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WERELREEK, WEEERERRS, DEENMEERI KK
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NEA M 2024 F—=FHR, 24Q1 SLMEW 21.23 27T, BECIEK 17.11%,
I36%F)38 1.88 27T, EILLIE 33.78%, fO3AEVAEEFSE 1.74 1275, B
Lrig 27.35%,

1. SRFREER, BRRIREA

nE) 24 FEELMEWKNRSIBK, 4 2304 BLCERENEER
SNEH . B ASFERCMREIBK, FERETEFEDOLE,
8 2401 SCISFFIZ 8.96%, KA QBB BFLRFRIENRTE
Fto

2. AIPC BE AR RES, HMeESHREAREIERK

2024 F CES 1, X BDpHEL Al PC, WBETE CES E& 0 10 &K
Al PC #rfm, BIEHEM ROG. BEFHHHIEL Al PC F= M. LS, AR
THIE X Windows S5, FriZ Copilot ZHEHEFIREE Al BIF . X—
RRCEFAE TITE CES2024 BY Al PC G Lt . BTN, AIPCHERA
AR TFEZERNIRET R, Al PC I HEE LS mEICANEE
B MM EE B ERAESIER .

3. WBEHERREES, SHERAERIHEE

MREKREXRE, DEENHIFERAN Al BEHRERHNEERR (BR
HAL BN FRE IR, LIRS EXEENE SIS NA ), Bidih
SUHERE, BiX0]LIENSRS ek X ARtz T, EE0JLAAERRE
FH LIz, MEREEFAERENSBRINET AL~ m, B
PR RGITER KA EMAR, HELNATEY . BBES/ s, 2023
FRENEHT SC151-GL HEGIEAT] sc228 FHEEAE, NE YR LR
TEERESAT . TANAIEBENLRR A ST SR BE -

4. BERXE, NBHRMNERE, FE-mhBE, TIEEESE50
gy ok SHEKIIHE: 1) FRin, NEEHESRFHTR, IESI
FRIAE, FEWY 56 BHREEALRERTHERLENLF S SG/LTE R
FIEE, HEFEE - mamss; 2 ) Mg, 1PC R IRRBIBERE Bivie
B, @SR /MR ME+56 FEmIFEEMAeEA; QFERMITEITH
BEL&+ Bzt WA BHEEARNTG, ANNEHRELEZEER
i, HERRER, RRSETH; OXNEEBINGG, WX, catl
SrmYEEREIRNESIEK, 3) BWEEHTRFNERESGE, Al
R TOEItEARESER, RA EE<H.

BAMNS®REREIN: BFAE 2401 BAEEHER, WINFafEEK, &
#/\F) 24-25 EIFEEFETRN A 7.4/9.4/11.5 27T (BI{E R 7.0/8.5/10.2
1275 ), IIRL 24-26 SEAH{ED 18/14/12 1, #HFF “SIN” ¥R,

KR a: T EFHZIE RN, TraERHERRRE, B85
SERIZERY X B

95 BUENGE 2022 2023 2024E 2025E 2026E
BN (BT 5,646.42 7,715.83 941971 1163270  13957.04
R ) 3741 36.65 22.08 2349 19.98
EBITDA(E/G7T) 987.37 1,495.67 97343 1,20351 1,408.03
HEBARENIEERTT) 364.46 563.55 737.42 936.26 1,153.21
) (9.19) 54.63 30.85 26.96 2317
EPS(7T/A%) 048 0.74 0.96 122 151
HREP/E) 3641 2355 18.00 14.17 11.51
mIFER(P/B) 547 424 357 297 246
HEZR(P/S) 2.35 1.72 141 114 0.95
EV/EBITDA 11.66 947 1348 10.54 843
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1 (T F0E-Fik SRS W E=RS
1, \WSEEFESES, hEENR
BEARRARIS) 2024-04-09

