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F.ERR D (603983)

24Q1 73 1%F yoy+40.6%, $TUIZERE, B R

B NERM 23 FRK 24 F—FIR, 2023 FEW 22.3 12, yoy+28.5%;
I38%F) 2.6 27T, yoy+48.9%, INIEVFEEF] 1.9 {2, yoy+38.2%., 23Q4
NEISLIMEW 6.912, yoy+17.2%, T 0.9 {2, yoy+58%. 24Q1 NE]
SCHEW 6.6 12, yoy+38.7%, AEHEF] 1.1 12, yoy+40.6%.

FEMBRER:

BAERRIEYUREN, MAKRERINSR, 2023 FOFREIEE
15.6 {270, TEW AN GLE 70.14%, yoy+ 11.63%, Erh KBER/INIE/NE
HefF oMV DB 2 Z2; @pL TWKEW 643 127t, EEKAALLE
28.92%, yoy+125.14%, BEANMIER . BANME. BFANSHE. BFE
MER. BAESHE 5 HERYILIEE 112 6MV,

WEREFE RIS, X LR AEEIBKSIE, 20238 1) £EEW 1871 {2
7T, htb 84.11%, B 50.40%, HAPXEARKMLHERIFIRES, &
BmiNE, IRRSAKE, 2FEWEIE 35.62% QRE, BEIMLETF.
BHERESTAR, HERBFEHE, 2FEEWEIE 106.29%+ QNIH,
HEEM, @88 ; 2) £ T2 3.54 1275, Gt 15.89%, EHLTB
27.17%, EARWEHRETIEEN.

WARMUERIRFNEE: TEERBIRER, BHIEREFS, WESE
B0, AR, BACRIEIBA, X & EREITIRARES, W7 E5H
ANERXFRARR, URMERRK, UEKRAZL, UERERRE, FH
LHPERENRE

WA A&EE A, 2023 FERZE 70.7%, F1E 2.3pct, EEREEN MG
RACLAR 3 4L R A= 5 FrEL; 2304 EFZE 70.4%, [ 1.1pct; 24Q1 EF
% 746%, B 593pct, 2023 FHE/EB/AREAEXRS I A
53.9%/4.9%/2.8%, yoy+5/-1.5/-0.3pct; 24Q1 FHEE/SIE/IHAZAXSE
79 50.3%/3.1%/2.5%, yoy+7.8/-1.2/-0.3pct;

BHREN: REREMEE. FIS&IEED, REFRAE ERIM,
FEETFFWEE, DARPAFLD, BREHETKRMKEE, FLHERED
FEER+MESXINREOE, BE PL TAEEREREOE, TFEA
DI EWIRANEE, BEKPRERE. ZFRINBEFHERMD,

2024-2025 FF3REF)ER 4.22/5.27 (27T NAZE 3.9/4.9 1275, XK PE 9
B9 31X/25x, HERFIERTER.

REERR: ZMEFKING . SERRFREAXEG . T EERXBS

W 95 BUENGE 2022 2023 2024E 2025E 2026E
BN ETTT) 1,731.72 2,225.59 3,084.67 3,710.86 421554
TR (o) (3.10) 2852 38.60 20.30 13.60
EBITDA(EGTT) 26133 38791 457.80 603.54 769.83
HEBARENIEERTT) 174.18 259.42 39261 490.20 633.98
BEER (%) (29.74) 4893 51.34 24.86 29.33
EPS(7T/A%) 043 0.65 0.98 122 158
HRZEP/E) 69.82 46.88 30.98 2481 19.18
mIFE(P/B) 381 363 3.26 3.26 393
HEZR(P/S) 7.02 546 394 328 2.89
EV/EBITDA 4418 20.51 21.69 16.26 13.77

BRSRIR: wind, RXIESHHZFT

IES RS

2024 € 05 B 02 H
BRITR
Tk ER/IPEMILR
6 NBEK 1 (4H5TR)
HETME 30.33 75
Birth& 7T
BEEHE
A BRSRAERE) 401.00
B A BREABE TR 401.00
A BRETH{EERTT) 12,162.33
B A BRTE{E(B A7) 12,162.33
BSEF(TT) 8.62
BFERIRE(%) 19.09
—FR&RE/&K((GT) 41.30/22.96
E&
fa=m D

