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ZiEESr (688050)

FEIVSEERERK, AR~ LtHR+MEREH

=L

4 B 17 H, A8A% 2023 FiRF1 2024 F£—=14R, 2023 F£LIMEF WA
9.51 1275, BEILLIEK 64.14%, VAEHEFE 3.04 275, EELIEE 30.63%,
NIEFREFE 2.89 1278, BEIELIEK 38.96% ., PUIZEEERELHMUA 2.83
{275, EILLIE 104.86%, I8 %F5E 5201 /5, 1< 48.55%, A%
F3E 4991 7, EIELIEIK 89.92%,2024 FHE—Z=FATEWMA 3.10 12 7T,
RECig< 63.55%, |3REFE 1.03 1275, RIELIBI031.26%.

R
AIRKEHERBELTF, OKREERMIEK

2023 FEATALRIRIEWAN 5.00 1278 (+41.67% ), Hep, BHATRK
R NRIELIEK 127.90%. EREHEXREE L H, BERERFRHBEI0R
e RSB LB N 2.19 127T( +26.03% ); ELABIE A B I\ 5735.66
76 (+166.12% ), “ZBME" . “BE" BEEKABIER 247.32%,
BEERREIS ZEERE . SRIENSERETN, HinEREHNE,
BiZFRNARNMREEINS L FERMBEE R —, MBETSTT
WEKENEEK, BFREKRA 137 275, S0 EE” RN
1295.64 70, ABEREEREMEEFREEZE, BIHBWRIRES. &
IR .. EMERERA 8. AERFREDS, BRIZAT=%0TF
WIS, KA EMBIFEIRATAE

2023 FREHPEZEAER 4153%, HPEHEHAE 19.28%, BEEHE
12.09%, ELEREF, HEEAE.85%, BLTHE 1.53 MED =. &
EEMFENRSREFME LT 15%, TEARNTAM RGO
SEERERK. WEEFEIIRr=. RFEBRREWSY KEEMT RS

MERELFE, SHFQAKERE

2023 FRAFRIFENIFKEA LRI . FEKE A TR IR . £ MHEK
BIERERST MR LT, EEERRIEREEXN LHEE. BRER
AL&RRE (PR) EERIRIEM, IFBKE=FBOEHIEATRIRK. BT
=R (EpoF ) ATRIRAZFInARINE DRI ER, HE RITF,

BRI, FEOIFTAT 2024-2026 EEWMANS BIF 13.54/18.51/23.80
{ZTT AR (2024/2025 FERH{ES B 11.78/16.01 27T ), LABREZE
RS INRIEE , I3 B%F) 85 5 /9 4.04/5.23/6.62 1275 ARM( 2024/2025
F BMES B 4.58/6.18 1Z7T ), FRAREAXTNNAE HHE BHBA,
#HE “IN TR

REERR: FRAHERRIE, HEHE AR, 20 RETE
R ARAPIRAIXEE o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 579.50 951.18 1,354.15 1,851.46 2,380.22
HEER () 3381 64.14 4237 36.72 28.56
EBITDA(EG7T) 364.33 49230 581.08 74338 918.99
HESATEFEEATT) 232.69 303.98 404.27 522,57 661.90
B ®Y) 35.80 30.63 32.99 29.26 26.66
EPS(7T/A) 221 2.89 384 497 6.29
HERZE(P/E) 69.16 52.94 39.81 30.80 2431
ISR (P/B) 8.65 7.56 557 451 386
TEEEP/S) 2777 16.92 11.88 8.69 6.76
EV/EBITDA 63.90 36.05 26.87 20.65 16.41

