ATRE | BRI

Yo i

. TF SECURITIES

X2k (603600)

Alpha 8E0ZFL 23

NEET 2024 =FEIRE

24Q3 AT 13.4 1275, EEE+38.8%; IAEH&F)E 1.0 27T, EEE
+42.3%; AEFRFFE 1.0 1278, FEEL+36.9%,

24Q1-3 ATISEHMUI A 33.9 1275, ELb+35.6%; IAEHSFIE 2.2 (27T, FELE
+6.5%; INAEARHEF)IE 2.2 {275, EEE+14.9%,

WEBIBEFERADEFHES . HRE. FINE MRBEFE

24Q3 EFZE 22.4%, [BEL-0.6pct, IFFEFZER 7.4%, ELL+0.2pct, KR
FBENIRIFRRE,

SME . FrE P TREINERRER, FREMBIK BhD{G BUR T+

—5H, ARELEHAFHER. IRE. HIEZM, Costco. Sam’
s FENERRENAZFFITRRERE, SEBRALSIEE; [, &
SHEHAEPNMEEEE2ES, RRSNERIMEILESR, FHEKINR
BR, RNBRZEFHTK, HEHEEHEWL,

B—HH, BEERRZTBZMN, SRXBINTRERBRAETEMN, 2

BH—SIRgIME SRR, FFFRRES NMImE. #iEF . fnl

BlEFiEh, BWARBH—TREEXET RO T IR EMINRFTR

iﬂ\ﬂl?‘ BEER , ANINEFRARZFEE. MRF AN HIBRMHES
.

R#H: BEmEEFER

RNEE EREXE. R, HE=XKFE, #—LRESBHENEE KT,
BRI RHRERN, HEWARMENEELMIET; L TNREER
BEIR, KIEEREHOEFEER ‘BRI mhE =R,
ITEREEFMEEREFHEH —SEK; I, IMRETEERER
R, HEIpRAEEEBRE, BRI E T TEENE, H#—2R%
b miHERE,

