER 0.97 0.99 0.82 1.20 1.65
EEEAETH 1,072.44 (207.34) 1612.67 14231 45342 Eizseh
HE (795.16) (759.41) (8.06) 46.70 (4.19) Il dl SINEEEE 8.88 6.05 6.00 7.20 6.92
LE TSR 1,788.15 1,243.93 4,506.96 4,198.61 5,332.90 FIRERE 10.17 11.28 9.65 13.65 14.46
BAXZH 10,666.51 4,562.10 612.43 250.00 180.00 PR 031 022 0.25 0.33 037
KEpRAR 219 (0.89) 0.00 0.00 000  ERIEHR (5T)
Eift (15,626.71)  (9,984.40)  (1,550.71) (790.00) (410.00) =1l 0.70 1.02 128 1.92 244
BB EHRESR (4,958.01)  (5,423.19) (938.28) (540.00) (230.00) BREEUETR 1.04 0.72 2.62 2.44 3.10
A 9,210.86 (120.28)  (2,624.99) 66.32 183.53 BEEF 1.71 495 6.39 767 9.31
BRI 466.57 382438 (878.15)  (1,319.24)  (1,675.20) fE{ELER
EHift (6,245.24) 486.00 0.00 0.00 (0.00) EES 45.10 30.67 24.59 16.37 12.89
LR EIER 3,432.19 4,190.10  (3,503.13)  (1,252.92)  (1,491.67) R 18.41 6.34 492 4.09 337
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 21.36 19.73 17.60 12.19 932
I & HEIER 262.32 10.84 65.55 2,405.69 3,611.23 EV/EBIT 25.54 23.26 22.66 14.83 11.08
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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