SAC HIERIRS: S1110521120003
hefuli@tfza.com
BEER BEEA

gengrongchen@tfzg.com

B £

— RERHD

IFIR300

5% 7
-2% 7
-9% 1
-16% A
-23% 1
-30% 1

-37%
2023-05 2023-09 2024-01

BRSER: RIREE

HXRIRE

1 (FERD-ABFE L BEHIS
e, FRIEEMERFEEM, TK
RESIE) 2024-01-25

2 (R - TR AIF:2023Q1-3 135
EF) yoy+44.84%, GEFEL, BRIGE
BERE) 2023-11-02

3 (FUEERRD - FFIRAIF:2023H1 EI
yoy+29.64%, & FIRIBHETIRISMERME
AEL) 2023-08-28
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,073.01 1,076.73 1,132.57 1,228.60 421.55 B g 1,731.72 2,225.59 3,084.67 3,710.86 4,215.54
N7 ZE R R RIS ER 73.93 31.50 137.59 86.51 141.94 [R5 547.29 65222 808.18 972.25 1,104.47
FRAS KSR 18.67 24.72 48.65 34.62 54.83 BAlie RN 24.78 22.50 4257 47.27 58.17
7 151.70 171.73 220.61 269.23 277.54 HEZEA 846.16 1,198.61 1,502.24 1,840.59 2,090.91
Hity 919.92 1,225.29 1,006.78 1,042.09 1,071.13 BEEEA 111.27 108.89 132.64 178.12 202.35
mENBFEA 2,237.24 2,529.96 2,546.20 2,661.05 1,967.00 &2 52.93 62.29 86.37 107.62 122.25
KEBRRUIRE 73.87 63.61 68.18 65.86 63.19 45522 (12.65) (14.39) (20.95) (16.00) (17.11)
EE&Er= 248.64 453.97 436.32 418.67 401.01 BRI NSAIRMEIRE (11.89) (10.63) (9.00) (10.50) (10.04)
wEIRE 253.24 309.48 389.48 469.48 549.48 NRMEETI S 5.29 70.98 (120.03) (30.05) 60.04
FRRF= 748.63 719.58 735.45 750.31 764.17 BRI ER 27.52 43.64 31.95 34.37 36.65
Hity 529.61 377.15 486.30 45597 433.15 Hity (66.32) (227.85) 0.00 0.00 0.00
E 35k < ia= 1,853.99 1,923.79 2,115.72 2,160.29 221100  ELFE 207.34 319.34 436.54 574.84 741.15
BRIt 4,091.22 4,453.75 4,661.92 4,821.34 4,178.00 SRIZON 0.49 0.24 3.30 1.34 1.63
ZHAMETR 100.00 100.07 100.00 60.00 56.69 B4 1.24 249 1.77 1.83 2.03
IVARE=Z)S VAN E/ 229.84 262.58 340.66 399.50 43353 F 8 2E 206.58 317.09 438.07 57434 740.75
Hifth 244.10 407.14 399.44 536.44 509.82 Frisw 39.15 39.50 45.82 80.15 91.04
mEnaRAaTt 573.94 769.80 840.10 995.93 1,000.04 #FE 167.43 27759 392.25 494.19 649.71
KHIE 148.00 0.00 0.00 0.00 0.00 DERRIRIRE (6.75) 18.17 (0.36) 3.99 15.73
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 174.18 259.42 392.61 490.20 633.98
Eift 22.17 25.00 24.60 23.92 24.51 SR (7T) 0.43 0.65 0.98 1.22 1.58
Emenatrat 170.17 25.00 24.60 23.92 2451
mEET 838.64 1,035.20 864.70 1,019.86 1,024.54
DERRRING 64.51 71.42 71.05 71.05 55.33 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 401.44 401.00 401.00 401.00 401.00 24:N:(7]
BARRR 774.49 760.45 760.45 760.45 760.45 BN -3.10% 28.52% 38.60% 20.30% 13.60%
BEKE 2,028.09 2,187.26 2,579.87 2,579.87 1,945.89 EAlFE -30.65% 54.02% 36.70% 31.68% 28.93%
Hity (15.96) (1.58) (15.16) (10.90) (9.21) HETFBATEFE -29.74% 48.93% 51.34% 24.86% 29.33%
BER@AT 3,252.58 3,418.55 3,797.22 3,801.48 3,153.46 ERBES
T RS 4,091.22 4,453.75 4,661.92 4,821.34 4,178.00 EF=E 68.40% 70.69% 73.80% 73.80% 73.80%
FER 10.06% 11.66% 12.73% 13.21% 15.04%
ROE 5.46% 7.75% 10.54% 13.14% 20.46%
ROIC 15.20% 22.47% 31.82% 32.18% 46.03%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 167.43 277.59 392.61 490.20 633.98 e 20.50% 23.24% 18.55% 21.15% 24.52%
HrIBHEE 27.35 17.99 21.79 2279 23.79 BTRIRER -25.03% -24.12% -25.72% -28.82% -8.60%
55 %: R 324 6.61 (20.95) (16.00) (17.12) mantbE=R 335 250 3.03 267 1.97
FEIRK (27.52) (43.64) (31.95) (34.37) (36.65) EEDELER 3.12 233 2.77 2.40 1.69
EEEAETH (93.48) 321.65 (360.55) 224.38 (51.11) Eizseh
HE (28.59) (242.18) (120.39) (26.06) 75.77 Il dl SINEEEE 2532 4222 36.49 33.12 36.91
LE TSR 48.44 338.02 (119.43) 660.94 628.67 FIRERE 11.94 13.76 15.72 15.15 15.42
BAXZH 140.24 236.28 100.40 100.68 99.41 BB 0.44 052 0.68 0.78 0.94
KEBRE (1.25) (10.27) 457 (2.31) (2.67) srisE (5T
Eift (68.85) (441.18) 159.25 (166.37) (269.27) =1l 0.43 0.65 0.98 1.22 1.58
B & ENER 70.14 (215.16) 264.23 (68.01) (172.52) BREEUETR 0.12 0.84 -0.30 1.65 1.57
RN R 266.62 7.86 (75.37) (6.97) 34.53 BRRE 7.95 8.35 9.29 9.30 773
BRI (94.27) (0.11) (13.58) (489.93)  (1,297.73) fE{ELER
EHift (27.43) (153.06) 0.00 0.00 0.00 EES 69.82 46.88 30.98 24.81 19.18
LR FEINER 144.92 (145.31) (88.95) (496.90)  (1,263.19) RS 3.81 3.63 3.26 3.26 393
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4418 2051 21.69 16.26 13.77
I & HEIER 263.50 (22.45) 55.84 96.03 (807.05) EV/EBIT 47.16 21.44 2278 16.89 14.20
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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