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RFDLO, BALRN

24Q1 T 62 {Z[F 18 9%, IFEEF 9 {ZFE 10%

NEERBWR, 24Q1 WA 62 {Z2E1E 9%, |3R%F] 9 {ZEIE 10%; 23 F
WIN 215 {ZE1E 16%, VFE%F) 30 {ZE1E 37%, NIEARIEF 27 (2R
31%; Heh 2304 WABIE 22%, 3SR EIE 23%, {0IFARFEF] 57%,

WD RBIEER | BEZRKET 2401 W 51 121 6%, 23 £F 165 1Z[E
1 20%; EiREIM 24Q1 W 5.5 {2 [E1E 54%, 23 & 23 {ZEIE 1.5%; EHith
ERhE 24Q1 N 3.7 1Z IR 25% , FAPA R B KBEE LRI BEREL, 23
FWIN 20 {ZRE1E 6%, NEIRZIE (355 40%E%IN ) BriE 2% 23 EEXFRI%
B L 3402 75,

RNEMRFFEDLKF, 23 FRLLIR 2712, DLFIL%; THEIFIE 24 Fp
HA 4T, AEITAENEREIREISF] 70%.

BERELN, BEEESREIEE

DEREXRE, BRELLLREREEK, 24Q1 A 8.5 {21 34%, 23 FULAN
33{ZE1E 14%, ABHEEE MR, SFESEEMARR,, LR
IREhigi<,

STREMUBEBRD, IREIER; BEEYIIEEE 24Q1 K 5954 =,
B3 ERFL 2R, HPEEEK 15K, MBEREMED 37K; Hit
115 892 KR, EIELED 9 R,

BTRIFRREYE, SRR TF 23 F 10 B ERXHIIEREETT; 23
FERNTBIMIN 2.7 {ZE1E 24%,

2401 EFIF 46.7%FH 2pct, HFIZR 14.4% 1 0.4pct

24Q1 FFIZR 46.7%+2.1pct; 23 FF 445%+1.6pct BIEEET S, 95 mhEZER,
BRZ KR 23 FEFFK 45.2%E)1E 3pct, HAMTE FIFRZEFZ 46.8%[F
T 1.8pct, EMBERREEFIZR 50.2%[E 0 2pct.

24Q1 EFIZR 14.4%[E1E 0.4pct; 23 FEEFIER 13.6%E1E 2.5pct,

EFRBERTN, #F "IN ¥R

ABRUMEEERE, BEEREFBRNMNE, & HARERRERE, &1
HACEIBIRERIE R, AR RED KT ; 2R EREEREEHEE,
HAVER BAFUW, TRt E) 24-26 FWAN D579 237, 260, 285 12,( 24-25
BU{E 251, 28912 ), IAERER 98 34, 37, 4112 (24-25 BifEH BIA 35.
411Z), EPS 3B} 0.7, 0.8, 0.9 7o/ (24-25 Ri{ESH B9 0.82. 0.96 TT/
B8 ), XIRIPESBIFA 13, 12, 11x.

RBEHR . TripigiEseE BT TSR R ; FERE SRR BN KE;
B REEX; FEREX.

IESARIRS
20245 05 8 19 H
BETER
T LHEORR IR EE R 4
6 MR FER SEN (4EEF )
EEIE 9.36 7C
Birig 7T
EARHIE
A BRBEEABEFR) 4,802.77
B A BRIREREFR) 4,802.77
A BRETH{EERTT) 44,953.93
B ARKRHEBEATT 44,953.93
BRFE™(T) 4.06
B RsRE®Y) 42.43
—FRHEE/&ECT) 10.04/6.22
E&
NEEFE SHTIm
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
RINES
— BEZR SFIR300
29% A
21% 1
13% 1
5% A
-3% 1
-11%
-19% T 3
2023-05 2023-09 2024-01
BWRIE, SRR
EP St
1 (BEZR-Z=RIFETREETA

