AT | AT

Yo i

‘ TF SECURITIES

BiEEY (832982)

24H1 & E1E 165-183%, KiBrHiHTREA

= NFEGUESETRE, it 24H1 IFEHEFE 2.9-3.1 {275, EE 165-183%,
2402 1.89-2.09 77T, [EE 186.4-216.7%, ARBATIHTRER,

EENERE. AIETASRIME. M. HEM. BERL. TX. FBK
ARNEESR, IRBDARTROEAAR, Witz EEEREETIRFEE .

INEESEERT , SRR F T FFENEEE R o KRR
DS, EFEOREER, INMERERDE, 2024 F 2 B 24 BEEERS D RIEE
FEEig. bR TNE 8 AR “Titk)”, HEEMEI S, FHEKE 40+
ERHMEBENREUNREERREONTHHE .. WIMEFETIER (T
AL 2), BREH, HAR, BOUE. FULCRRSEEEBESE, BXFE
ARFEEAESFIERFAIAMNEM L, ZImA\FEY S, BREOBNEWSE
EH—EINR, FAVANSELIFEISSE R NRRA 11 B 4mg AR E ST TR
H,

FARBLBIER IR, ERUSEIINE: ZF FHELSRATERISHE
AAEINEE, BRERBRY 1B 4mg AUSAIFRISSERAEZSb. H#EL 10mg AUIBROTRISSE
*EH. URHMNERETES 8mg MK XvI BRRER, FHEH 3+17 BKS
BT AR, BRIREFmERTRE, BSHE. SEBINRKENA. ARIEN
ERERE.

REEEARATREFNHFEFTLR, ¥ BURSREE: ORISR ZEF
FAEBIL: 2@, LERE, LHBRENR. QRAER: RETERREX,
FEEF AR LT 7R . KA NSA PUERMIEEAERAK, E=1ZE
it b, BN =BRENBHTES, FRENENRETERN, SR,
ERAFR T RAESHNAHELEN, TUEES, Its, ER, #EkRarE
T RER, #HTESHIONT LS, BNNIFTRE, WREREINERE, O
mEfER, BREEETGELEIWHE—SmEmiNiET. 5 B 11 BE
E2EHESIECIREICRAINED, LIARHINETIESE, EREERMEHY
BIFNESIESRIGT RN, 24 FBERHET NEMK, BYKERTHm
T ERIR .

BEZN. BFREYHAHEAREEAMER, FTTRELENE ST, 2024
FRAREENHHNEEZN—F C imINEE I ESE R miiBEE D
&, BInSELRMERAKXRER, FERT, IRAEW, AEERWESHNERRN
B RETHEELSRESSE T mASERERNIARE, Bigs=cEER T CIH)
BT BN REImRRE . EEE RS REZ T A RIS E RIS M
WAz, Q2 \WEREBTRER, FEFRRENELE RIS, FAIFAT 24-26 &
I3EH&FEH 5.5/8.0/11.0 {27t LIAZE 6.05/8.50/11.56 {275, XM PE21/15/11X,
H#iRE “SIN” FR.

XERR: SMESFFEEIKGE . EERARREAXKG .. HHERMRINKE. E5mE
ROEZEER, BUERWIRAE

95 BUENGE 2022 2023 2024E 2025E 2026E
BN (BT 390.20 780.26 1,466.89 2,126.99 2,935.25
MR () 67.15 99.96 88.00 45,00 38.00
EBITDA(ETGTT) 20041 47976 752.19 1,03341 1,39852
HEBA EEFEEATT) 109.18 299.80 604.53 850.37 1,156.08
HEER () 90.24 174.60 101.65 40,67 35.95
EPS(TT/BR) 123 339 6.83 961 13.06
HRZEP/E) 116.25 42.33 20.99 14.92 10.98
m$EE(P/B) 28.83 1331 8.78 6.16 427
MHEZEP/9) 3253 16.27 8.65 597 432
EV/EBITDA 34.15 3599 15.78 11.04 757

