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SMERTIHEMRES, STUSRERE

B KT 2023 FLEXIME WA 87.92 27T, FEIEC-11.52%, |F3E4%
AE 11.17 1275, EEE+8.42% ., A F] 2024 &£ Q1 2FELIME WA 23.13
{Z7C, Etb+11.68%, IARHEFE 2.72 25T, BEL+36%. ( A EIFHEFRE
HORR)

23 FREWANIBERAE, FERTEZEIREN, REBKRESRW,
ODM/OEM Ml SSUINTBE, EIRT REUFEMACALSSE, 23 FoRIRRE
FRFIKFREWLS, THE 23 FEMHFT 22 FEHEHRIZT
BRIKFERIEA oom WB . DB E, 23A BaRRRESEZIA
/B RIS ETE N Bt TER AV S I BIEE-16.02%/-3.48 %0 3
MIMEE, 23A BINYERANELL-6.44%/-20.21%. DHRRE, BEMME

BRIV B RIFH EFB N HIER, RBERELE. mOEEB
RS ZEERYIHERIEL 50%+.

2401 EWFAENIG K, SEREFREH . PREE, EOR TS ERE
HTRLLBESE, mOFTEHISFRIFRRIEEK, BB MBS IEIERE
E. pWEE, EORKTISKANBLIERL 20%, BEEEAESKAN
EIECIE 29 25%, Bl ( RRERYL ) WSKWARL+30%, BEEEEIIES
W BB 30%.

2023 FENBEFMZERNA 25.61%, EEH+3.41pct, EFIZRF 12.73%, B
+2.33pct. AT 2024 £ Q1 FFIZA 25.93%, [FEL-1.5pct, FF)FR 7 11.77%,
Etb+2.07pcte DWEBE, 234 BFERERBSEEZITE/BHL. FHEERS
ERIG R E M EEE VS ERERR LL+2.97/+4.85pct, EFIREERT

NE 2023 FHE . BB AR USERBEXRD B/ 5.88%. 2.89%. 5.32%.
-3%, [@EE+1.32, -0.07, +0.06. +0.29pct, 23E) 2024 £F Q1 f4E. S,
k. MSEHEESEH 4.99%., 3.33%., 4.36%. -2.34%, [@EL-0.84, +0.57.
-1.26. -2.94pct, HEZRXREWRA, FERTFATEEFREISEHE
PR NIEINARE; MESEAREFER T LKL, FESZHEN
FrE.

BEEN: AE=KUSEFERE, MEBREE, RSN ZRE
B, BARETERRENEERRRIKT, s, RIEQAIER
M—=RAER, BMIEY ERATWANIER, FUt 24-26 FFEEFED
BIA 12.4/14.1/16 1275 (24-25 FEEIE 10.9/116 1278 ), XKL PE BIA
12.2x/10.8x/9.4x, #EEF “SEN” 4,

REERR: FREERARTME, TURSHME, &TREEERTKINH,
IS BAARIE, BB RIERF.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 8,910.33 879221 1017909 1145299  12,930.99
) 12.14 (1.33) 15.77 12,51 12.90
EBITDA(ET57T) 1,582.28 178221 2,804.29 317658 3575.25
HESATEFEEATT) 982.88 1,116.89 1,241.81 1,406.23 1,603.44
B ®Y) 95.56 1363 1118 13.24 14.02
EPS(7T/A) 171 1.95 2.16 245 2.79
HRE(P/E) 1541 13.56 12.19 1077 9.44
mH%EE(P/B) 398 346 2.72 2.16 176
TEEEP/S) 1.70 1.72 1.49 1.32 117
EV/EBITDA 9.26 6.63 416 373 244

