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At LED EnEHIfIMsAE, WSEERES K

B, 2024548 18 Hf4 B 25 H, ~8o5l&%fH T 2023 FRFN
2024 —FER 2023 F, AEISLIME WU 30.54127T, RIELIEL 40.5%;
SCHARHER)IE 6.1 1278, RIS 97%, SLIMEFIER 52.4%, [EILCIS
155.8%.2024 F—ZFE , NEISLIME W 6.81127T, FILLIEL 22.66%;
SCIFEER)E 1.23 1278, BEECIEK 44.54%,

RIE: R LED BRiEdFIIsnaiE, #SRNNMHEEIRIEK. 2023
F, PFEmE, LED BREHRRFLIME WM 14.42 1278, FEELIEK
30.19%; PSR IERFSLIME WM 12.75 1278, FEIECIE 58.76%; &
FoEEAGTSEERFELIME WA 1.59 1275, EEIEK 16.65;
it R B AsCINE TN 1.47 1278, RIELIEE 38.22%; Efthll 535
BN 3240 BT, BEGIEE 50.41%, SHtXE, BRWSTME
WIN 25.80 127T, EILLISIE 41.54%; BIMIVSSCIEAWAN 4.74 1273,
EILLIEE 35.05%,

KA, BEATRE ., 2023 &, NEHEIEAN 4421278, E
EUIZ 38.47%, ANEMBASBES KN EBERIERA, HUNEEE LED
ERFERSIZERA, TEZEE. ZRESENSRES MMM IER:
N, EFHFEARMEE NS ERGRER OB A R B o HRERER,
R, ErREHSHEESEE LRI ASZ O A, COEX Rz
HES, ERRaRSBRASESFZ/MMBBEFRRIEF, AT
e AT =R2=E Tod s =

WHEEBREY K, REERRKITH, AAEEZISHBETHERY
BERRSEUHARENINE J855 B Rt SO IR A
IH . ERWARAREIRI BHEE MERRSZERARFMER
B, MEZKEBHE—SRARTRORSE, YRESEFH. eliE.
BIRMRESHER, H—EREATRRIEEIR.

PLHERK, FIREREBER. ATAASHUMEATR2RA 5136 F
BAEH, BLERBRES 10 BREMERFIART 97 7T (&), &
THREIMEIRF] 49819.2 BT (B ); UBEARRNRE[LERRES 10
AREE 8 B%, AitiEt 4108.8 AR

BEZWN: BMNWMAUAS 2024-2026 F LI 3 5% F 3iF
9.33/13.27/17.25 1273, #HF “SIN” K

KSR R: BEMERN XIS ; HIRERMBIXKKE; RFRRPXEE; T
% LED ERESEARRIREIXE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 217399 3,054.24 436757 5,896.21 7,665.08
) 37.24 40.49 43.00 35.00 30.00
EBITDA(ET57T) 647.73 1,071.29 1,061.17 1,455.56 1,884.22
HESATEFEEATT) 308.25 607.12 932.50 1,326.69 1,724.83
B ®Y) 4568 96.96 53.59 4227 30.01
EPS(7T/A) 6.00 11.82 18.16 25.83 3358
TEE(P/E) 69.56 3532 22.99 16.16 1243
ISR (P/B) 14.05 9.96 6.96 4.86 349
THHEEP/S) 9.86 7.02 491 364 2.80
EV/EBITDA 0.00 0.00 18.99 1369 954

BRSRIR: wind, RKUESHERT

IES RS

2024 5 05 B 04 H
BRITR
Tk ENATENIRS
6 NBEK SEN (TR )
HETME 417.48 7©
Birth& 7T
BEEHE
A BRSRAERE) 51.36
B A RERABERR) 7.70
A BRETH{EERTT) 21,441.77
B ARKRHEBEATT 3,215.47
BSEF(TT) 73.25
B RIERER %) 32.87
—FWN&R=/&METT)  508.00/333.00
E&
e pax vl

