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KZiEE (300394 )

FiRIEEE, FWSEFNRBERA

B4 NB&R 2023 FFR, 23 FLIME WA 19.39 127T, @15 62.04%;
I3EH%F5E 7.30 1270, [EE 81.14%; I03EIFEIEFER 7.20 {275, EIE
97.42%, IFXEMUETH 22 £/ 3836 HITEZE 1013 HTT.

XoIEHHH RIS, TRWSIFEME: (1) TREES KNS
11.83 127C (YoY +23.28% ), fE 23 FFEBETHIAMN IR Al IMES BUEHE XIRXK
HERT, AELESEKEEERE; (2) BREEWSKNR 74612
Tt (YoY +242.52% ), WEBEMi+FEZEHT I AIDC BB EHS|
B BB SRR IR IR K

BUSENRBERA: QAROLFEEERREH 2.690ct, HPLIR/A
B S EFESBIRTF 5.24pct/8.02pct, FAIHIBTLIR LS EFIFZBINE
ERATITURAEREN, ERFmERASHAR; BRISEFIEM
FERTIAEFEWRFARER, FERERRERB MU RN 8EFA

KPBRS.

BERAEREBYRREWRANIEBER: A5 23 FHEEBRRBER
5.76pct, THE/BE/AKR/MSERERD B 0.56/0.97/2.87/1.35pct, M
SHEBATNRRKFEHRTF 23 FFRIEWNSIX 5284 Fit. s, EHABIIF
EREAZNIESE: 1 ) B R RERESHNEWINSZHEIX 2129
B7T; 2) iCeUEs e 2022 £ 1345 BTE/DE 710.38 BT,

BEE\SH PS4 EEEWA 7.32 1277, F 1 138.78%IK1E 35.16%;
I35%F)5E 2.91 {275, B 131.21%IK1E 43.20% . FAIFRLT Y6512 WS H
RESEKEREE 4 BEENTFEFNRBLE RFF IR K 1.2pct,
I3EHEFEZREDRE, 1.3pct TRIE 2.2pct, EFIRF/DHFARE WIS HE
BRIE Qbo

CHAREETE: AO7EHH 22 £EA 1.86 {ZTTEKE 23 £KA 2.56
12755, EhEr BHEGS RS SN, ERFAT AR RG]
KOS, SRIGER 22 FK 3419 HTiEK E 23 £k 8371 Ft, —F
LNEFRERISZEEEN,

BEEN: AT HERLE, ROSHLBA TTEESES, EMAF
FFRENARR. M EERTREFT, FRUVERKSDNNTE. EF
NE 04 BEEERERK, BRANENDDE R . B LARQT 2426
FIFENEFEA 15.35/24.51/33.91 27T (ICRIFUN 24-25 FFEEFEA
14.2/20.41Z70), XIRIEEPEA 42/26/19X, 4EF “H8IF" 1F4K.

RBERR: TP HERANIAEE, 16T 65| EH Rt ARNE, ™~
BEI KA N FRERSE

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1,196.39 1,938.60 3,840.42 6,165.38 8,394.96
HEER () 15.89 62.04 98.10 60.54 36.16
EBITDA(EG7T) 651.52 1,055.54 1,77991 2,784.23 3,793.47
HEBATEFEEATT) 402.94 729.88 1,535.27 2450.74 3,391.40
B ®Y) 3151 81.14 11035 59.63 38.38
EPS(7T/A) 1.02 1.85 389 6.21 8.59
HRE(P/E) 158.12 87.30 41.50 26.00 18.79
MIEE((P/B) 24.26 19.96 15.78 11.83 8.79
EEESID) 53.26 32.87 16.59 10.33 7.59
EV/EBITDA 12.90 3211 3478 21.65 15.55

BRSRIR: wind, RKUESHERT

IES RS

2024 & 05 B 05 H
BRITR
Tk BIEBERSE
6 NBEK 1 (4H5TR)
HETME 161.35 7T
Birth& 7T
BEEHE
A BRSRAERE) 394.89
B A BREABE TR 358.50
A BRETH{EERTT) 63,714.98
B A BRT{E(B A TT) 57,843.96
BSEF(TT) 8.84
R RERER%) 12.49
—FR&RE/&K((GT) 173.99/50.00
E&
ERE vox alii

SAC HIERHRS: S1110517030002
tanghaiging@tfzg.com

R paXonaii

SAC HHIERYRS: S1110521080006
yufangqin@tfzg.com

FzEg pax vl

SAC HIERHRS: S1110517090004
wangyihong@tfzg.com
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BRSER: RREE

