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‘ TF SECURITIES

P EZE (000568 )

24Q1 WERFETHEE, 28 15WNIGERBEREEIA
57
[ We5% ] 23 SERATENWMN/VFEEFESD B9 302.33/132.46 125T (AL
+20.34%/+27.79% ); 24Q1 ABE I N/IFE2F)E/ 58150 91.88/45.74
1275 (BEE+20.74%/+23.20% ). [ DLIR ] BERER, 23 FDLR 60%
(ELEE ). [ 28 £BHR ]| hETWEWMNABHIEERETF 15%.
23 FEBMNFH, EERIEDMEMN LT,
23 FERENERISKA 300.77 25T (EEb+21.45% ), Hep, FEiEESR/
HiBERE WM 268.41/32.36 1270 ([EILL+21.28%/+22.87% ), A StSHE
W SEEEEE-0.12pct 2 89.24%, EMMAHE, 23 F=2MNFTH, TaHES
HTEESERMN, BN LTEE. 23 FEEXHEHE/MNS 3 ELL
+11.71%/+8.71%, HPhh SR AL/ EMEEEE+1.24%/+19.64%; M
+19.79%/+2.70%; FEFIZ 92.27%/56.48% ( [ELL+1.22/+3.31 PEHP A )s
23 FEEREBERTH, EERE KR, 23 FERAREEEERAK
N/ RIEIZ BRI 286.57/14.20 27T (@ EG+22.98%/-2.97% ), HF
EHREERNGREA 1.19 MBS R E 95.28%, EFEFRELL+1.65 D
B RZE 89.03%, ERARBLEEWIRF. REFH H, 2023 FLREHHE
EILEEEEN-15 RE 1814 R, FHYZEHF HER LLE5h+22.45% = 1658.06 5
TO/R, REREFRIULF.
2382401 ERAEXETREEMNERTR, TWERILS.
23 fF; REEMR/FFANELBBELER+1.71/+252 PEIRE
88.30%/43.95%, FHERRINNFFEE Z—HERXTRIBE. HEZAE
/EEEZER (BaWA) 2B ELLEE-058/-093 MEHLEE
13.15%/4.52%; L EMM ERE LLEERN+28.87%F 106.48 {Z70; &EIH R+
HihmanfamEEL 25 50+1.20 {Z7TE 30.20 1275,
24Q1; REEF X/ FFEX DB ELLEEN+0.28/+092 MTE DL RE
88.37%/49.83%, 1FFERIK AN T EF RER BRRIEL T 7. HESH
BXR/EBERAX (B8&aHE) pRRLLEEN-1.23/079 MTELRE
7.85%/2.82%; REMMERE LLETN+188.94%F 43.59 {Z70; EREGH+
Hihmsh R RE /IR LD B3R E1+9.14/-1.56 {270 28.64 {Z7T -
BRFN,. 24 EXENE “BE=XZ0” (BEHE /AR /MR ).
“HEHE NKIRFH (AREHEES, BRSEIIR/INERE e, 4
NELS M B/ IR SR /U2 < & BRI B8/ nsa L 6 BY SR 48 14/ 00
sBDEEREN ), iR miERE L NEARN DR ERH T, ABLF 15%
NI BHRE Bk . FA1TRIT 24-26 FELATWANSD B0 366/438/511
1275 ( BIEL I 21%/19%/17% ), 1A &FE 50 5 162/196/234 27T (E
EUIE 23%/21%/20% ), IIRL PE 53879 17X/14X/12X 6

RBEHER: HEEH; T BERES; TUWRRMNE; hefir-maEr
RIHA o

W & HEMAE 2022 2023 2024E 2025E 2026E
BN BT 2512356 3023330 3664276 4375146  51,057.95
HEER () 21.71 20.34 21.20 19.40 16.70
EBITDA(EG7T) 14,339.81 1826396 2206633 2632242  31127.58
HEBATEFEEATT) 1036538 1324639 1623861 1957450 2339367
B ®Y) 30.29 27.79 2259 2054 1951
EPS(7T/A) 7.04 9.00 11.03 13.30 15.89
HRE(P/E) 26.43 20.68 16.87 13.99 11.71
mH%EE(P/B) 8.01 6.62 5.68 4.90 420
EEESID) 10.90 9.06 748 6.26 537
EV/EBITDA 21.98 1352 11.34 9.24 7.55

