ATRE | FRFF

Yo i

‘ TF SECURITIES

¥R mm (003000)

24Q1 [RiF: BHRENNENE, KBEHEETLE

EH:

NE) 2024 £F 4 B 24 HA 2024 —F=1R, NE—=ESLIMEIL 5.40 12
JT, yoy+23.58%; SLHIJAEFSFINE 7359.00 57T, yoy+87.73%; SCINI
JE4%FI5E 5839.52 JHIT, yoy+77.45%. N EEEEmILATTRES H1E.

BB HTRIFIbT -

1, Fhmin: B8R “KEeREM" RIRNSHEH, BBEAAEA

24Q1, BFIMEHR, ARMREEE “KEEHRR" KK, BbBm
NEFEETEARESE. B, ARBAERRIHEIATEIREHE
i, LUERAFNETRHIZBEE, @ H mEEmn “—HZR”
B, (FARBIBETIEKY, BBEERHEREETEETRT BC/KA
RiE, mALBFRAE, AFRERFMBHREREMIZERRRAE
AR RENEREARE, B S8 E~ mu hREE=E
18, 24 FREFRFSIE, XK@ “HIR BmikEhE.

2, Bflin: SHEVENMETT. SRR, AEEFEEDR
T

24Q1, RHmTRIVEFMENEIEEM MRS | B8 E, BIFMNE
BIECIYE P R, SI0E W IB KT SRATAR RN A A SR A
BN, AFISLIEBFER 30.02%, [IEL+4.04pct, FAIZR 13.63%, [
Eb+4.66pct. FAIFT, BEERMFIANR FTESFE, SMATIL
SRS E R LR, B ET BN RSB EENRKFEANE
Tt, RF] 24 2FFTFR, EFIRKFEEELERISS.

3. mEEN

BT, EEH R “KEEHR M= RIFEaTARESE,
BEEANTMBOREBEREURSEENERERERTHE, Julig
2, BT AW N DEEFRRIIEK , FiBinEEREMERAR T
{TREAIELE , B NNESEE TR BUA R M NIRRT KT AR
N, NEIBAMEDEFLERA. BN 2426 EFRBEWS
26.4/33.3/41.5 {27, yoy+28%/27%/24%; |ABHEFEN 2.9/3.7/4.7 12
7T, yoy+36%/29%/28%; XIRL PE 93 BU9 24X/19X/15X, #HF “SIN” ¥
Ko

RBEHRR: FEMRMNMEIREINEG . P i AR FREANEE . 1T =s
DNRIMBE o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,462.03 2,065.21 2,635.94 333474 414525
HEER () 31.59 41.26 2764 2651 2431
EBITDA(EG7T) 17643 308.17 366.54 460.06 575.29
HEBATEFEEATT) 124.66 209.58 285.33 368.75 470.74
B ®Y) 46.77 68.12 36.14 29.24 27.66
EPS(7T/A) 0.28 0.46 063 0.82 1.04
HRE(P/E) 54.75 32.56 23.92 1851 1450
mH%EE(P/B) 7.05 5.22 487 430 3.95
EEESID) 467 330 2.59 2.05 1.65
EV/EBITDA 24.35 15.62 16.27 12.96 9.85

