AT | FRATRE

Yo i

‘ TF SECURITIES
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KREVGRR, BFATIRKIFEZmTERER

23 LUK 241 BEWSRR, 135SREYSIRRERE K

23 4R, 23 FFLIRA 722.51 1Z27T, yoy+79.5%; JAREFiE 94.40 12 7T,
yoy+162.7%; INAEEFiE 92.16 127T, yoy+172.2%.,

NE 23 FEFRERE AT 1312, HPBIEWSIHIR 12, FEEHEE
TRIRTF R SR, 7.75 12, RBASKREEDE, B iZBihx
SRt —E R EREHRAIXPEEAE .

24 £—FHR . 24Q1 STHUEA 126.14 27T, yoy+0.26%, qoq-51%; A%
FiE 20.96 127T, yoy+39%, qog-5%; FOIEFEFIIE 20.83 27T, yoy+43%,
qoq-3%.

RIBATIREE DE, 24Q1 FTRELLRFFEK, (888, IB0RIRETLR
WEWNBEETFEERDE, FERRXE=ZM, R PNBIIRBKANBAGE.
BAgEHFENE, ST ATKERMAS S EREIEEE
NEBFBENIFLENZE, 2023 F. 24Q1 FEFERSD BN 30.4%. 36.7%, 1%
FEDBN A 133%. 16.7%. BATREZDE, NBARAEHLNE, FE
IKzhHskE 1) AFBESZOWS L BEEEE, TORKIESIKEHER
EMESLE, RED. BED. FRHO. REDFEER; 2) SRt
RHE, tkilizZE T, BEFREEERN . LR,

23FWEHIFE:

FHRY TEEF BN B FERRIRE . 23 FLIUA 276.5 12T, yoy+60.97%;
FEFE 37.93%, yoy+5.51pct; IBATIREE DL, 23 FRAENAP LR
18 130GW, yoy+69%.

fBRERS: 23 WU 1780 27T, yoy+75.8%; EFIZR 37.47%,
yoy+14.23pct; IEABEIKRE [DE, 23 FAEHEBER R 10.56Wh, yoy+36%;
EFERKIBRAETESHETBINTHTKRRIFEHN .

BERIF

HANSEERT 1) TWERA: K. BeESEHeeREKISERET. MR
SERNYE—IRBEREZE GELE MR, RRIEAZTBKX; FRIMBL+FIAR
BE, ERRAFLEREE, SRR EFUEEEENE. ) AFEM:
M. BEN. FRO. RENEAREREEFEITEATRTRELR,
BEFNT 23 FEWKN . FE%FESEHRAILBITER, REAYE EES.
PHERMERNTIERE RS . FReRREFRISNMETE, HI1A
BINE] 24-26 FE WU NE 845, 1024, 1229 1Z27T (JE{E 9 24-25 £F 964,
1253 {Z7T ); VARHEFIE 109.5. 123.9. 148.8 125T ( B{E 9 24-25 £ 108.9.
143.3 {Z7T ), yoy+16.03%/+13.10%/+20.11%, X5 2 #{L{E 14 12 10X PE,
HEREE “EN R,

REERR: BMEFENRE . TitR/AEEENTRKARTE. =%
DREl . RiAEMY RS E Bk

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 4025724 7225067 8452143 10244992  122,939.90
HEER () 66.79 79.47 16.98 2121 20.00
EBITDA(EG7T) 671255 1750748 1501076 1666697  19,693.93
HEBATEFEEATT) 3,593.41 943956 1095227 1238752 1487884
B ®Y) 127.04 162.69 16.03 13.10 2011
EPS(7T/A) 242 6.36 737 8.34 10.02
HEE(P/E) 4271 16.26 14.01 12.39 10.32
MIEE((P/B) 8.22 5.54 397 3.05 239
EEESID) 381 212 1.82 1.50 1.25
EV/EBITDA 2338 6.61 837 6.79 547
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BRSER: RIREE