SAC HIHEBIRS : S1110517070005
panjian@tfzg.com

ZmME paXonaii

SAC HHIER4RS: S1110517080003
miaoxinjun@tfzg.com

FERIE vax i

SAC HHEB4RS: S1110520110003
xujunfeng@tfza.com
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 416.27 529.84 1,599.70 1,728.02 3,627.50 Bl A 2,173.99 3,054.24 4,367.57 5,896.21 7,665.08
R7ITZE R B KT IR 742.87 930.97 1,615.97 1,822.40 2,647.48 [R5 1,161.03 1,455.43 2,118.27 2,830.18 3,679.24
FRAS KSR 7.93 31.85 11.77 19.68 21.20 BAlie RN 9.62 16.73 17.47 2358 30.66
7 828.95 1,264.06 501.17 1,857.32 1,208.71 HEZEA 257.77 401.22 480.43 648.58 843.16
EHifth 193.81 268.46 17.13 12.35 2597 BEEEA 137.67 14283 196.54 265.33 34493
mENBFEA 2,189.84 3,025.17 3,745.73 5,439.76 7,530.86 &2 319.18 441.96 545.95 725.23 935.14
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (17.62) 2.72 (5.68) (20.76) (40.87)
EE&Er= 118.06 404.90 357.61 310.33 263.04 BRI NSRIRMEIRE (26.87) (11.96) (1.00) 18.00 2.00
ERETRE 450.54 312.83 312.83 312.83 312.83 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 34.92 36.71 31.73 26.74 21.76 BRI ER 0.90 0.00 0.00 0.00 0.00
Hity 223.43 394.85 36.47 32.31 29.97 Hity (8.19) (69.53) 0.00 0.00 0.00
E 35k < ia= 826.95 1,149.28 738.63 682.21 627.60 ElAE 340.50 674.85 1,013.58 1,442.06 1,874.82
BRIt 3,016.78 4,174.45 4,484.36 6,121.97 8,158.47 SRIZON 0.41 0.59 0.00 0.00 0.00
ZHAMETR 90.69 52.54 30.00 30.00 30.00 B4 1.34 053 0.00 0.00 0.00
IVARE=Z)S VAN E/ 558.51 777.61 987.61 1,370.88 1,695.16 F 8 2E 339.56 674.91 1,013.58 1,442.06 1,874.82
Hity 464.02 594.61 85.40 108.52 143.58 FRiSH? 31.32 67.78 81.09 115.36 149.99
mEnaRAaTt 1,113.22 1,424.77 1,103.01 1,509.40 1,868.73 #FE 308.25 607.12 932.50 1,326.69 1,724.83
KHIE 277.90 47723 300.00 200.00 150.00 DERRIRIRE (0.00) 0.00 (0.00) (0.00) (0.00)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 308.25 607.12 932.50 1,326.69 1,724.83
Eift 74.42 79.31 0.00 0.00 0.00 SR (7T) 6.00 11.82 18.16 25.83 33.58
Emenatrat 352.32 556.54 300.00 200.00 150.00
mEET 1,490.34 2,022.40 1,403.01 1,709.40 2,018.73
DERR TR (0.00) 0.00 (0.00) (0.00) (0.00) FEMSLE 2022 2023 2024E 2025E 2026E
2z 38.52 38.52 51.36 51.36 51.36 24:N:(7]
BARRR 591.23 591.23 591.23 591.23 591.23 BN 37.24% 40.49% 43.00% 35.00% 30.00%
BEKE 852.53 1,459.65 2,392.15 3,718.84 544367 ZALAE 42.44% 98.19% 50.19% 42.27% 30.01%
ity 44.16 62.65 46.61 51.14 53.47 HEFEATEMIE 45.68% 96.96% 53.59% 42.27% 30.01%
BER@AT 1,526.44 2,152.05 3,081.35 441257 6,139.73 ERBES
T RS 3,016.78 4,174.45 4,484.36 6,121.97 8,158.47 EF=E 46.59% 52.35% 51.50% 52.00% 52.00%
FER 14.18% 19.88% 21.35% 22.50% 22.50%
ROE 20.19% 28.21% 30.26% 30.07% 28.09%
ROIC 43.37% 46.34% 48.23% 72.85% 58.14%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 308.25 607.12 93250 1,326.69 1,724.83 BFRIRE 49.40% 48.45% 31.29% 27.92% 24.74%
HrIBHEE 21.24 38.68 52.26 52.26 52.26 BTRIRER 0.77% 6.77% -41.21% -33.95% -56.15%
55 %: R (15.99) 6.26 (5.68) (20.76) (40.87) mantbE=R 1.92 2.06 3.40 3.60 403
FEIRK (0.90) 0.00 0.00 0.00 0.00 EREALLER 1.20 1.20 294 237 338
EEEAETH (473.54) (640.85) 43380  (1,155.17) 170.06 Eizseh
HE 70.70 242.44 (0.00) (0.00) (0.00) Il dl SINEEEE 343 3.65 343 343 343
LE TSR (90.24) 253.65 1,412.89 203.03 1,906.29 FIRERE 329 292 495 5.00 5.00
BAXZH 225.53 181.42 79.31 0.00 0.00 PR 0.84 0.85 1.01 1.11 1.07
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (426.77) (474.29) (79.31) 0.00 0.00 =1l 6.00 11.82 18.16 25.83 33.58
BB SR (201.24) (292.86) 0.00 0.00 0.00 BREZUER -176 4.94 27.51 395 37.12
A 232.22 244.78 (339.83) (79.24) (9.13) BEEF 29.72 41.90 60.00 85.91 119.54
BRI 49.42 18.48 (3.20) 453 233 fE{ELER
EHift (183.71) (63.25) (0.00) (0.00) (0.00) EES 69.56 35.32 22.99 16.16 12.43
LR EIER 97.93 200.01 (343.03) (74.71) (6.81) R 14.05 9.96 6.96 4.86 3.49
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 18.99 13.69 9.54
I & HEIER (193.55) 160.80 1,069.86 128.32 1,899.48 EV/EBIT 0.00 0.00 19.98 14.20 9.82
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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

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