BRSRIR: wind, RKUESHERT

IES RS

2024 & 05 B 06 H
BRITR
Tk BRREHARE R
6 NBEK SEN (TR )
HETME 15.13 75
Birth& 7T
BEEHE
A BRSRAERE) 451.07
B A BREABE TR 302.88
A BRETH{EERTT) 6,824.68
B A BRT{E(B A TT) 4,582.51
BSEF(TT) 3.02
R RERER%) 22.30
—FR&RE/&K((GT) 16.01/9.67
E&
B ST
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2024-04-11
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 395.99 747.32 953.84 1,206.71 1,500.00 Bl A 1,462.03 2,065.21 2,635.94 3,334.74 4,145.25
RIKTER YRR RTUER 9.97 8.67 363 5.83 488 Bl A 1,087.39 1,483.51 1,867.42 2,354.39 2912.10
FRAT KR 9.89 10.20 35.32 24.31 46.29 Bl e RN 8.12 12.64 18.45 2334 29.02
= 300.64 367.32 522.73 661.73 741.66 HEER 155.97 222.23 276.77 353.48 44354
Eift 91.45 105.51 31.48 41.42 34.15 BIEEA 65.49 83.37 100.17 123.39 149.23
B 807.95 1,239.02 1,547.01 1,940.00 232698  WKER 30.19 39.66 52.72 66.69 82.91
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (14.64) (8.07) (19.69) (23.82) (28.74)
EERr= 349.78 406.53 364.77 323.02 281.26 B /ASFRREIR% (0.44) 0.02 0.00 0.00 0.00
"wEITRE 26.78 23.33 23.33 23.33 23.33 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 35.28 39.95 38.32 36.68 35.05 BB RKER 2.60 433 2.74 322 343
Eifth 76.43 109.45 2527 14.24 14.21 Hith (21.08) (39.11) 0.00 0.00 0.00
ERF=AI 488.26 579.26 451.69 397.27 353.85 BV FiE 148.44 266.62 342.84 440.49 560.64
B git 1,296.21 1,818.28 1,998.70 2,337.28 2,680.83 FAlSMIN 0.14 0.27 0.41 0.27 0.31
FIERMER 0.00 150.00 11173 352.67 351.29 BT 6.33 6.93 7.56 6.94 7.14
JVARE=Z)SIVANEL SN 100.34 108.23 96.22 158.52 162.14 F 38 =& 142.25 259.96 335.68 433.82 553.81
Hits 76.04 108.86 363.48 215.33 41581 FriSHe 20.21 47.88 50.35 65.07 83.07
W ah afRELt 176.38 367.10 571.43 726.52 92923  #FiE 122.03 212.08 285.33 368.75 470.74
KHBER 0.00 0.00 0.00 0.00 0.00 DERRRIRES (2.63) 2.50 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 124.66 209.58 285.33 368.75 470.74
Hift 24.19 29.80 18.65 18.56 18.88 BiRKES (7T) 0.28 0.46 0.63 0.82 1.04
E3 k=1 24.19 29.80 18.65 18.56 18.88
mEET 314.96 505.48 590.08 745.07 948.12
DEERNES 13.67 6.25 6.25 6.25 6.25 EEWELR 2022 2023 2024E 2025E 2026E
B 403.20 451.07 451.07 451.07 451.07 23.N::7a]
BARRIR 291.35 505.35 500.84 580.43 580.43 ST oN 31.59% 41.26% 27.64% 26.51% 24.31%
BFKE 284.72 395.81 477.38 582.55 728.52 BAALE 48.67% 79.62% 28.58% 28.48% 27.28%
Eift (11.69) (45.67) (26.91) (28.09) (33.56) HEFEAEEFE 46.77% 68.12% 36.14% 29.24% 27.66%
BERMEEET 981.25 1,312.80 1,408.62 1,592.20 1,732.71 EFIEEH
RRFRRIERS T 1,296.21 1,818.28 1,998.70 2,337.28 2,680.83 EAE 25.62% 28.17% 29.16% 29.40% 29.75%
bl 8.53 10.15% 10.82% 11.06% 11.36%
ROE 12.88% 16.04% 20.35% 23.25% 27.27%
ROIC 29.04% 41.32% 45.14% 65.44% 62.45%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 122.03 212.08 285.33 368.75 470.74 il 24.30% 27.80% 29.52% 31.88% 35.37%
HrIRHEHE 3244 4779 4339 43.39 43.39 HRRER -40.19% -45.31% -59.78% -53.64% -66.30%
155 # M (0.14) 162 (19.69) (23.82) (28.74) EnteER 278 2.60 271 267 2.50
RBIRE (2.60) (4.33) (2.74) (3.22) (3.43) IREELER 174 1.83 179 176 171
S| (65.72) (133.20) 108.03 (215.04) 110.77 Eizgkh
He 7.42 31.84 0.00 0.00 (0.00) RLKER B e 182.53 221.60 428.62 704.43 774.02
SEFINSHR 93.44 155.78 414.32 170.06 592.73 FRERE 6.21 6.18 5.92 563 591
BAZH 154.13 9274 11.15 0.10 (0.32) R RREER 1.23 133 138 154 165
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (302.10) (277.50) (8.41) 313 376 (=3l 0.28 0.46 0.63 0.82 1.04
8T AR (147.97) (184.75) 2.74 322 3.43 BREZUSR 0.21 0.35 0.92 0.38 1.31
IR 15.49 158.85 (21.02) 264.76 27.36 BRSR~ 215 2.90 311 352 3.83
AR (78.15) 93.58 (189.51) (185.17) (330.23) fE{EHE
Hift 8.02 5.42 0.00 (0.00) 0.00 HEE 54.75 32.56 23.92 1851 14.50
EREMER (54.65) 257.85 (210.53) 79.59 (302.87) mER 7.05 522 487 430 3.95
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 24.35 15.62 16.27 12.96 9.85
I & SR (109.18) 228.88 206.53 252.87 293.29 EV/EBIT 29.10 17.98 18.45 1431 10.66
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SIS

KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MERREFERIER. RETRRIFCARNIESER. RSBRIRIFIC,

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBEREBEMEHITRIE. AMEFRER. ERFINHERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
FIRBER. MBSRRFGERK, CERER. B, US. RESEHTESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBNMFFIM . ZEEN. IHMERRULT BB IR EN . FERERN
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EXFEFINERT, RNIEBSAIRSFEARETRRATSMAITINESHHTRS, AR AXEATRMESFERMHR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BE T RERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEH T
b= =0 LiE 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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