HXIRE

1 (PRYHER-FRAIFIRE 22 FX
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mLE) 2023-05-03
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 11,666.60 1803062 3298047  47,063.78  54,632.35 B A 40,257.24  72,250.67  84,521.43 102,449.92 122,939.90
MWERRE AW 14,89091  21,791.23 21,2085  30,893.64 3152375 Bl A 30,375.81 5031757  60687.72 7530069  90975.53
FRAT KR 382.89 54285 573.68 811.70 862.07 Bl e RN 14261 324.45 295.82 358.57 430.29
= 19,060.14 2144151 2740729 3320379  40,024.28 HEZRA 3,169.26 5,166.84 5,916.50 6,966.59 8,114.03
Hits 4,701.66 5,468.98 9,466.77 842541  11,249.84 B 612.31 873.17 929.74 1,126.95 1,352.34
B 50,702.20  67,275.19  91,549.05 120,398.32 138,292.29 &Rz 1,692.16 244739 2,873.73 3,278.40 3,688.20
KERRAUR &R 228.28 440.04 451.25 563.28 674.95 55 A (477.24) 20.60 (73.06) (215.47) (276.25)
EERr= 454356 6,438.18 6,891.86 7,.311.47 7.926.44 BN RRERE (831.11)  (2,028.45) (850.00) (850.00) (850.00)
"wEITRE 1,188.67 1,685.76 2,177.10 276136 3,285.58 RRMET (29.61) 36.19 17.31 577 (9.61)
TR &= 340.37 732.42 884.05 1,074.95 1,280.76 BB RKER 40.34 96.56 163.95 163.95 163.95
Eifth 333161 4,296.22 3,023.07 3,380.32 3,343.33 Hitb 1,421.56 3,529.90 0.00 0.00 0.00
ERF=AI 963249 1359262  13,427.33 1509137  16,511.06 BV FiE 414114  11,466.45  13,22224 1495390  17,960.10
Br=git 61,626.21  82,876.51 104,976.37 135489.69 154,803.35 SN2 ON 9.16 25.16 17.16 21.16 19.16
FIERMER 1,422.19 2,793.02 2,500.00 3,000.00 3,600.00 SN2 16.34 31.65 23.99 27.82 2591
MATERRMNfGWIR 2592599 2848592  46247.72 5432066  61,371.00 F 38 =& 413396  11,459.96  13,21541 1494724  17,953.35
Hits 4,331.98 8,093.24 841172  17,011.57  12,953.20 FriSHe 43853 1,851.22 1,982.31 2,242.09 2,693.00
R ah afREL 31,680.16  39,372.18  57,159.43  74,332.23  77,924.20 #FE 3,695.44 9,608.74  11,233.10  12,705.15  15260.35
KEER 4,161.65 4,179.70 5,000.00 6,000.00 7,200.00 DERRIRES 102.03 169.18 280.83 317.63 381.51
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 3,593.41 9,439.56  10,952.27  12,387.52  14,878.84
Hift 2,258.97 3,305.32 2,100.64 2,554.98 2,653.65 BiRKES (7T) 242 6.36 737 8.34 10.02
E3 k=1 6,420.62 7,485.02 7,100.64 8,554.98 9,853.65
mEET 41,889.22 5342201 64,260.08  82,887.21  87,777.85
DEBRIRIN R 1,070.69 1,749.28 2,016.06 2,317.81 2,680.24 EEMELER 2022 2023 2024E 2025E 2026E
B 1,485.19 1,485.15 1,485.15 1,485.15 1,485.15 |24 N::7a]
BARRIR 7,052.84 7,606.18 7,606.18 7,606.18 7,606.18 ST oN 66.79% 79.47% 16.98% 21.21% 20.00%
BFKE 10,679.54 1979474  30,199.40  41,967.54  56,102.44 BAALE 118.23% 176.89% 15.31% 13.10% 20.10%
Hity (551.27)  (1,180.85) (590.49) (774.20) (848.51) FETFBATEFIE 127.04% 162.69% 16.03% 13.10% 20.11%
BERMEET 19,737.00  29,45450  40,716.29  52,602.48  67,025.50 EFIEEH
R EMRESEEETT  61,62621 8287651 10497637 135489.69  154,803.35 EAE 24 55k 30.36% 28.20% 26.50% 26.00%
bl 8.93% 13.07% 12.96% 12.09% 12.10%
ROE 19.25% 34.07% 28.30% 24.63% 23.12%
ROIC 46.30% 100.45% 83.93% 115.42% 152.04%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 3,695.44 960874 1095227 1238752  14,878.84 il 67.97% 64.46% 61.21% 61.18% 56.70%
HrIRHEHE 383.81 57243 661.58 728.54 810.08 HRRER -26.72% -32.99% -60.65% -70.50% -63.85%
155 # M 236.61 484.68 (73.06) (215.47) (276.25) EnteER 1.47 151 1.60 1.62 177
RBIRE (38.26) (67.40) (163.95) (163.95) (163.95) IREELER 093 1.04 112 117 1.26
S| (3,343.03)  (3,018.88) 4.803.64 1,687.82  (7,355.46) Eizgkh
He 275.94 (597.73) 298.13 323.40 371.89 Il SINESEE 2 3.30 3.94 3.94 3.94 3.94
SEEIRSR 1,210.50 6,981.84 1647861  14,747.86 8,265.15 FRERE 2.70 357 3.46 3.38 3.36
BAZH 189.63 2,454.63 296291 1,468.97 2,056.43 SRR 0.77 1.00 0.90 0.85 0.85
KEIZ R 113.12 21176 11.21 112.03 111.67 SRR (573)
Hift 4280  (6487.55) (457562)  (3335.50)  (4,160.05) (=3l 242 6.36 737 8.34 10.02
B & EMET 34556  (3,821.16) (1,601.50)  (1,754.51)  (1,991.96) BREENER 0.82 470 11.10 9.93 557
IR 3,249.56 1,900.50 44.04 1,908.94 213270 BRSR~ 12.57 18.65 26.06 33.86 43.33
AR (744.11) (76.28) 28.70 (818.97) (837.33) fEEHEE
Hift (758.73) 1,455.29 0.00 0.00 0.00 HEE 4271 16.26 14.01 12.39 10.32
ERFINESR 1,746.72 3,279.51 72.74 1,089.97 1,295.37 mEE 8.22 5.54 3.97 3.05 2.39
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.38 6.61 8.37 6.79 5.47
I & HEINER 3,302.77 6,440.19  14,949.85  14,083.32 7,568.57 EV/EBIT 24.75 6.80 8.76 7.10 5.70
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o HTImAEA

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 A

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