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ERERIFIREE 2024 FHHR , EXFSLIWN 35.75 1270, FLLIEK 112.47%;
SCHSESFE 9.67 1278, B 37.64%; SLIINAESFI5E 9.50 12 7T,
B 35.87%.,

BABEIBK, WEHFERESR

FHEFERTWANZIEF LIS, B Q2 BEEESTIIRA 23.33 27T

(YOY+166.86% ), SEIIABHEFIE 4.92 1275 (YOY+32.18% ); {EHEFE L
S AIDC MV SSUWIN 20.54 1Z7T (YOY+1147.85% )o A EIFE O XAHE
B, EAREE. K=, XEBKX. fiaifE. iR, BEERBE 6
ROX g, MESERT 7 4 AIDC HEEE HEM IRIBERE, IS4 b
miggell SeESEK, Bt ADC WSS E Ql R RESFRE LI
AN, L “AIDC WL,

BERE IR, 2E—HRIEEE “Ipc @sk”

REBEFIEREE B, & 2023 FAREXIEKE 60%, &L 24H1, 2
EHRALIEREL 7.6 B, AR NP0 FIRFEY 90%, F R
B 61 HREEFO. 4 32 HRIERRES, EXATHRT 28 “—
BAPOER" ERGE.

FREREIEEFN R, WitREnnt

) EHFLH BRI 34.57%, FIELTHE, FERERBIDAAORERA
£519m AIDC HEEREIRTH, AIDC BRIFREBE (22.14%); QAT 23 F£F
FERFRZMEN T, FTIEELEMN; ORI AT MR ERE D
BTSN ERRIE. BEASMIUEREEHK, RiEShEER
£5mE, tAT Inc WESERRGERT .

ER A BFEEHE, NARHARHERWER AIDCFEERR

ENE Al MR AR SEHFEEHE, XUSIEEMARERSFE
CKWZTAT, KU ST B, HIEE. EBXE MOss,
IDEA BT . BFAARHE. MiniMax, i Al £S5 Al RIBEA SR A
BeprROKIEEY, IRGUME RIS iFN | RS2 H M FEE RS sk 2024
F 3 B, MEEEENE X FEiERBEEN 1000 FFRAHLIENEE,
BZEEES Kim HEEBFESTE 200 FFBE LR E T Rk¥ES

BES KM, BIEEN BRHFEEHTAEEFRHLEE, AEFETINTE
AL S
BHWNSKREEN:

AT AT 24-26 FIFREFED BIA 22/33/42 1275, WREER
18/12/9 fZ, ##F “SIN” F&,

RFERRR: JUEMCKTIEA RIREBRIXG , AIDC M5 HRRAINBE, S5E
PISHBFAKFEROXEE, BERHEXXE

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 271474 435079 6,981.70 912971  10847.98
HEER () 292.50 60.27 60.47 30.77 18.82
EBITDA(EG7T) 1,631.60 232372 2,969.17 410749 503355
HEBATEFEEATT) 1,198.25 1,761.82 2,197.21 331041 422566
B ®Y) (10,350.88) 47.03 2471 50.66 27.65
EPS(TT/B%) 070 1.02 1.28 192 246
HERZE(P/E) 3284 22.33 17.91 11.89 9.31
MIEE((P/B) 13.40 462 383 321 266
EEESID) 14.49 9.04 5.64 431 363
EV/EBITDA 21.36 19.73 14.15 9.95 7.29
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Birth& 7T
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B A BREABE TR 554.25
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B RIERER %) 64.43
—FR&RE/&K((GT) 36.28/15.90
E&
ERE vox alii

SAC HIERHRS: S1110517030002
tanghaiging@tfzg.com

FZEg paXonaii

SAC HHERHRS: S1110517090004
wangyihong@tfzg.com

=2 paxonii

SAC HIERTRS: S1110524050002
yuanhao@tfzg.com

Py paxutil

SAC HWIERTRS: S1110522080001
zhuye@tfzg.com

B ES

EERE — BlAREE
45% 1
35 1
25% A
15% 1

5% 1
-5%
-15% 1

_25% T T
2023-08 2023-12 2024-04

BRSRR: RREE

HXRE

1 (ERRE-ERETFEESEEN
EREE, WSIFESERkaEa)
2024-05-01

2 (ERR-FIREIPR &l SRisss
=8, AIDC SkiEE (Il S S0
M, AURBISEEMZM ) 2024-04-20
3 (ERRE-ATHIF AR ‘REM
BIURT” HE, SERLREERER
FEEAKEE) 2024-03-06