B, FEEHEEHR) 2023-11-01
2 (BEZR-FERIFQ2 WEHEH
#, RESK+ENEAREEZED)
2023-09-07

3 (BREZR-NTIFEHEE R
FEBWK, ETHEERLREK)
2023-02-26
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TF SECURITIES
7 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN (BT 1856174 2152755 2366954 2604360  28504.71
) (8.06) 15.98 9.95 10.03 9.45
EBITDA(ET57T) 5,088.95 597542 4,799.21 5,192.95 5,779.74
HEEATENEEBTT) 215528 2,951.96 3,380.72 3,690.77 4,061.75
HBRE®Y) (13.49) 36.96 1452 917 10.05
EPS(TT/BR) 045 061 0.70 0.77 0.85
MHEE(P/E) 20.86 15.23 13.30 12.18 11.07
m%E(P/B) 308 2.80 2.15 197 177
MHER(P/S) 242 2.09 1.90 173 158
EV/EBITDA 218 307 561 450 385

BRIEIR: wind, RRXUESHE T

BSWIRIEX 2 JFRE SR E IR R HA 2



AERE | FRRAIHRE

0
> @
o

ADPAUESS

TF SECURITIES
W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1250546 1190116 1707411  20,305.97  21,000.26 B A 1856174 2152755  23,669.54  26,043.60  28504.71
RIKTER YRR RTUER 1,130.73 1,005.12 1,472.72 1,304.51 1,735.17 Bl A 10,600.31 1195441  13,302.28 1461046  15934.14
FRAT KR 564.03 230.44 701.53 384.59 735.35 SNz =5 il 130.77 149.56 165.69 182.24 199.01
= 9,455.11 9,336.83  10,73417 1234458 1192298 HEZRA 3,424.65 4,353.30 4,738.64 5,240.23 5,735.44
Hits 908.04 1,096.27 1,471.66 1,113.67 1,559.43 B 921.54 962.59 1,207.15 1,380.31 1,413.02
B 2456337  23569.82 3145419 3545333  36,953.19 FAKREMA 194.03 200.34 260.36 286.48 313.55
KEBRRIIR 0.00 194.02 194.02 194.02 194.02 45522 (23.46) 46.75 (49.35) (62.32) (74.08)
EERr= 3,131.33 2,942.76 2,837.22 2,738.98 2,632.13 B /ASFRREIR% (504.11) (452.45) (506.57) (487.71) (482.24)
mETRE 8.35 74.27 80.56 96.34 87.80 NRMETERER (19.44) (2.90) 0.00 0.00 0.00
TR 907.56 688.14 690.17 986.27 963.72 BB RKER (0.01) 185.96 40.00 45.00 50.00
Hity 4,138.06 4,809.08 4,065.41 415832 4233.60 Hitg 1,031.42 519.31 (80.00) (90.00) (100.00)
ERF=AI 8,185.30 8,708.27 7,867.39 8,173.92 8,111.27 BV FiE 2,806.02 3,610.68 4,591.34 4,938.91 5,515.88
Br=git 32,748.67  33,712.84  39,799.82  44,264.92  45914.68 SN2 ON 121.77 30.28 35.00 62.35 4254
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 30.94 17.05 25.62 24.54 22.41
JVARE=Z)SIVANEL SN 953640  10,084.88  10,284.01  13,336.34  12,101.18 F 38 =& 2,896.84 3,623.91 4,600.71 4,976.72 5,536.02
Hits 4,649.10 6,683.41 5,855.49 5,744.84 6,675.65 FRiS® 834.82 705.47 1,323.17 1,391.35 1,569.93
R ah afREL 1418551  16,768.29  16,13949  19,081.18  18,776.83 #FE 2,062.03 2,918.44 3,277.55 3,585.37 3,966.08
KHBER 0.00 0.00 0.00 0.00 0.00 DERRRIRES (93.25) (33.53) (103.18) (105.40) (95.67)
R RS 2,777.15 0.00 1,800.95 1,526.03 1,109.00 13 EFEATEHRE 2,155.28 2,951.96 3,380.72 3,690.77 4,061.75