BRSRIR: wind, RKUESHERT

IES RS

2024 5 05 B 01 H
BRITR
Tk RAFBES/INRER
6 NBEK SEN (TR )
HETME 26.39 7C
Birth& 7T
BEEHE
A BRSRAERE) 573.76
B A BREABE TR 568.89
A BRETH{EERTT) 15,141.56
B A BRTE{E(B A7) 15,012.95
BSEF(TT) 7.90
BFERIRE(%) 66.15
—FR&RE/&K((GT) 29.49/16.21
E&
Fhigk pax vl
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BRSER: RIREE
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1 (EmBS-=RAIFQ3 IMERI LI
K, CrRKEZRDE B FEED)
2023-10-30
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3 (ERES-QATISIP T REENE,
T2l g ) 2023-07-04
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 4,480.29 5,887.57 5,965.31 5,656.09 8,836.10 Bl A 8,910.33 879221  10,179.09 1145299  12,930.99
R7ITZE R B KT IR 1,454.58 1,992.48 1,829.38 242822 2,482.39 [R5 6,859.56 6,540.93 7,625.90 8,532.87 9,609.89
FRAS KSR 60.04 39.33 76.00 51.51 93.46 BAlie RN 64.01 61.38 71.25 80.17 90.52
7 1,126.96 1,302.44 1,630.82 1,624.40 2,019.51 HEZEA 442.07 517.03 5.60 5.15 5.82
EHifth 668.70 334.72 191.65 271.07 253.48 BEEEA 278.36 254.00 3.36 3.89 4.40
mENBFEA 7,790.57 9,556.54 9,693.16  10,031.28  13,684.95 &2 484.30 467.89 5.60 6.18 6.98
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (339.47) (264.09) (2.04) (1.15) (1.29)
EE&Er= 1,283.41 1,707.09 1,790.11 1,758.13 1,616.15 BRI NSRIRMEIRE (88.49) (84.14) (0.86) (0.92) (0.94)
ERETRE 385.70 218.15 218.15 218.15 218.15 NRMEZTES 0.74 4.06 0.15 0.07 0.07
FRRF= 211.89 207.46 188.47 169.48 150.50 BRI ER 0.00 0.00 0.00 0.00 0.00
Eift 883.74 873.13 851.27 838.12 833.65 Hity 142.06 129.19 1,115.16 1,270.19 1,451.51
E 35k < ia= 2,764.73 3,005.83 3,048.00 2,983.89 2,818.45 ElAE 1,067.20 1,165.96 1,353.56 1,554.82 1,762.30
BRIt 10,555.30  12,562.36  12,741.16  13,015.18  16,503.40 SN2 9N 21.08 110.06 5331 40.00 55.00
ZHAMETR 2,160.43 2,908.37 1,560.00 1,050.00 980.00 B4 10.73 19.53 10.46 13.67 14.55
IVARE=Z)S VAN E/ 1,655.59 1,785.45 3,101.82 1,953.38 3,682.49 F 8 2E 1,077.55 1,256.49 1,396.41 1,581.15 1,802.74
Hifth 689.67 1,807.43 1,429.80 1,684.77 1,961.79 FriS#i 93.66 137.53 153.61 173.93 198.30
mEnaRAaTt 4,505.69 6,501.25 6,091.63 4,688.15 6,624.28 #FE 983.89 1,118.96 1,242.81 1,407.23 1,604.44
KHEAER 500.31 0.00 0.00 0.00 0.00 DEBS IR IR 1.01 2.07 1.00 1.00 1.00
RIS 1,098.18 1,139.71 745.96 994.62 960.09 A FELATEFE 982.88 1,116.89 1,241.81 1,406.23 1,603.44
Eift 373.64 262.41 329.96 322.01 304.79 SR (7T) 1.71 195 2.16 245 2.79
Emenatrat 1,972.13 1,402.12 1,075.92 1,316.62 1,264.89
mEET 6,749.51 8,174.27 7,167.55 6,004.77 7,889.17
DEBRTFNES 2.50 13.68 14.68 15.68 16.68 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 574.03 573.76 573.76 573.76 573.76 24:N:(7]
BARRR 855.21 857.72 857.72 857.72 857.72 BN 12.14% -1.33% 15.77% 12.51% 12.90%
BEKE 232387 2,866.89 4,108.70 5514.93 711837 ZALAE 113.66% 9.250% 16.09% 14.87% 13.34%
ity 50.18 76.03 18.75 48.32 4770 HEFEATEFIE 95.56% 13.63% 11.18% 13.24% 14.02%
BER@AT 3,805.79 4,388.09 5,573.61 7,010.41 8,614.23 ERBES
REMREBEERIT 1055530  12,562.36  12,741.16  13,015.18  16,503.40 ESGIES 23.02% 25.61% 25.08% 25.50% 25.68%
FER 11.03% 12.70% 12.20% 12.28% 12.40%
ROE 25.84% 25.53% 22.34% 20.10% 18.65%
ROIC 33.30% 33.95% 35.28% 66.34% 42.29%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 983.89 1,118.96 1,241.81 1,406.23 1,603.44 e 63.94% 65.07% 56.26% 46.14% 47.80%
HrIBHEE 281.19 310.25 335.97 350.97 360.97 BTRIRER -18.44% -17.45% -59.00% -44.55% -72.58%
55 %: R (193.26) 28.14 (2.04) (1.15) (1.29) mantbE=R 1.63 141 1.59 2.14 2.07
FEIRK 0.00 0.00 0.00 0.00 0.00 EREALLER 1.39 122 132 1.79 1.76
EERETH (347.54) (989.28) 140113  (1,652.84) 1,363.62 Eizseh
HE 73.93 372.09 1.15 1.07 1.07 Il dl SINEEEE 5.75 5.10 533 5.38 5.27
LE TSR 798.21 840.16 2,978.02 104.28 3,327.81 FIRERE 6.69 7.24 6.94 7.04 7.10
BAXZH 361.34 642.25 332.45 307.95 217.21 PR 0.92 0.76 0.80 0.89 0.88
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (1,161.84) (808.52) (732.61) (608.03) (417.28) =1l 1.71 195 2.16 245 2.79
B & ENER (800.49) (166.27) (400.15) (300.07) (200.07) BREEUETR 1.39 1.46 5.19 0.18 5.80
A 2,203.24 160720  (2,442.83) (143.01) 52.90 BEEF 6.63 762 9.69 12.19 14.98
BRI (422.83) 28.09 (57.28) 2957 (0.62) fE{ELER
EHift (508.81)  (1,216.76) 0.00 0.00 (0.00) EES 15.41 13.56 12.19 10.77 9.44
LR EIER 1,271.61 41853  (2,500.12) (113.44) 52.28 RS 3.98 3.46 2.72 2.16 1.76
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.26 6.63 416 3.73 244
I & HEIER 1,269.32 1,092.42 77.74 (309.23) 3,180.02 EV/EBIT 11.00 7.86 4.72 419 2.71
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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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
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