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KREVGRR, BFATIRKIFEZ TR

23 FAVSFSLIREEIK . B EDIDRLERE

23 FEIEME W 49.33 1275, YOY+110.93%; VARHEFE 2.86 127T,
YOY+250.48%; 03EVAREFE 2.76 1275, YOY+295.17%, FF)= 19.23%,
YOY+1.97pct; 1EF)E 5.8%, YOY+2.31pct,

24Q1 SLHEW 7.11 (27T ,YOY+14.71% ;I3 B1%F5H 5109 57T ,YOY+39.91%;
NAEARHEF)E 4696 5TC, YOY+46.91%, EFIZF 23.6%, 1EFIFK 7.1%,

23FWNE S

1. HRi7d . SCIUZAN 28.79 1275, yoy+135.13%, FFIZF 20.25%,
yoy+0.61pct; EARy¢RIFEETESSLIIHE 23.56W, yoy+132.65%,

2 figee T Al . SCEMIN 19.27 127T , yoy+88.62%, EFIZ 16.17%, yoy+3.81pct.

3. PHXE, AT 23 FELWBIMIN 6.9 1278, yoy+105.75%, EFI=
24.11%, BE 23 FKR, NEETHER. BUM . v&K. BIE. FElIEe
BREENRARTIZERNGE, SHEZ I EH TATA. ACWA . SOFTBANK
FHSHKEMEEIEXR.

EAY T[T, BINEBFLATDBIMNELSERE. RESKIEE
1) NEFK |« fERE SR TSR Sttt FaE, W HIRE IFES TR
SERETH AT A7, TRIE EESA fEREM BB B4t “hE I E RiEeE
F=FKINFK pcs215kw LA EFHBERR”, AEEE=FZIE—,

2) BB AE, RIEAT 2024 FEREITH, &F 2023 F, QAFKI
ZAfERE PCS HEILETHE RSN B RIMBITE; RN . TR, EIE
RUYBHERE, HERBENM. F&K. b=, KR, EREHIHAY
FefElss .
|FIF

WNEINAK . (EEE PCS THIAMEHBAIFRE, 2023 LI T\ ARG ;
RERRK, BIISEEF 1) EGNYE. BEMKE TS, REELHK. iF
BefT\ K, SLIRREIEK; 2) B IBIIMEE RSN EZERL
2R, BEBETG. STHENEE, ARETRIEGIEE,

EERNE 23 FEEBER . RREBIMNEETIDRFETHREED, FHATEEE
INE) 24-26 FEEWMNFRUZE 72.02 .90.02.,109.83 127 B & 24 £F 120.7
1Z75), 1AEFEFUNZE 5.35, 7.84, 10.40 1Z7T ( JE{EF 24 £ 7.49 12
TC ), yoy+87.3%/+46.4%/+32.7%, IIMIZ4AEI{fH{E 19. 13, 10XPE, H#iiF “L
N .