BSWIRIEX 2 fFRE SR EFIRERHA



REMRE | FFERSIT

0
> @
o

ADPAUESS

TF SECURITIES
It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,395.78 1,809.67 3,384.35 4,596.26 8,918.04 Bl A 2,714.74 4,350.79 6,981.70 9,129.71  10,847.98
N7 ZE R R RIS ER 375.10 1,064.15 1,263.09 1,272.94 1,860.92 [R5 1,272.89 223751 4,254.97 5,270.59 5,992.76
FRAS KSR 12.09 10.74 119.27 38.84 13761 BAlie RN 23.22 36.16 59.34 73.04 86.78
7 1.53 769.65 885.06 578.99 985.79 HEZEA 4.03 279 2.09 274 3.25
Hity 926.93 1,370.15 1,547.40 1,604.77 1,646.03 BEEEA 121.04 167.92 258.32 328.67 379.68
mENBFEA 2,711.44 5,024.36 7,199.17 8,091.81  13,548.38 &2 96.80 101.24 153.60 191.72 216.96
KEBRRUIRE 4.73 3.84 3.84 3.84 3.84 45522 83.47 124.66 71.24 13.30 (48.51)
EE&Er= 6,057.04 9,373.32 9902.06 1025962  10,438.86 B/ RIREREK (0.92) (4.38) (0.97) (1.00) (1.00)
wEIRE 5,589.80 6,925.83 6,736.96 6,151.41 5,483.70 NRMEETI S 0.00 5.86 (5.86) 50.00 0.00
FRRF= 828.02 1,127.43 1,120.88 1,114.33 1,107.77 e sl 70.93 58.65 55.00 60.00 70.00
Hity 817.43 856.08 856.05 856.03 856.03 Hity (185.76) (159.31) 0.00 0.00 0.00
E 35k < ia= 13,297.01  18,286.49  18,619.77 1838522  17,890.20  EILFIE 1,229.04 1,779.69 2,230.31 3,358.65 4,286.05
BRIt 16,00845 2331085 2581894  26477.02 3143858 SRIZON 0.06 429 5.14 6.17 7.41
ZHAMETR 0.00 100.11 50.00 50.00 50.00 B4 2.98 6.67 7.01 7.36 773
IVARE=Z)S VAN E/ 1,098.43 1,969.43 3,940.24 2,647.99 4,010.64 F 8 2E 1,226.12 1,777.31 2,228.45 3,357.46 4,285.73
Hity 1,708.52 221455 3,276.93 2,993.00 3,939.05 FRiSH? 29.10 19.59 33.43 50.36 64.29
mEnaRAaTt 2,806.95 4,284.10 7,267.17 5,690.99 7,999.69 #FE 1,197.02 1,757.71 2,195.02 3,307.10 4,221.44
KHIE 8,117.03 7,600.78 5,000.00 5,000.00 5,000.00 DERRIRIRE (1.23) (4.11) (2.20) (3.31) (4.22)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,198.25 1,761.82 2,197.21 3,310.41 4,225.66
Eift 2,120.90 2,862.43 3,250.00 3,500.00 3,620.00 SR (7T) 0.70 1.02 1.28 1.92 246
Emenatrat 10,237.93  10,463.21 8,250.00 8,500.00 8,620.00
mEET 13,044.88 1476519  15517.17  14,190.99  16,619.69
DEBE RN G 27.97 23.87 2255 20.57 18.03 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 640.16 1,540.32 1,720.58 1,720.58 1,720.58 24:N:(7]
BARRR 1,243.65 4,889.48 514831 5,148.31 5,148.31 BN 292.50% 60.27% 60.47% 30.77% 18.82%
BEKE 1,051.79 2,144.00 3,462.33 5,448.57 7,983.97 ZALAE -7824.97% 44.80% 25.32% 50.59% 27.61%
Hity 0.00 (52.00) (52.00) (52.00) (52.00) HEFEATEMIE  -10350.88% 47.03% 24.71% 50.66% 27.65%
BER@AT 2,963.57 854566  10,301.77  12286.03  14,818.89 ERBES
REMREBES ST  16,00845  23,310.85 2581894  26,477.02  31,438.58 ESGIES 53.11% 48.57% 39.06% 42.27% 44.76%
FER 44.14% 40.49% 31.47% 36.26% 38.95%
ROE 40.82% 20.67% 21.38% 26.99% 28.55%
ROIC 205.14% 17.66% 14.82% 25.66% 30.32%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 1,197.02 1,757.71 2,197.21 331041 422566 e 81.49% 63.34% 60.10% 53.60% 52.86%
HrIBHEE 267.12 352.85 666.69 734.53 795.02 BTRIRER 274.56% 90.42% 35.10% 20.38% -11.26%
5528 117.65 158.76 71.24 13.30 (48.51) mENtLER 0.97 117 0.99 1.42 1.69
FEIRK (70.93) (58.65) (55.00) (60.00) (70.00) EEDELER 0.97 0.99 0.87 1.32 1.57
EEEAETH 1,072.44 (207.34) 268291  (1,056.88) 1,143.89 Eizseh
HE (795.16) (759.41) (8.06) 46.69 (4.22) Il dl SINEEEE 8.88 6.05 6.00 7.20 6.92
LE TSR 1,788.15 1,243.93 5,555.00 2,988.05 6,041.84 FIRERE 10.17 11.28 8.44 12.47 13.87
BAXZH 10,666.51 4,562.10 612.43 250.00 180.00 PR 031 022 0.28 0.35 037
KEpRAR 219 (0.89) 0.00 0.00 000  ERIEHR (5T)
Eift (15,626.71)  (9,984.40)  (1,545.71) (790.00) (410.00) =1l 0.70 1.02 128 1.92 246
BB EHRESR (4,958.01)  (5,423.19) (933.28) (540.00) (230.00) BREEUETR 1.04 0.72 3.23 1.74 351
A 9,210.86 (120.28)  (2,608.13) 86.70 198.51 BEEF 1.71 495 5.97 7.13 8.60
BRI 466.57 3,605.86 (438.91)  (1,322.84)  (1,688.58) fE{ELER
EHift (6,245.24) 704.52 0.00 0.00 (0.00) EES 32.84 22.33 17.91 11.89 9.31
LR EIER 3,432.19 4,190.10  (3,047.04)  (1,236.14)  (1,490.07) R 13.40 4.62 3.83 321 2.66
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 21.36 19.73 14.15 9.95 7.29
I & HEIER 262.32 10.84 1,574.68 1,211.91 4,321.77 EV/EBIT 2554 23.26 18.25 1211 8.65
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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 EA

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