BRISRIR: wind, KXIESHTTET

IES RS

2024 € 05 B 02 H
BRITR
Tk BmiRE/EE
6 NBEK SEN (TR )
HETME 186.1 7C
Birth& 7T
BEEHE
A BRSRAERE) 1,471.99
B A BREABE TR 1,467.27
A BRETH{EERTT) 273,936.92
B A BRT{E(B A TT) 273,058.04
BSEF(TT) 31.41
B RIERER %) 32.43
—FN&RE/&ETT)  254.80/140.01
E&
RV S

SAC HIERTRS: S1110517010002
wulil@tfzg.com

EES pax;niii

SAC HWIEB4RS: S1110523090002
heyuhang@tfzg.com

B ES

— AEE
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JFIR300

-35% T r
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BRSKR: RIREE

XS

1 GAMNEE-QAEREWR F~miEk
EEEEE, HFUBEREEN)
2024-04-03

2 (AN ZBE-FRAFEKERE,
AEREBTREE )  2023-11-05

3 (AMEE-FRATEE+EESS
Fie, WEHHERE) 2022-10-28
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TF SECURITIES
It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 17,757.53 2595203  32,510.05 3947621  47,741.32 Bl A 2512356  30,233.30  36,642.76  43,75146  51,057.95
7T R R R R 5.94 17.46 7.49 14.15 14.40 [R5 3,369.53 3,537.15 417727 4,900.16 5,616.37
FRAS KSR 114.26 202.31 162.33 268.15 227.29 BAlie RN 3,523.95 4,133.13 4,983.42 5,950.20 6.918.35
7 984074  11,622.04 1372489  16,00840  18,070.73 HEZEA 3,448.77 397443 4726.92 5,600.19 6,280.13
Hity 5,833.25 7,564.56 6,780.57 6,844.12 7,077.29 BEEEA 1,162.42 1,139.48 1,319.14 1,575.05 1,735.97
mENBFEA 33,551.72 4535840 53,185.34  62,611.03  73,131.04  FAKZER 206.25 225.96 273.04 306.26 306.35
KEBRRUIRE 2,667.50 2,708.25 2,708.25 2,708.25 2,708.25 45522 (286.38) (371.15) (415.08) (682.43) (983.50)
EE&Er= 8,856.26 8,613.22 9,433.96 8,941.37 8,435.44 BRI NSAIRMEIRE (1.17) 0.93 26.96 891 12.27
wEIRE 808.92 1,718.47 718.47 918.47 1,118.47 NRMEETI S (12.02) 62.99 (0.01) 0.00 0.00
FRRF= 3,083.27 3,397.87 3,504.31 3,600.75 3,687.19 BRI ER 104.72 84.72 130.55 106.66 107.31
Hity 241781 1,498.23 1,497.66 1,497.27 1,497.27 Hity (239.38) (396.16) 0.00 0.00 0.00
E 35k < ia= 17,833.76  17,936.05  17,862.66  17,666.11  17,446.62 ElAE 13,846.88  17,841.83  21,73556  26,217.60  31,303.86
BRIt 51,385.48  63,294.46  71,047.99  80,277.15  90,577.66 SRIZON 27.83 36.20 38.00 40.00 45.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 19.96 72.08 52.92 48.32 57.77
IVARE=Z)S VAN E/ 2,311.67 2,357.22 3,156.60 3311.41 4,101.97 F 8 2E 13,854.75  17,805.96  21,720.64  26,209.28  31,291.09
Hifth 5,774.10 5,040.63 7,829.74 9,182.29 9,323.64 Frisw 3,444.16 4,517.30 5,430.22 6,572.32 7,822.77
mEnaRAaTt 8,085.77 7,397.85  10,986.34  12,493.70  13,425.61 #FE 1041059  13,288.66 1629042  19,636.96  23,468.32
KHEAER 317960  10,000.30  10,000.00  10,000.00  10,000.00 DEBS IR IR 4521 4227 51.81 62.46 74.64