BAREBFTN, 455F WS PR

NECHREERIME . L ELTLIR ODM/OEM 1 0BM RIS HER
8, FEEBSRNMHTHED . HMNMITHEHFZAFRESAN, o4

TTERFEEENE, it 24-26 AR B 3.3/4.1/49 {275, XKL
PE 9359 13/10/8X

RigRR: ERBRZER. RENERE. ICRRINE . XZFEHR
i

0 55 BUEMiGE 2022 2023 2024E 2025E 2026E
BN (ETTT) 4,055.28 3,538.36 443392 5,350.41 6,243.39
TR (09) (12.95) (12.75) 2531 2067 16.69
EBITDA(EGTT) 542.71 41923 46855 555.29 640.86
HEEAEEHNIE(EATT) 335.21 297.88 332.68 414.18 49491
TR (0p) 84.86 (11.14) 11.68 24.50 19.49
EPS(7T/A%) 1.01 0.90 1.00 125 149
HEBEP/E) 1247 14.03 12.56 10.09 845
%K (P/B) 2.38 1.94 1.69 145 1.23
HEZR(P/9) 1.03 118 0.94 0.78 0.67
EV/EBITDA 481 781 775 5.74 434
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 688.49 663.94 1,061.47 1,842.88 2,884.75 Bl A 4,055.28 3,538.36 4,433.92 5,350.41 6,243.39
N7 ZE R R RIS ER 408.59 582.43 649.21 837.01 897.26 [R5 3,271.01 2,728.81 3,411.01 4,119.82 4,823.02
FRAS KSR 20.36 26.27 24.90 36.90 35.45 BAlie RN 17.80 17.82 22.29 2578 30.97
7 406.65 396.45 752.33 584.97 951.47 HEZEA 147.04 263.00 280.22 321.56 364.61
EHifth 123.72 182.83 158.76 144.03 144.90 BEEEA 176.35 208.20 229.23 272.34 305.30
mENBEAT 1,647.81 1,851.93 2,646.67 3,445.79 4,913.82 &2 160.74 122.96 146.76 175.49 202.91
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (14.42) (39.80) (30.21) (43.13) (52.83)
EE&Er= 1,050.86 998.24 1,025.67 1,028.10 1,028.39 BRI NSAIRMEIRE (14.43) (14.80) (11.75) (13.66) (13.40)
ERETRE 28.70 92.85 96.74 101.46 11278 NRMEZTES 0.00 0.00 5.00 0.00 0.00
FRRF= 209.12 370.07 366.11 361.83 355.98 BRI ER (2.65) (8.04) 3.20 (2.50) (2.45)
Hity 50.65 64.24 57.55 50.56 50.75 Hity (73.86) (75.29) 0.00 0.00 0.00
EFmahBF=ALt 1,339.33 1,525.40 1,546.07 1,541.96 1,547.90 ElAE 387.71 335.49 371.05 462.39 553.56
BRIt 2,987.14 3,377.33 4,192.74 4,987.74 6,461.72 SRIZON 5.92 5.07 410 5.03 474
ZHAMETR 327.78 251.60 531.16 849.18 1,474.30 B4 3.95 1.18 217 243 1.93
IVARE=Z)S VAN E/ 623.46 657.80 967.10 945.68 1,321.43 F 8 2 & 389.68 339.38 372.98 464.99 556.36
Hifth 166.21 24143 172,51 243.96 214.98 Frisw 52.32 36.78 37.30 46.50 55.64
mEhAEAaTt 1,117.45 1,150.83 1,670.76 2,038.82 3,010.71 #FE 337.36 302.60 335.68 418.49 500.73
KHEAER 50.06 0.00 0.00 0.00 0.00 DEBS IR IR 214 472 3.00 431 5.82
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 335.21 297.88 332.68 414.18 494.91
Eift 3261 38.89 33.87 35.12 35.96 SR (7T) 1.01 0.90 1.00 1.25 1.49
Emenatrait 82.67 38.89 33.87 35.12 35.96
mEET 1,213.42 1,207.23 1,704.63 2,073.94 3,046.67
DERRRING 13.80 16.55 19.55 23.86 29.68 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 302.51 33291 331.21 331.21 331.21 24:N:(72]
BARRR 563.53 723.84 723.84 723.84 723.84 BN -12.95% -12.75% 25.31% 20.67% 16.69%
BEKE 935.32 1,127.91 1,460.59 1,874.78 2,369.69 ZALAE 103.36% -13.47% 10.60% 24.62% 19.72%
Hits (41.44) (31.11) (47.09) (39.88) (39.36) IHEFBLAEEFE 84.86% -11.14% 11.68% 24.50% 19.49%
BER@AT 1,773.72 2,170.10 2,488.10 2,913.81 3,415.05 ERBES
T RIS 2,987.14 3,377.33 4,192.74 4,987.74 6,461.72 EF=E 19.34% 22.88% 23.07% 23.00% 22.75%
FER 8.27% 8.42% 7.50% 7.74% 7.93%
ROE 19.05% 13.83% 13.48% 14.33% 14.62%
ROIC 18.65% 18.54% 17.52% 19.64% 23.77%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 337.36 302.60 33268 414.18 49491 BFRIRE 40.62% 35.75% 40.66% 41.58% 47.15%
HrIBHEE 95.46 105.39 106.82 112.35 117.97 BTRIRER -17.24% -16.58% -20.48% -33.21% -40.33%
552 (9.28) (16.97) (30.21) (43.13) (52.83) mENtLER 1.46 1.59 1.58 1.69 1.63
FEIRK 265 8.04 (3.20) 2.50 245 EREALLER 1.10 1.25 113 1.40 1.32
EERETH 473.89 1.06 (135.77) 35.18 (85.80) Eizseh
HE (161.40) (76.16) 8.00 431 5.82 Il dl SINEEEE 8.09 7.14 7.20 7.20 7.20
LE TSR 738.68 323.95 278.33 525.39 482.51 FIRERE 7.24 8.81 772 8.00 8.13
BAXZH 182.98 265.80 139.21 113.97 122.88 PR 1.31 111 117 1.17 1.09
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (213.24) (602.10) (280.19) (231.69) (249.05) =1l 1.01 0.90 1.00 1.25 1.49
B & ENER (30.26) (336.31) (140.99) (117.72) (126.17) BREEUETR 2.23 0.98 0.84 1.59 1.46
RN R (350.90) (38.75) 277.86 366.52 685.00 BRRE 531 6.50 745 8.73 10.22
BRI (60.91) 68.55 (17.68) 721 052 fE{ELER
EHift (44.31) (33.00) 0.00 (0.00) (0.00) EES 12.47 14.03 12.56 10.09 8.45
LR EISR (456.12) (3.20) 260.18 373.73 685.53 R 2.38 1.94 1.69 1.45 1.23
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 481 7.81 7.75 5.74 434
I & HEIER 252.30 (15.56) 397.53 781.40 1,041.87 EV/EBIT 5.75 10.24 10.04 7.19 5.32
BRSRR: ABASE, RKUESHRFT
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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.
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T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
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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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