BRSRIR: wind, RXUESHHZ T

IES RS

2024 & 07 B 05 H
BRITR
Tk EXPRIETES
6 NBEK SEN (TR )
HETME 163.29 7T
Birth& 7T
BEEHE
A BRSRAERE) 88.51
B A BREABE TR 30.76
A BRETH{EERTT) 14,453.09
B A BRT{E(B A TT) 5,022.13
BSEF(TT) 15.50
BFERIRE(%) 30.87
—FRNRE/&MEGT)  302.33/112.60
E&
G S

SAC HIERIRS: S1110521120003
hefuli@tfza.com

KE pax;niii

SAC HWIEP4RS: S1110521020004
zhangxue@tfzg.com

e BRA

gengrongchen@tfzg.com

B ES

— RIREY
164% 1
138% 1
112% A

86% 1
60% 1
34% A

8% 1

IFIR300
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BRSRR: RREE

HEXiRE

1 (SBEEY-AF=EERISEL
tehni®, EAeEss) 2024-06-11
2 (fBIREY - =R AIF24Q1 138HEF!
i 1.01127T, WERELLTF IR R,
PEFSIE )  2024-04-25

3 ($RIREY - AT =T 2401 ISR
i 0.85-1.05 127, BFATRKERE)
2024-04-18
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 129.35 518.55 788.94 1,233.71 2,054.59 Bl A 390.20 780.26 1,466.89 2,126.99 2,935.25
N7 ZE R R RIS ER 55.77 129.16 177.68 305.45 355.22 [R5 56.83 76.78 96.81 148.89 199.60
FRAS KSR 15.17 18.17 12.65 43.88 35.23 BAlie RN 7.38 8.18 30.80 44.67 61.64
7 4351 66.29 49.50 146.55 116.12 HEZEA 104.95 164.96 31245 47283 646.93
EHifth 8.78 20.42 26.59 28.36 35.22 BEEEA 44.56 92.25 161.36 240.35 334.62
mENBFEA 252.58 752.59 1,055.35 1,757.96 2,596.38 &2 4541 84.98 156.96 233.97 343.42
KHARRAR S 58 0.28 0.00 0.20 0.40 0.44 55 A 8.06 10.93 9.24 7.41 6.66
EER= 359.87 361.09 364.47 380.00 371.05 BRI NSAIRMEIRE (3.06) (7.27) (3.99) (3.87) (4.55)
ERETRE 22.01 131.90 175.17 215.26 255.35 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 33.07 51.11 57.44 63.99 71.56 BRI ER (0.36) 0.37 0.39 0.33 0.18
Eift 14771 137.85 109.96 126.13 129.79 Hity 0.12 0.89 0.00 0.00 0.00
E 35k < ia= 562.93 681.95 707.23 785.78 828.18 ElAE 126.30 348.20 695.67 975.34 1,338.01
BRIt 815.52 1,434.54 1,762.57 2,543.74 3,424.56 SRIZON 1.14 4.06 152 1.85 2.14
ZHAMETR 25.19 69.18 15.00 15.00 15.00 B4 0.38 1.35 0.96 0.87 0.89
IVARE=Z)S VAN E/ 33.62 54.50 9.90 104.61 63.77 F 8 2E 127.06 350.91 696.23 976.32 1,339.26
Hifth 67.89 113.85 101.10 159.21 158.70 FriS#i 18.15 52.20 92.39 129.28 186.39
mEnaRAaTt 126.69 237.53 126.00 278.82 237.47 #FE 108.91 298.70 603.84 847.04 1,152.87
KHIE 56.84 30.88 50.00 50.00 50.00 DERRIRIRE (0.26) (1.09) (0.69) (3.33) (3.21)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 109.18 299.80 604.53 850.37 1,156.08
Eift 185.74 188.21 142,60 157.84 168.60 SR (7T) 1.23 3.39 6.83 9.61 13.06
Emenatrat 24258 219.09 192.60 207.84 218.60
mEET 374.75 481.41 31859 486.66 456.07
