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‘ TF SECURITIES

#HX¢ (688663 )

24 £FF Q1 \ETBHE, SVG IS EISNEsESRIE

NE) 23 EEIIA 17.01 1275, [EEE+30.5%; [FEEFE 1.66 127T,
[IEb+28.7%; IEEFE 1.58 1270, BEL+38.7%; FEFIFE 27.7%, R
+1.4pcts; EFIZR 9.8%, [EIEL-0.06pcts,

NE] 23Q4 SLII 7.03 1Z7T, EIEb+20.4%, IREL+96.7%; 1353 1%F5E 0.47
{275, REIEE-4.7%, IWEL+14.4%; NAEEFIE 0.47 {275, REEE+0.1%, IREL
+22.6%; EFZ 25.0%, ELL+0.5pcts, IREL-4.0pcts; EFIZK 6.7%, FEILL
-1.6pcts, IREE-4.7pcts,

NE) 24Q1 LTI 2.93 127T, FILL+36.6%, IAEL-58.4%; F3EH%F)5E 0.39
1275, BEEE+91.6%, EE-15.5%; OIEEF)E 0.39 {27, [EEL+104.6%,
REK-16.9%; FFIZ 31.7%, BELE+1.4pcts, IREE+6.7pct; 1EFIZ 13.5%,
ELb+4.2pcts, FREL+6.8pcts,

23 fF SVG. SETHMBEWRIE 500+, WMANFRRFSEK, A8 23 £
NERKFERETF SV6 IS EZINEEMTKILN, 23 FLFHEERER
M5aE 2 (SVG ). BHIKENS=H 2 ( T50E ) S HEl 8 9.7/36 12
75, [@LE+56.77%/+56.71% , FEF) ER 53 5 A8 22.67%/34.48% , [ELL
+0.26pcts/+5.49pcts. SVG&E/EZ NG SIBRZHT “WK™ Bir Nse
TR I E SR,

23R 24 F Q1 EFIXRGRREKE, EFTERE. 23 FATEHE
27.7%, [ELb+1.4pcts; 24 FF Q1 NEFEFZE 31.7%, FEEL+1.4pcts, FKEL
+6.7pcte BV E 23 XK, BEGAMKIE 14 1278, &K 22 F£XR+32.61%, FE
RFEITRIBN, FERKEFIGINAE, REPLIEFITERE.

24 £FF Q1 b SR RHBTR AR, IFEHAFER I 91.6%. 24 & Q1 AR LI
A 2.931Z7T, [EEE+36.6%; JA8%FE 0.39127T, EEE+91.6%. A EhEiE
BRFER SV6 = mE W L FE BRI IRR KF1Z Biit 2 8B (E AR
(B3RS e SHUSEFBEN,

BEEIN: 2401 NELIFFIIL, F242FE, & “Wk™ BirAfEzD
T, FECRENISRFEEEI, T FEE X SVG BIE KIS LR8N, 24
FISEEEFER L, HNFTAT 24-26 FLFWR 219, 284, 34.1
1275, AENEF)ER 2.2, 29, 351270 (24 EBMEAN 3.0127T, HIRER
R 22127, TBR 23 FLUKIERL T ZEME]. A TEsL I ESERRF
SRR R FRHAFREL ), BEL+35% .« +28%. +21%, BT ERXT K PE 9 17X,
13X, 11X, #F “IN” 45,

REERR: REFRHNE KRG .. INE & BEEHARKK . BF) Z=EERE .
T FSINRE. EBREFHRE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1,303.26 1,700.82 2,191.69 283861 340633
HEER () 38.23 30.50 28.86 29.52 20.00
EBITDA(EG7T) 20075 24765 268.33 340.96 406.75
HESATEFEEATT) 128.69 165.62 224.34 288.02 347.13
B ®Y) 10.86 28.70 3545 28.39 20.52
EPS(TT/B%) 092 1.18 1.60 2.06 248
HRE(P/E) 29.24 22.72 16.77 13.07 10.84
mH%EE(P/B) 3.29 2.96 2.60 221 1.89
EEESID) 2.89 221 1.72 1.33 1.10
EV/EBITDA 27.83 12.98 12.80 8.51 7.65

BRSRIR: wind, RKUESHERT

IESHARRE

2024 & 05 B 08 H
BRITR
Tk IR E/EMIRE
6 NBEK SEN (TR )
HETME 26.89 7©
Birth& 7T
BEEHE
A BRSRAERE) 139.95
B A BREABE TR 139.95
A BRETH{EERTT) 3,763.26
B A BRT{E(B A TT) 3,763.26
BSEF(TT) 9.41
BFERIRE(%) 47.88
—FR&RE/&K((GT) 37.33/15.90
E&
PR oy i
SAC HIHEBIRS : S1110520080009
sunxiaoya@tfzg.com
=F paXonaii