2 (IF0E- AT M R +9MELRED
WEESIREE, FH+PC+FWA B2
FHE5) 2024-01-16

3 (I NE-=R APV S FETREES
B, ZEHFWA WK, Redcap+ii%&E
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35 FUHE
RERff®BEHT) 2022 2023 2024E 2025E 2026E FiE&REBH T 2022 2023 2024E 2025E 2026E
whmEe 863.85 1,025.16 941.97 1,393.99 2,194.06 = 119N 5,646.42 7,715.83 9,419.71  11,632.70  13,957.04
Il etz s anilidl ey 2,255.08 2,025.83 3,259.67 3,526.07 4,227.84 B A 4,507.30 5,930.41 7,236.87 896388  10,787.94
FRASREER 5.04 18.29 8.04 10.88 10.09 Bl e RN 13.05 18.42 23.34 27.82 33.76
=7 1,096.61 1,285.63 1,367.89 1,620.07 1,915.98 HEZA 169.28 270.63 310.85 366.43 425.69
Eifth 769.40 1,130.75 1,587.34 1,802.80 1,800.13 BEEA 92.39 171.84 188.39 221.02 251.23
mENRFEAT 4,989.98 5,485.65 7,164.92 8,353.82  10,148.10 WEER 565.32 707.52 847.77 1,023.68 1,207.28
KHARRARIR B 63.13 60.48 60.48 60.48 60.48 M455 28 49.24 30.30 1142 11.41 (1.55)
BEER 184.15 15156 127.89 150.18 149.09 B /AERIRERREK (10.21) (29.39) (6.88) (13.49) (15.59)
EETRE 53.81 66.69 73.52 76.97 80.07 AANEZRES 0.00 0.00 0.00 0.00 0.00
TR &= 44261 434.34 37357 312.80 252.04 R G EE 47.41 5.69 20.00 25.00 31.25
Hitg 665.51 896.57 895.90 892.55 911.22 Hitb (143.74) (13.69) 0.00 0.00 0.00
EFpBE=ALT 1,409.21 1,609.63 1,531.36 1,492.98 1,452.90 Bl FiE 356.38 624.10 814.18 1,029.97 1,268.35
Bt 6,399.19 7,095.29 8,696.28 9,846.79  11,600.99 [SR1Z 9N 0.01 0.01 0.01 0.01 0.01
FELEEN 688.58 274.06 432.90 250.00 250.00 N2 1.20 1.02 1.16 1.12 1.10
JVARE= S VAREL S 1,877.68 1,937.98 2,564.97 2912.96 3,559.80 FEEER 355.20 623.09 813.03 1,028.86 1,267.26
Hity 567.36 1,053.61 1,306.45 1,298.20 1,451.52 Fris#e (9.26) 58.11 75.61 92.60 114.05
mEh AT 3,133.62 3,265.64 4,304.32 4,461.16 5,261.32 #FE 364.46 564.99 737.42 936.26 1,153.21
KHAEFR 599.92 39447 397.04 600.00 600.00 DEBRIRIRER 0.00 1.43 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 3B FEATEFE 364.46 563.55 737.42 936.26 1,153.21
Hits 170.90 257.19 280.00 320.00 350.00 B (7T) 0.48 0.74 0.96 1.22 151
ERmenatAt 770.82 651.67 677.04 920.00 950.00
mEait 3,971.50 3,966.68 4,981.36 5,381.16 6,211.32
DERR AN S 0.00 (4.47) (4.47) (4.47) (447)  EEMEHE 2022 2023 2024E 2025E 2026E
%N 631.72 765.81 765.74 765.74 765.74 A< aEh
BARRR 629.41 689.19 693.47 693.47 693.47 SR ON 37.41% 36.65% 22.08% 23.49% 19.98%
Bl 1,174.31 1,675.28 2,265.22 3,014.23 3,936.80 [ EINE| -14.00% 75.12% 30.46% 26.50% 23.14%
Hity (7.75) 2.80 (5.05) (3.33) (1.86) HEFEATERE -9.19% 54.63% 30.85% 26.96% 23.17%
BERN@AT 2,427.69 3,128.61 3,714.91 4,465.64 5,389.68 ERIEES
TR RS 6,399.19 7,095.29 8,696.28 9,846.79  11,600.99 EFlR 20.17% 23.14% 23.17% 22.94% 22.71%
S 6.45% 7.30% 7.83% 8.05% 8.26%
ROE 15.01% 17.99% 19.83% 20.94% 21.38%
ROIC 24.26% 22.56% 27.50% 26.56% 29.63%
AL HmBEETTT) 2022 2023 2024E 2025E 2026E 12 {REED
R 364.46 564.99 737.42 936.26 1,153.21 apardbed 62.06% 55.91% 57.28% 54.65% 53.54%
HrIRHEE 99.28 170.71 12261 127.03 100.75 BRERER 22.93% 5.73% 11.79% 0.13% -14.73%
552 51.67 48.26 11.42 11.41 (1.55) mantbE= 1.56 1.65 1.66 1.87 1.93
R (47.41) (5.69) (20.00) (25.00) (31.25) IRENELER 1.22 1.27 1.35 151 1.56
BiEEETE (235.00) (575.85) (922.49) (353.79) (182.73) Eiztth
He 66.55 451.58 0.00 0.00 0.00 Il gl SINESEE 2 327 3.60 3.56 343 3.60
SLEERER 299.55 653.98 (71.04) 695.91 1,038.43 FREARE 593 6.48 7.10 779 7.89
BASZH 340.37 10.79 22.19 52.00 12.00 BB 1.06 1.14 1.19 1.25 1.30
KHEAIR R (232.31) (2.66) 0.00 0.00 0.00 gkiEtx (53)
ity (286.94) (291.32) (47.19) (119.00) (22.75) SRS 0.48 074 0.96 1.22 151
REFHNER (178.89) (283.18) (25.00) (67.00) (10.75) BREENER 0.39 0.85 -0.09 0.91 1.36
RIER 859.79 (246.21) 163.97 8.65 1.55 BRER 3.17 4.09 4.86 5.84 7.04
S 129.82 (85.57) (151.12) (185.54) (229.17) fHERE
Hity (752.91) 123.07 0.00 0.00 0.00 HR=R 36.41 2355 18.00 14.17 11.51
SR EFNER 236.69 (208.70) 12.86 (176.89) (227.62) =S 5.47 424 357 297 246
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.66 9.47 13.48 10.54 8.43
I & LR 357.35 162.10 (83.19) 452,02 800.06 EV/EBIT 1250 10.35 15.42 11.79 9.08
BRSRR: ARAE, RXUESHR R
BEUFRREN Z ERE SR EMRERA 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" )o RERKIESFABEEN, FMEUEATHHEN. RERESFARERERFEESH9M
B AR, IMEAREPERIER. RETRIARIFCHARNIESHER. RSITRRIFC.

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 FRERRZANFEITUIES 200 =
b s BIREHEN 6 NEA, 1BXIEER 1 FRERBRANFERTUTEE 10%-20%
RRITRIFR - st L e
R 300 FEERAYBKER IR =2 FRERR A HERT LS - 10%- 10%
SEH FREB RGN RIS - 10%LA TR
BT AT FRERfT AL e EKIE Suld b
R EIREARN 6 ABM, AR :ﬁ %Hﬂ:m:;mm:
= SR 300 $SERBOSKEXIE P17 SRELERRS -Sh-O
TR FRER T B HKIE - SULA T
X X E S8
b= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR RYItEAX AR 5033 S
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 fEH; (8621)-61069806 fEE. (86755)-82571995

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