BRI GER 0.55 (0.54) (1.08) (3.49) (6.03) FEMSLE 2022 2023 2024E 2025E 2026E
2z 62.34 68.09 88.51 88.51 88.51 24:N:(7]
BARRR 88.88 330.83 330.83 330.83 330.83 BN 67.15% 99.96% 88.00% 45.00% 38.00%
BEKE 289.00 554.76 1,025.72 1,641.23 2,555.18 ZALAE 98.19% 175.68% 99.79% 40.20% 37.18%
ity 0.00 0.00 0.00 0.00 0.00 HEFEATEMIE 90.24% 174.60% 101.65% 40.67% 35.95%
BER@AT 440.76 953.13 1,443.98 2,057.08 2,968.49 ERBES
T RS 815.52 1,434.54 1,762.57 2,543.74 3,424.56 EF=E 85.44% 90.16% 93.40% 93.00% 93.20%
FER 27.98% 38.42% 41.21% 39.98% 39.39%
ROE 24.80% 31.44% 41.83% 41.27% 38.87%
ROIC 48.96% 115.18% 142.41% 136.63% 148.49%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 108.91 298.70 604.53 850.37 1,156.08 e 45.95% 33.56% 18.08% 19.13% 13.32%
HrIBHEE 24.17 41.22 41.63 44.98 47.27 BTRIRER -6.27% -40.50% -49.15% -55.95% -66.32%
55 %: R 7.96 11.06 9.24 741 6.66 mantbE=R 1.91 2387 8.38 6.31 10.93
FEIRK 0.36 (0.37) (0.39) (0.33) (0.18) EEDELER 1.58 262 7.98 5.78 10.44
EEEAETH 8.43 (11.64) (114.10) (109.69) (55.13) Eizseh
HE (25.93) (43.40) (0.69) (3.33) (3.21) Il dl SINEEEE 8.81 8.44 9.56 8.81 8.89
LE TSR 123.89 295.57 540.21 789.41 1,151.50 FIRERE 10.39 14.21 25.34 21.70 2235
BAXZH 49.87 164.63 140.21 91.92 75.22 PR 057 0.69 092 0.99 0.98
KERR 0.28 (0.28) 0.20 0.20 0.04 sRigkE (5T)
Eift (146.47) (315.43) (234.61) (198.94) (161.06) =1l 1.23 3.39 6.83 9.61 13.06
B & ENER (96.32) (151.07) (94.20) (106.83) (85.79) BREEUETR 1.40 334 6.10 8.92 13.01
RN R 33.90 19.92 (62.63) (3.86) (3.36) BRRE 497 10.77 16.33 23.28 33.61
RS 0.00 145,58 (112.99) (233.94) (241.47) LB
EHift (2.80) 79.21 0.00 0.00 0.00 EES 116.25 4233 20.99 14.92 10.98
LR EIER 31.10 244,71 (175.62) (237.80) (244.82) R 28.83 13.31 8.78 6.16 427
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 34.15 35.99 15.78 11.04 757
I & HEIER 58.67 389.20 270.39 444.78 820.88 EV/EBIT 38.53 39.10 16.71 11.54 7.83
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

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
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, EXIEER b i3 FRERRZNAEXTIER 10%-20%
SF=IR I —
E 500 FEEHY KA =2 FRER RN XTI UTER - 10%- 10%
SEH FREARZN XTI ES - 10ULA TR
=R RERFTIAVASEKIE SulA
- BIREAEM 6 MM, AELER i:?;ﬂi ;jgwi:i:ﬂ: o
1TV ERY s 500 SEHAOTKELIE J\,ﬁ13' Eﬁ , T_S%_S%
§gF K FRERTT ISk - 5% AT
X X E S8
= B0 LiE w=II
ItEHABXEEERFLD SEaBOmE=XEX LI OXItANERRR RYIBfEAX AR 5033 5
BEE 11 2 B 3 SEENEMKE Enh 6 S4B 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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