RIS 2,996.10 1,498.72 1,498.72 1,498.72 1,498.72 AR FEATEFE 10,365.38  13,246.39  16,238.61 1957450  23,393.67
Eift 228.84 192.90 192.90 192.90 192.90 SR (7T) 7.04 9.00 11.03 13.30 15.89
Emenatrat 6,404.54  11,691.92  11,691.62  11,691.62  11,691.62
mEET 17,056.69  21,762.75  22,677.96  24,185.32  25117.23
DEBRTFNES 120.92 140.30 161.02 186.00 215.86 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,471.90 1,471.99 1,471.99 1,471.99 1,471.99 24:N:(7]
BARRR 4,800.15 5,185.48 5,185.48 5,185.48 5,185.48 BN 21.71% 20.34% 21.20% 19.40% 16.70%
BEKE 28,244.09 3528755  41,783.00  49,612.80  58970.27 EAlFE 30.75% 28.85% 21.82% 20.62% 19.40%
Hits (308.27) (553.61) (231.45) (364.45) (383.17) IHEFBLAEEFE 30.29% 27.79% 22.59% 20.54% 19.51%
BER@AT 34,328.79  41,531.71  48,370.04  56,091.83  65460.43 ERBES
RBMRABES R  51,385.48  63,29446 7104799  80,277.15  90,577.66 ESGIES 86.59% 88.30% 88.60% 88.80% 89.00%
FER 41.26% 43.81% 44.32% 44.74% 45.82%
ROE 30.30% 32.00% 33.68% 35.01% 35.86%
ROIC 63.92% 67.43% 65.99% 78.04% 89.99%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 1041059 1328866  16,238.61 1957450  23,393.67 e 33.19% 34.38% 31.92% 30.13% 27.73%
HrIBHEE 629.09 667.62 772.82 796.16 819.49 BTRIRER -33.50% -34.61% -43.27% -49.73% -55.24%
552 114.62 323.77 (415.08) (682.43) (983.50) mantbE=R 3.15 4.50 4.84 5.01 5.45
FEIRK (104.72) (84.72) (130.55) (106.66) (107.31) EREALLER 223 3.35 359 373 4.10
EEEAETH (2,71541)  (5,019.14) (356.24) (950.49)  (1,322.71) Eizseh
HE (71.52) 1,472.17 51.80 62.46 74.64 Il dl SINEEEE 6,639.71 2,583.95 2,936.62 4,042.37 3,576.08
LE TSR 8,262.65  10,648.36  16,161.37  18,693.54  21,874.29 FIRERE 2.94 282 2.89 2.94 3.00
BAXZH 1,369.67 1,724.94 700.00 600.00 600.00 PR 0.53 053 0.55 058 0.60
KEpRAR 4076 4075 0.00 0.00 000 &R (57T)
Eift (3,284.28)  (3,033.81)  (1,269.45)  (1,093.34)  (1,092.69) =1l 7.04 9.00 11.03 13.30 15.89
B & ENER (1,873.85)  (1,268.12) (569.45) (493.34) (492.69) BREEUETR 5.61 7.23 10.98 12.70 14.86
OGS 2,466.97 5,691.51 418.20 681.14 983.22 BRRE 23.24 28.12 32.75 37.98 44.32
RS (5,643.00) 140.08  (9452.09) (1191517 (14,099.71) LB
EHift 1,097.65  (7,050.01) 0.00 0.00 0.00 EES 26.43 20.68 16.87 13.99 11.71
&5 EMER (2,078.39)  (1,21843)  (9,033.90) (11,234.03) (13,116.49) RS 8.01 6.62 5.68 4.90 4.20
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 21.98 13.52 11.34 9.24 755
I & HEIER 4,310.41 8,161.82 6,558.02 6,966.17 8,265.11 EV/EBIT 22.99 14.03 11.75 9.53 7.76
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
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

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