ATRE | BRI

Yo i

. TF SECURITIES

TIEE (601138)

24Q1 W ERBTHHE, Al MVERietSERmN

B, AR 2024 1R, 20Q1 SLEW 11869 1275, yoy+12.09%; SLELIRESFHE
41.85 {Z7T, yoy+33.77%; SLIUOIEVIENEFE 42.72 1278, yoy+33.22%.

AiE: 2401 EREETREE, ANVEREMEISEERR. 241 SOINEI 1186.9 1Z7T, yoy+12.09%;
SCIRIAEHSFIE 41.85 27T, yoy+33.77%; SCEUHFIAEREFNE 42.72 {27z, yoy+33.22%, Al
IREUIFERE, W\ SHUIFEERT, 24Q1 ZHBEWSIN SRIRKNETR; Al RS54
RSB EMARMNIEIIR, Al BRESFMNBECIBEFGE, IREEIMDUUETL RIS ; £
X Al RESEFMEINA=E, IREIFENUTE RIS K 8 IR S5 28 < SR H ST S
LhERIEgK, RIRTSEI ML EIRLLIEK . 24Q1 AEREETRZRN 7.64%, yoy+0.28pct,
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(KRBT I HIE BRSEHY 25%IZBS 2= 39% . RERBITIA = ARSS BIE 2024 FERVAARST HEY
BRAHLALERE; 2) TIRSS. HESHRTRS B A TE ( =ITERS
BHRSISESNRE—, TEEFEEILZHI=X cp IRSR+ERLER csP IRSENA BB
NARSE ) +—ERRSAEREE (Rt BAFE . XBETANL. REARE. &5
SRR ), RS HGHE—HIET, 23 ERRESERESHTERAG SR
IRIETH, 23 FEtNETR; 3) A IRSGERIVSS . HFEEEEST ChatGPT S Al FRNIE .
R, GPU. BREMEF. BT R KB T LEER ( SERX—HEHER
FE—EISIRSET AIIRSS S (IHERR) 5 A TESANE ) - RIEENERESRARTES
(1% A BRSERS . A FEEST=RIEEERETEZESIW ), 23 EXITE=RP StHiRAE
£)30%;

MEEBEWS . 1 )T ER: HEREEK, BTl ST RIEE UMK IREE KL,
TRYE IDC 24iE, 2023 S TIANIER 446 1Z355T, B EFMIK 21%.; 2 ) MKRIEE . &
SEFHTF WA EMISHEEZ ISR IR RIS + D MEIGHIHE 2Bk
DEE 75%LA ERSER FEHA, 23 SRR SRETIIAIEIALS, 200G, 400G 33k
HEEREERT, 800G M EHN NPIFYER, TRt 24 FJREEIL