Hift 1,263.91 906.88 1,104.15 1,091.65 934.22 BiRKES (7T) 0.45 061 0.70 0.77 0.85
E3 k=1 4,041.06 906.88 2,905.10 2,617.68 2,043.22
mEET 1822657  17,67517  19,04459  21,698.86  20,820.05
DEBRIRIN R (79.18) (11.94) (109.96) (213.60) (307.14) EEMELER 2022 2023 2024E 2025E 2026E
B 4,492.76 4,420.01 4,802.77 4,802.77 4,802.77 mikgsh
BARRIR 563.23 940.82 940.82 940.82 940.82 ST oN -8.06% 15.98% 9.95% 10.03% 9.45%
BFKE 1321794 1464939  16,06242  17,976.89  20,599.01 BAALE -13.65% 28.68% 27.16% 7.57% 11.68%
Eift (3,672.64)  (3,960.60) (940.82) (940.82) (940.82) HEFEAEEFE -13.49% 36.96% 14.52% 9.17% 10.05%
BERMEET 14,522.10  16,037.67  20,755.23  22,566.06  25,094.63 EFIEEH
MEMRESEREIT  32,74867  33,712.84  39,799.82  44,264.92  45914.68 ESIES 42.89% 44.47% 43.80% 43.90% 44.10%
bl 11.61% 13.71% 14.28% 14.17% 14.25%
ROE 14.76% 18.39% 16.20% 16.20% 15.99%
ROIC 87.92% 156.63% 205.84% 124.15% 328.26%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 2,062.03 2,918.44 3,380.72 3,690.77 4,061.75 il 55.66% 52.43% 47.85% 49.02% 45.35%
HrIRHEHE 1,360.53 1,476.35 257.22 316.37 337.94 HRRER -62.48% -53.56% -66.24% -75.11% -70.41%
155 # M 251.74 22742 (49.35) (62.32) (74.08) EnteER 1.73 1.49 1.98 1.89 201
RBIRE 0.01 (185.96) (40.00) (45.00) (50.00) IREELER 1.07 0.93 131 1.24 1.38
S| (1,177.66)  (1,079.00) (611.46) 1,762.96  (1,734.54) Eizgkh
He 640.81 1,873.23 (103.18) (105.40) (95.67) RLKER B e 17.24 20.16 19.10 1876 18.76
SEEIRSR 3,137.45 5,230.48 2,833.96 5,557.37 2,445.40 FRERE 211 229 2.36 226 2.35
BAZH 607.95 1,441.22 (37.27) 542.50 357.42 SRR 0.58 0.65 0.64 0.62 0.63
KEIZ R 0.00 194.02 0.00 0.00 0.00 SRR (573)
Hitg (1,151.27)  (2,411.75) 873.78  (1,186.92) (719.98) (=3l 0.45 0.61 0.70 0.77 0.85
B R EINER (543.33) (776.50) 836.50 (644.42) (362.56) BREAZENER 0.65 1.09 0.59 1.16 051
IR 3,431.65 3,312.00 3,325.14 3,356.26 333113 BRSR~ 3.04 334 434 474 5.29
RN R (314.28) 34772 3,451.89 62.32 74.08 HEKE
Hits (6,096.77)  (6,858.01)  (5274.54)  (5099.67)  (4,793.78)  THEX 20.86 15.23 13.30 1218 11.07
EREMER (2,979.40)  (3,198.29) 1,502.49  (1,681.08)  (1,388.56) mER 3.08 2.80 215 1.97 1.77
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 218 3.07 561 450 3.85
I & HEINER (385.27) 1,255.69 5,172.95 3,231.87 694.28 EV/EBIT 2.79 3.86 5.93 479 4.09
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 3
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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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERERH
E 331l 5 0E 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 S50
= 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
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