REERR: TFCR/ERENE KRR . EFNE .. FEENEL
k. MUIERRIBRANXEE . EiRRSHFEPEOERIMEIBXEE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,338.54 4,932.66 7,201.69 900211 1098257
) 114.08 11093 46.00 25.00 22.00
EBITDA(ET57T) 26658 669.49 691.64 931.56 1,197.43
HEBATEFEEATT) 81.56 285.87 535.36 783.74 1,040.05
B ®Y) 38.46 250.48 87.28 46.39 32.70
EPS(7T/A) 0.23 0.80 150 219 2.90
HEE(P/E) 12313 3513 18.76 12.81 9.66
mH%EE(P/B) 9.77 572 435 324 243
TEEEP/S) 429 2.04 1.39 112 091
EV/EBITDA 4872 13.84 10.11 8.16 431
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 1,482.52 2,027.63 3,546.23 2,994.58 5392.53 Bl A 2,338.54 4,932.66 7,201.69 9,002.11  10,982.57
RIKTER YRR RTUER 983.35 2,212.33 3,872.64 2,702.97 5,436.03 Bl A 1,934.25 3,983.88 5,746.95 7,137.47 8,676.23
FRAT KR 17.20 38.55 11077 30.72 14223 SNz =5 il 470 5.87 10.80 13.50 16.47
= 1,336.76 1,332.14 4,488.86 2,017.32 5,485.78 HEZRA 110.45 235.50 324.08 387.09 450.29
Eift 273.27 378.99 242.16 652.69 442.89 BIEEA 51.05 90.03 126.03 153.04 181.21
B 4,093.09 5989.65  12,260.66 839828  16,899.46  WIREMA 144.28 268.57 367.29 450.11 538.15
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A 18.73 6.01 755 215 (6.41)
EERr= 255.06 308.07 348.02 365.14 382.33 B /ASFRREIR% (17.72) (83.33) (59.75) (39.75) (39.75)
"wEITRE 0.00 18.47 13.61 18.02 24.02 RRMET 0.00 0.22 0.00 0.00 0.00
TR &= 19.29 130.98 156.80 192.82 242.46 BB RKER 2.02 249 3.00 3.00 3.00
Eifth 197.69 352.18 268.78 265.87 273.71 Hitb 13.44 122.82 0.00 0.00 0.00
ERF=AI 472.03 809.69 787.21 841.86 92252 BV FiE 77.35 300.60 562.25 822.01 1,089.89
B git 4,615.02 6,940.55  13,047.87 9,240.13  17,821.98 FAlSMIN 3.00 0.58 1.00 1.00 1.00
FIERMER 295.59 533.85 500.00 500.00 500.00 BT 3.79 232 3.00 3.00 3.00
JVARE=Z)SIVANEL SN 2,367.85 3,761.68 9,259.12 462110  12,005.39 F 38 =& 76.56 298.86 560.25 820.01 1,087.89
Hits 140.08 602.91 665.50 661.81 897.20 FriSHe (5.01) 1351 25.21 36.90 48.96
W ah afRELt 2,803.52 4,89845  10,424.63 578290 1340258  ¥FIiE 81.56 285.35 535.04 783.11 1,038.94
KHEAER 116.25 15250 150.00 150.00 150.00 DEIBSIRIRE 0.00 (0.51) (0.32) (0.63) (1.11)
R RS 369.73 0.00 123.24 164.32 95.86 13 EFEATEHRE 81.56 285.87 535.36 783.74 1,040.05
Hift 34.01 46.74 33.65 38.13 39.51 BiRKES (7T) 0.23 0.80 1.50 2.19 2.90
E3 k=1 519.98 199.24 306.89 352.45 285.36
mEET 3,586.95 5177.63  10,731.52 6,135.36  13,687.95
DEERNES 0.00 6.49 6.16 5.54 442 FEMSLE 2022 2023 2024E 2025E 2026E
B 237.61 358.04 358.04 358.04 358.04 23.N::7a]
BARRIR 311.14 709.62 709.62 709.62 709.62 ST oN 114.08% 110.93% 46.00% 25.00% 22.00%
BRI 42961 691.79 1,227.15 2,010.89 3,050.93 BAALE 29.96% 288.64% 87.04% 46.20% 32.59%
Eift 49.70 (3.01) 15.38 20.69 11.02 HEFEAEEFE 38.46% 250.48% 87.28% 46.39% 32.70%
BERMEEET 1,028.06 1,762.92 2,316.36 3,104.77 4,134.04  IXFEEDH
RRFRRIERS T 4,615.02 6,940.55  13,047.87 9,240.13  17,821.98 EAE 17.29% 19.23% 20.20% 20.71% 21.00%
bl 3.49% 5.80% 7.43% 8.71% 9.47%
ROE 7.93% 16.28% 23.17% 25.29% 25.19%
ROIC 214.23% 855.24% 291.46% -106.27% 157.15%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 81.56 285.35 535.36 783.74 1,040.05 il 77.72% 74.60% 82.25% 66.40% 76.80%
HrIRHEHE 30.61 54.47 52.35 57.90 64.46 HRRER -67.23% -67.72% -119.07% -69.26% -110.85%
155 # M 19.15 15.98 755 2.15 (6.41) EnteER 1.35 1.23 1.18 1.45 1.26
RBIRE (2.02) (2.49) (3.00) (3.00) (3.00) IREELER 091 0.96 0.75 1.10 0.85
S| 15253 (303.57) 107165  (1,338.60) 1,475.84 Eizgkh
He (131.27) (85.95) (0.32) (0.63) (1.11) RLKER B e 2.86 3.09 237 2.74 270
LEENER 150.56 (36.20) 1,663.59 (498.44) 2,569.82 FEREEER 2.30 3.70 2.47 2.77 293
BAZH 64.00 210.09 126.36 110.97 135.92 SRR 0.64 0.85 0.72 0.81 0.81
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
EHifth (261.74) (420.49) (236.62) (223.42) (270.21) SRS 0.23 0.80 1.50 219 2.90
B R EINER (197.74) (210.40) (110.26) (112.45) (134.29) BREAZENER 0.42 -0.10 4.65 -1.39 718
A 611.38 36.44 (53.12) 53.93 (27.90) BIEE 287 491 6.45 8.66 11.53
AR 4748 466.20 18.40 531 (9.67) fE{EHE
Hift (19.25) 112.97 0.00 0.00 (0.00) HEE 123.13 35.13 18.76 12.81 9.66
EREMER 639.61 615.60 (34.73) 59.24 (37.57) mER 9.77 572 435 324 243
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 48.72 13.84 10.11 8.16 431
I & SR 592.44 369.00 1,518.60 (551.66) 2,397.96 EV/EBIT 54.41 1471 10.94 8.70 456

BRKR: ARRE, RXIESHR AT

BSWIRIEX 2 JFRE SR E IR R HA 2



e .
ATIRE | FRATES 1) R DUIE 55

TF SECURITIES

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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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
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