BEEN, SN TNVERTREE, TRt 24/25/26 SEIARHEFEHSBIF 250/300/352 1278, H#Es
“SIN” ¥R

RBERR: AlBRSERBRARTAE. AlZBFBE A RIE . EeeFIHEER R,
T S INGE

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 51184958 47634011 60018853 72022624 828260.18
) 16.45 (6.94) 26.00 20.00 15.00
EBITDA(EG7T) 3604851 3733493 3505728 4071471 4604611
HEBARENEERTT) 2007307 2104019 2501556 2999642  35226.97
B ®Y) 0.32 482 18.89 19.91 17.44
EPS(7T/A) 1.01 1.06 1.26 151 177
HRE(P/E) 24.24 23.13 19.45 16.22 13.82
mH%EE(P/B) 3.77 347 311 274 2.37
EEESID) 095 1.02 0.81 0.68 0.59
EV/EBITDA 4,63 6.95 13.80 10.66 9.83
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 69,429.84 8346232 102,032.05 12243846 140,804.23 Bl A 511,849.58 476,340.11 600,188.53 720,226.24 828,260.18
MWEREREAKMER  97,689.78 8847424 12826051 127,819.93 162,071.13  BIEA 47467778 43796430 55187336 66224803 76158523
FRAS KSR 352.36 254.71 473.06 400.26 621.17 BAlie RN 486.12 380.73 600.19 659.97 828.26
7 77,321.75  76,68335 9501058 103,663.82 116,349.69 HEZEA 1,057.83 1,024.45 1,200.38 1,492.63 1,656.52
Hity 4,146.12 3,603.84 5,860.26 424631 6,474.69 BEEEA 3,828.40 422583 4,201.32 5401.70 6,129.13
mENBFEA 248939.86 252,478.46 331,636.46 358,568.79 426,320.91 &2 1158801  10,81121 1290405 1548486  17,807.59
KEBRRUIRE 12,215.70 7.179.75 7.179.75 7.179.75 7.179.75 45522 (703.54) (585.81) 884.52 896.61 502.31
EE&Er= 15937.00  17,711.57  16,38048 1523994  13,103.20 BRI NSRIRMEIRE (888.57) (429.88) (653.50) (594.95) (443.71)
wEIRE 701.41 2,508.06 3,129.47 3,701.06 3,801.06 NRMEETI S (70.11) 263.60 (96.00) 3250 66.70
FRRF= 44031 1,004.41 903.97 803.53 703.09 BRI ER 30.26 (666.12) 10.00 (208.62) (288.24)
Hits 5,953.39 6,823.06 6,647.03 6,398.89 5918.02 Hifth (28.95) 284.89 0.00 0.00 (0.00)
E 35k < ia= 35247.80  35226.84  34,240.70  33,323.17  30,705.11 ElAE 21,872.35 2306691  27,785.22  33,271.37  39,085.88
BRIt 284,187.66 287,705.30 365877.16 391,891.96 457,026.01 SRIZON 121.23 123.56 99.00 114.60 112.39
ZHAMETR 50,497.69  41,09090 8635040  62,752.08  94,690.10 B4 30.58 66.39 86.87 61.28 71.52
MATERRMWER 6927894 7502834 7826982 105687.97 10586349 F 8 2E 21,963.00  23,124.08  27,797.35  33,324.69  39,126.75
Hifth 2922227  21,73497 2593624  33,516.84  33,042.98 Frisw 1,879.11 2,105.77 2,779.73 3,332.47 3,912.67
mEnaRAaTt 14899890 137,854.21 190,556.46 201,956.89 233,596.57 #RE 20,083.89  21,01831 2501761  29,99222  35214.07
KHIE 3,484.51 709694  16416.82  10,000.00  15784.02 DERRIRIRE 10.82 (21.88) 2.05 (4.20) (12.90)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 20,073.07  21,040.19 2501556  29,996.42  35226.97
Eift 2,194.07 1,968.50 2,046.92 2,069.83 2,028.42 SR (7T) 1.01 1.06 126 1.51 1.77
Emenatrat 5,678.58 9,065.44  18,463.74  12,069.83  17,812.44
mEET 154,854.16 147,109.97 209,020.20 214,026.72 251,409.01
DEBRTFNES 358.31 407.88 409.22 406.27 396.13 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 19,859.59  19,866.11  19,864.03  19,864.03  19,864.03 24:N:(7]
BARRR 2849120 2914263 2914263 2914263 2914263 BN 16.45% -6.94% 26.00% 20.00% 15.00%
BEKE 81,74351  91,867.00 10822236 12931520 156,991.70 EAlFE -2.35% 5.46% 20.45% 19.74% 17.48%
Hits (1,119.11) (688.29) (781.29) (862.89) (777.49) IHEFBLAEEFE 0.32% 4.82% 18.89% 19.91% 17.44%
BER@AT 129,33351 14059534 156,856.96 177,865.24 205,617.00 ERBES
RRMRABES ST  284,187.66 287,705.30 365,877.16 391,891.96 457,026.01 ESGIES 7.26% 8.06% 8.05% 8.05% 8.05%
FER 3.92% 4.42% 4.17% 4.16% 4.25%
ROE 15.56% 15.01% 15.99% 16.90% 17.17%
ROIC 21.84% 18.00% 26.03% 20.02% 28.58%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 2008389  21,01831 2501556 2999642  35226.97 e 54.49% 51.13% 57.13% 54.61% 55.01%
HrIBHEE 3,220.24 4,449.46 4,961.04 5,156.83 5310.49 BTRIRER -7.87% -24.61% 1.95% -26.39% -13.82%
552 1,481.89 2,481.55 884.52 896.61 502.31 mantbE=R 1.67 1.83 1.74 1.78 1.83
FEIRK (30.26) 666.12 (10.00) 208.62 288.24 EEDELER 1.15 127 124 1.26 1.33
EERETH (12,351.46)  11,709.37 (55,061.32)  28,478.89  (48,325.27) Eizseh
HE 296133 2,758.91 (93.95) 28.29 53.80 Il dl SINEEEE 5.54 512 5.54 5.63 5.71
LEENER 15,365.63  43,083.73 (24,304.15)  64,765.66  (6,943.45) FREARE 6.86 6.19 6.99 7.25 7.53
BAXZH 18,125.78 3,784.40 4,072.50 4,464.53 321472 PR 1.86 167 1.84 1.90 1.95
KERR 9,047.77  (5,03595) 0.00 0.00 0.00 sRigkE (5T)
Eift (42,481.05  (3312.01) (7,798.00)  (9,353.82)  (6,825.60) =1l 1.01 1.06 126 1.51 1.77
B & ENER (15,307.50)  (4,563.56)  (3,725.50)  (4,889.29)  (3,610.88) BREEUETR 0.77 217 -1.22 3.26 -0.35
A 294961  (9,806.75) 5535537 (30486.02)  36,382.41 BEEF 6.49 7.06 7.88 8.93 10.33
AR (11,319.56) 1,088.77  (8,755.99)  (898394)  (7.46231)  fh{EHZ
EHift (5,698.51) (16,015.52) 0.00 0.00 (0.00) EES 24.24 23.13 19.45 16.22 13.82
LR EIER (14,068.46) (24,733.50)  46,599.39 (39,469.96)  28,920.10 RS 3.77 347 3.11 2.74 237
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 463 6.95 13.80 10.66 9.83
I & HEIER (14,010.33)  13,786.67  18,569.73  20,40641  18,365.77 EV/EBIT 5.08 7.89 16.07 12.20 11.12
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2



\q' .
ATRE | SRAT 1) A DAL S5

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. 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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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