BRSRIR: wind, RKUESHERT
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 354.90 536.66 764.02 1,044.60 1,342.93 Bl A 579.50 951.18 1,354.15 1,851.46 2,380.22
R7ITZE R B KT IR 103.52 212.82 218.77 365.62 401.55 [R5 88.35 228.23 282.53 349.09 419.64
FRAS KSR 27.11 29.42 70.72 55.18 79.50 BAlie RN 8.69 14.98 21.35 2871 37.31
7 78.83 181.35 229.05 250.24 304.46 HEZEA 108.02 183.41 365.62 462.86 642.66
EHifth 496.93 62.62 387.52 370.12 334.64 BEEEA 68.48 114.98 189.58 259.20 333.23
mENBFEA 1,061.30 1,022.87 1,670.09 2,085.76 2,463.08 &2 65.96 93.64 155.73 201.98 255.91
KHARRAR S 58 2.80 3.03 392 460 521 55 A (2.52) 293 723 8.92 8.80
EE&Er= 541.09 1,088.80 1,416.80 1,779.41 2,089.54 BRI NSRIRMEIRE (8.79) (7.80) (7.48) (8.02) (7.76)
wEIRE 120.60 154.26 178.67 132.08 135.91 NRMEETI S 1.49 (1.84) 105.59 31.36 39.15
FRRF= 14033 253.82 282.50 319.00 366.91 BRI ER 17.09 1355 16.67 15.77 15.33
Hits 378.32 539.01 396.67 42570 439.58 Hifth (26.53) (18.36) (0.00) (0.00) (0.00)
E 35k < ia= 1,183.15 2,038.92 2,278.56 2,660.81 3,037.15 ElAE 259.27 327.45 446.89 579.81 729.39
BRIt 2,244.45 3,061.79 3,948.65 4,746.57 5,500.23 SRIZON 5.07 0.57 2.82 1.70 2.26
ZHAMETR 0.00 25.55 177.03 262.07 356.70 B4 0.26 035 0.68 0.43 0.48
IVARE=Z)S VAN E/ 13.86 49.05 23.28 44.29 4528 F 8 2E 264.08 327.67 449.04 581.07 731.16
Hity 127.38 290.57 350.03 374.98 441.92 FRiSH? 36.85 41.62 55.85 75.72 93.03
mEnaRAaTt 141.24 365.17 550.34 681.34 843.90 #FE 227.23 286.05 393.19 505.35 638.13
KHIE 149.77 258.53 258.53 25853 258.53 DERRIRIRE (5.46) (17.93) (11.08) (17.22) (23.76)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 232.69 303.98 404.27 522.57 661.90
Eift 26.83 69.55 33.71 38.69 4219 SR (7T) 221 2.89 3.84 497 6.29
Emenatrat 176.60 328.08 292.24 297.22 300.73
mEET 324.30 705.85 842,58 978.56 1,144.63
DERRRING 59.96 226.30 217.33 202.91 18261 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 105.18 105.25 105.25 105.25 105.25 24:N:(7]
BARRR 1,311.00 1,324.58 1,756.48 1,994.96 2,037.47 BN 33.81% 64.14% 42.37% 36.72% 28.56%
BEKE 444.01 699.81 1,027.01 1,464.89 2,030.28 ZALAE 40.15% 26.30% 36.48% 29.74% 25.80%
Hity 0.00 0.00 0.00 0.00 0.00 HETFBATEFE 35.80% 30.63% 32.99% 29.26% 26.66%
BER@AT 1,920.14 2,355.93 3,106.07 3,768.00 4,355.60 ERBES
T RS 2,244.45 3,061.79 3,948.65 4,746.57 5,500.23 EF=E 84.75% 76.01% 79.14% 81.15% 82.37%
FER 40.15% 31.96% 29.85% 28.22% 27.81%
ROE 12.51% 14.27% 13.99% 14.66% 15.86%
ROIC 18.72% 32.93% 22.48% 21.24% 22.84%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 227.23 286.05 404.27 522.57 661.90 BFRIRE 14.45% 23.05% 21.34% 20.62% 20.81%
HrIBHEE 48.88 82.09 119.91 147.23 173.82 BTRIRER -10.68% -6.80% -9.83% -13.14% -15.88%
55 %: R 197 9.62 7.23 8.92 8.80 mantbE=R 7.19 271 3.03 3.06 292
FEIRK (17.09) (13.55) (16.67) (15.77) (15.33) EEDELER 6.65 223 262 2.69 2.56
EEEAETH 334.50 (203.28) (118.27) (88.28) 9.89 Eizseh
HE (345.36) 51.69 94.51 14.14 15.39 Il dl SINEEEE 6.77 6.01 6.28 6.34 6.21
LE TSR 250.13 212.62 490.98 588.80 854.47 FIRERE 8.59 731 6.60 7.73 8.58
BAXZH 164.85 836.18 536.85 49478 532.18 PR 027 0.36 0.39 0.43 0.46
KERR 0.95 0.23 0.89 0.69 0.60 sRigkE (5T)
Eift (473.64) (803.75)  (1,23325)  (1,042.16)  (1,131.42) =1l 221 2.89 3.84 497 6.29
B & ENER (307.84) 32,67 (695.52) (546.70) (598.65) BREEUETR 2.38 2.02 4.66 559 8.12
OGS 8.92 223.77 74.95 81.90 93.04 BRRE 17.67 20.23 27.45 33.87 39.65
BRI (61.08) 13.66 356.95 156.58 (50.53) fE{ELER
EHift (12.92) (301.00) (0.00) (0.00) 0.00 EES 69.16 52.94 39.81 30.80 2431
LR EIER (65.07) (63.57) 431.90 23848 4251 R 8.65 756 557 451 3.86
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 63.90 36.05 26.87 20.65 16.41
I & HEIER (122.78) 181.72 227.36 280.58 298.33 EV/EBIT 71.73 42.26 33.86 2575 20.24
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
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

EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
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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