GEP S A=
1 (RZFBEE-~TISE SRS
EIR, BAEMRMEE ) 2024-03-15
2 (XZFBEE-AF=1F23 FlETE
E, BRERFREBLEYT TRE)
2024-01-23
3 (REBE- LI REFNEE
REFLD, BEHBRETFHAEHRE)
2023-11-13
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BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 672.61 1,864.10 1,436.71 3,060.54 4,351.92 Bl A 1,196.39 1,938.60 3,840.42 6,165.38 8,394.96
N7 ZE R R RIS ER 32298 428.41 1,577.14 1,574.05 2,390.23 [R5 578.84 885.88 1,832.10 3,005.52 417327
FRAS KSR 3.14 3.88 49.05 34.44 76.85 BAlie RN 10.79 16.93 24.19 33.91 40.30
7 186.44 255.65 843.61 926.30 1,392.18 HEZEA 17.98 18.20 29.19 4131 50.37
EHifth 983.55 493.09 499.91 499.85 506.13 BEEEA 62.60 82.60 126.73 184.96 201.48
mENBFEA 2,168.73 3,045.13 4,406.42 6,095.18 8,717.32 &2 122.72 143.26 176.66 258.95 293.82
KEBRRUIRE 8.05 8.29 8.29 8.29 8.29 45522 (20.14) (58.90) (85.28) (101.94) (158.53)
EE&Er= 592.05 616.49 623.15 614.16 592.93 BRI NSAIRMEIRE (14.38) (22.68) 0.50 (4.00) (3.85)
ERETRE 12.69 27.64 30.11 20.09 24.07 NRMEZTES 234 1.20 0.00 0.00 0.00
FRRF= 50.35 49.15 47.65 46.15 44,65 BRI ER 26.58 1558 20.00 21.00 22.00
Hity 69.06 15153 149.33 147.20 14720 Hity (41.53) (5.52) 0.00 0.00 0.00
E 35k < ia= 732.19 853.09 858.52 835.88 817.13 ElAE 450.59 862.07 1,757.32 2,759.67 3,812.40
BRIt 2,900.92 3,898.22 5,264.94 6,931.06 9,534.45 SRIZON 3.12 021 2.14 2.35 2.59
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 2.56 21.29 23.00 25.30 27.83
IVARE=Z)S VAN E/ 115.89 276.83 751.19 985.34 1,564.99 F 8 2E 451.15 840.99 1,736.46 2,736.72 3,787.16
Hifth 83.07 143.34 269.99 347.28 496.36 Frisw 46.22 111.11 194.48 273.67 378.72
mEnaRAaTt 198.96 420.17 1,021.17 1,332.62 2,061.36 #FE 404.94 729.88 1,541.98 2,463.05 3,408.44
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE 1.99 (0.00) 6.71 12.32 17.04
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 402.94 729.88 1,535.27 2,450.74 3,391.40
Eift 30.76 31.14 31.14 31.14 31.14 BRI (75) 1.02 1.85 3.89 6.21 8.59
Emenatrat 30.76 31.14 31.14 31.14 31.14
mEET 263.91 535.01 1,052.31 1,363.76 2,092.50
DEBE RN G 11.20 170.69 174.38 181.15 190.52 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 393.98 394.89 394.89 394.89 394.89 24:N:(7]
BARRR 1,046.33 1,073.38 1,074.71 1,074.71 1,074.71 BN 15.89% 62.04% 98.10% 60.54% 36.16%
BEKE 1,194.73 1,727.23 2,571.63 3919.53 5,784.80 EAlFE 30.70% 91.32% 103.85% 57.04% 38.15%
ity (9.23) (2.97) (2.97) (2.97) (2.97) HEFEATEFIE 31.51% 81.14% 110.35% 59.63% 38.38%
BER@AT 2,637.02 3,363.21 4,212.63 5,567.31 7,441.95 ERBES
T RS 2,900.92 3,898.22 5,264.94 6,931.06 9,534.45 EF=E 51.62% 54.30% 52.29% 51.25% 50.29%
FER 33.68% 37.65% 39.98% 39.75% 40.40%
ROE 15.35% 22.86% 38.02% 45.50% 46.77%
ROIC 38.45% 66.66% 157.51% 107.67% 168.24%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 404.94 729.88 1,535.27 2,450.74 3,391.40 BFRIRE 9.10% 13.72% 19.99% 19.68% 21.95%
HrIBHEE 82.71 89.58 102.37 115.50 128.75 BTRIRER -25.39% -55.38% -34.07% -54.94% -58.46%
552 (2.07) (2.41) (85.28) (101.94) (158.53) mENtLER 9.30 6.04 432 457 423
FEIRK (26.58) (15.58) (20.00) (20.00) (20.00) EEDELER 8.50 5.54 3.49 3.88 355
EEEAETH (17.61) 88.43  (1,269.19) 248.65 (602.01) Eizseh
HE 22.28 11.97 6.71 12.32 17.04 Il dl SINEEEE 397 5.16 3.83 391 424
LE TSR 463.66 901.87 269.88 2,705.26 2,756.66 FIRERE 6.64 8.77 6.99 6.97 7.24
BAXZH 100.35 125.26 110.00 95.00 110.00 BB 0.44 057 0.84 1.01 1.02
KERR 0.59 0.24 0.00 0.00 0.00 sRigkE (5T)
Eift (281.14) 132.99 (200.00) (170.00) (200.00) =1l 1.02 1.85 3.89 6.21 8.59
B & ENER (180.19) 258.49 (90.00) (75.00) (90.00) BREEUETR 1.17 2.28 0.68 6.85 6.98
OGS 19.40 57.45 85.28 101.94 158.53 BRRE 6.65 8.08 10.23 13.64 18.36
BRI (151.00) 34.21 (69256)  (1,108.37)  (1,533.80) fE{ELER
EHift 3.30 (101.10) 0.00 0.00 0.00 EES 158.12 87.30 4150 26.00 18.79
&5 EMER (128.29) (9.44) (607.28)  (1,006.44)  (1,375.27) R 24.26 19.96 15.78 11.83 8.79
TR 0.00 0.00 0.00 1.00 2.00 EV/EBITDA 12.90 32.11 34.78 21.65 15.55
I & HEIER 155.17 1,150.91 (427.40) 1,624.83 1,293.39 EV/EBIT 14.71 35.00 36.90 22.59 16.10
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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.
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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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