SAC HWIEP4RS: S1110523080001
gaoxin@tfzg.com

B ES

9%

1% 1
-7% 1
-15% 1
-23% 1
-31% 1
-39%

JFIR300

-47% . .
2023-05  2023-09  2024-01

BRSKR: RIREE

BRI E

1 (FRE-ERBEIRE SVG ERD
BRRE, ESEREKKE)
2022-11-08
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TF SECURITIES
It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 414.83 691.94 323.10 854.24 641.49 Bl A 1,303.26 1,700.82 2,191.69 2,838.61 3,406.33
R7ITZE R B KT IR 1,022.22 1,085.77 1,874.87 1,862.33 2,573.62 [R5 960.75 1,230.62 1,589.80 2,068.31 2,472.49
FRAS KSR 98.91 102.75 68.68 204.36 128.36 BAlie RN 6.47 8.50 10.96 14.19 17.03
7 377.99 474.39 570.86 799.97 858.99 HEZEA 99.33 151.71 188.92 236.16 283.40
EHifth 319.01 146.28 190.68 176.81 199.67 BEEEA 59.77 80.13 98.87 122.38 146.85
mENBFEA 2,232.96 2,501.13 3,028.19 3,897.71 4,402.13 &2 59.49 78.08 96.23 118.96 14275
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (3.41) (5.25) (8.31) (7.37) (7.84)
EE&Er= 121.94 128.58 147.14 151.20 147.89 BRI NSRIRMEIRE (14.89) (10.51) (10.51) (10.51) (10.51)
ERETRE 11.78 59.28 32.14 18.57 11.78 NRMEZTES 1.05 0.00 0.00 0.00 0.00
FRRF= 33.93 32.22 30.56 28.90 27.24 BRI ER 8.19 323 45.00 45.00 45.00
Hity 19.40 33.80 21.18 23.75 2533 Hity (15.85) (20.85) 0.00 0.00 0.00
EFmIE=ELT 187.05 253.89 231.02 22242 212.24 B RE 142.37 185.16 249.71 320.48 386.14
BRIt 2,420.01 2,755.02 3,259.21 4,120.13 4,614.37 SRIZON 0.07 0.16 0.16 0.16 0.16
ZHAMETR 9.01 1.66 0.00 0.00 0.00 B4 0.20 061 0.61 0.61 0.61
IVARE=Z)S VAN E/ 848.64 1,005.75 1,150.28 1,743.50 1,769.22 F 8 2E 142.24 184.71 249.27 320.03 385.70
Hifth 305.35 314.68 641.84 652.42 830.14 Frisw 14.17 18.51 24.93 32.00 3857
mEnaRAaTt 1,163.00 1,322.10 1,792.12 2,395.92 2,599.35 #FE 128.07 166.20 224.34 288.02 347.13
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (0.62) 0.58 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 128.69 165.62 224.34 288.02 347.13
Eift 6.88 551 6.17 6.19 5.95 SR (7T) 0.92 118 1.60 2.06 248
Emenatrat 6.88 551 6.17 6.19 5.95
mEET 1,275.16 1,467.22 1,798.29 2,402.10 2,605.31
DEIBSIRINGS 0.24 14.82 14.82 14.82 14.82 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 139.95 139.95 139.95 139.95 139.95 24:N:(7]
BARRR 570.17 585.27 585.27 585.27 585.27 BN 38.23% 30.50% 28.86% 29.52% 20.00%
BEKE 434.48 544.12 719.67 976.37 1,266.87 EAlFE 19.26% 30.05% 34.86% 28.34% 20.49%
Hity 0.00 3.63 1.21 1.61 215 HETFBATEFE 10.86% 28.70% 35.45% 28.39% 20.52%
BER@AT 1,144.84 1,287.80 1,460.92 1,718.02 2,009.06 ERBES
T RS 2,420.01 2,755.02 3,259.21 4,120.13 4,614.37 EF=E 26.28% 27.65% 27.46% 27.14% 27.41%
FER 9.87% 9.74% 10.24% 10.15% 10.19%
ROE 11.24% 13.01% 15.51% 16.91% 17.41%
ROIC 21.46% 28.23% 38.54% 25.24% 40.53%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 128.07 166.20 22434 288.02 347.13 e 52.69% 53.26% 55.18% 58.30% 56.46¢%
HrIBHEE 11.61 13.99 15.24 16.17 16.76 BTRIRER -35.45% -53.60% -22.12% -49.72% -31.93%
55 %: R 0.18 0.25 (8.31) (7.37) (7.84) mantbE=R 1.76 1.71 1.69 1.63 1.69
FEIRK (8.19) (3.23) (10.00) (10.00) (10.00) EEDELER 1.46 1.39 137 1.29 1.36
EERETH (8.74) (3.73) (550.54) 262.86 (515.55) Eizseh
HE (68.93) 14.60 0.00 0.00 0.00 Il dl SINEEEE 1.47 161 1.48 1.52 1.54
LEENER 54.00 188.07 (329.27) 549.68 (169.50) FREARE 4.25 3.99 419 414 411
BAXZH 28.32 67.16 434 498 523 BB 0.62 0.66 0.73 0.77 0.78
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift 40.11 73.74 0.66 0.02 (0.23) =1l 0.92 118 1.60 2.06 248
® & AR 68.42 140.91 5.00 5.00 5.00 BREEUETR 0.39 1.34 -2.35 393 -1.21
A 12.42 (2.10) 6.65 7.37 7.84 BEEF 8.18 9.10 10.33 12.17 14.25
BRI (48.70) 18.73 (51.22) (30.92) (56.09) fE{ELER
EHift 11.39 (47.67) 0.00 0.00 (0.00) EES 29.24 22.72 16.77 13.07 10.84
&5 EMER (24.89) (31.04) (44.57) (23.55) (48.25) R 3.29 2.96 2.60 221 1.89
TR 0.00 0.00 35.00 35.00 35.00 EV/EBITDA 27.83 12.98 12.80 8.51 7.65
I & I HNER 97.53 297.94 (333.84) 566.13 (177.75) EV/EBIT 29.53 13.72 13,57 8.93 7.98
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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

BSWIRIEX 2 JFRE SR E IR R HA 3



	OLE_LINK1

