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NEIR 2024 ==k, GIZ=EEXLME WA 21.82 27T, ELLIEK
39.90%, SLIAEHEFIE 9136 FT, EELIBI 33.05%, SLIINAEEF)IE
9051 57T, EELIE 109.72%,

YIEX M E HEHBERIE, 185 56+8 SR ERER A

NEE Q3 TELMEW 8.76 12T, FLLIEK 63.29%, IRELIEI 19.84%,
H—EINERIEE, MERT ISR H—S BRI, BROEZIRFIK
B DOEREMBEMEN TR SRS R IFSRIERKSE,; @89 HiF 56
FWA LAIRESIE loT FaRigiRIE, sI==ELIMBINEW 6.95 12T,
BLCIEE 50.43%; @FEH Al BANAHSENHESHIEEEK .,

BFEFESE, BERANEHTIRFA

NEE Q3 EELI TR FIE 5787 At, BEELIEK 189.22%, SEIIFE
& FiE 5858 57T, MEIELIEIE 208.91%, MEFIERRKE, AFE Q3 EF=XR
15.75%, BELTBE 1.3pct, IRELTRBE 1.55pct, FRITEE N REEH RN,
REMNTR==EHEEMER; MERRRE, AT Q3 EZFESFR
6.58%, ELLIZF 2.89pct, FESNBEAK L BXRERENHIE. 5EE
BN FIHR LB E X, RAIBAFHEE EFRMEBREMEEH, Rtk
BERETAERAEEDFETIEF

BEENITFT AR K EE .

EREREEN A BAFRE RRIEN . BEN A AR, BENT
%K. Pin. EMKZEX=6m, BEIEE SNM920. SNM930. SNM950.

SNM960. SNM970 RZl 5, YR Al EHEE 0277487, HkKS REE
EIRIE . SUELgE HNEmE AR . HF SNMI70 =&, ZE Al
BHEIX 48Tops, BRI BEF=mEIBA B4 7E SNM970 1848 E FINiz 734
B K& B Stable Diffusion, XBETIWARENMESE N AIEBH DIETHIE
KAEBIFYSLH . SERRES BELL 5G+AlIOT AR ZL, SFHE EEN BT =,
BB R iR CIF A R, AT S EBENRES.,

BRFNSHEEEIN . R ATEENE BRSNS KR HEEL
BIAZE, FHAVEEAT 24-26 FRENEFEA 1.2/16/21 1278 ([REA
1.0/1.4/2.01Z75), SIR{HER BN 56/43/33 5, HFF “1EEF" iR,

REERR: WSIRRARTBHIXE, FTREDFRIPRINEE, =HE
S BT TN

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,30593 214734 2,935.79 3,794.88 472576
HEER () 17.11 (6.88) 36.72 29.26 2453
EBITDA(ET57T) 37264 353.08 43752 40775 28835
HEBATEFEEATT) 127.84 64.51 120.88 158.62 206.76
B ®Y) 8.21 (49.54) 87.39 31.22 30.35
EPS(7T/A) 0.49 0.25 0.46 061 0.79
HRE(P/E) 53.12 105.27 56.18 4281 3285
ISR (P/B) 8.29 459 432 399 363
EEESID) 2.95 316 2.31 1.79 144
EV/EBITDA 17.24 18.76 14.18 15.10 2155
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 85.12 14851 243.32 278.01 200.96 Bl A 2,305.93 2,147.34 2,935.79 3,794.88 4,725.76
N7 ZE R R RIS ER 420.30 659.43 645.37 788.26 1,049.54 [R5 1,894.19 1,735.98 2,429.23 3,129.66 3,885.56
FRAS KSR 52.37 15.91 78.56 47.31 106.09 BAlie RN 454 537 6.67 8.53 11.06
7 490.39 526.32 620.82 648.43 797.86 HEZEA 46.36 63.80 67.52 85.38 101.60
EHifth 221.36 255.12 257.31 245.15 265.03 BEEEA 54.34 61.03 64.59 83.49 101.60
mENBEAT 1,269.54 1,605.28 1,845.37 2,007.15 2,419.49 &2 18591 213.88 24954 322.57 399.33
KEBRRUIRE 66.06 60.06 60.06 60.06 60.06 45522 19.84 10.84 (6.91) (9.28) (8.51)
EE&Er= 24.47 21.27 15.06 8.86 2.66 BRI NSAIRMEIRE (13.68) (29.45) 0.00 (12.00) (25.00)
ERETRE 0.00 0.00 0.00 0.00 0.00 NRMEZTES 43.87 25.37 0.00 0.00 0.00
FRRF= 80.83 131.59 122.00 110.90 98.31 BRI ER (5.90) (6.08) (6.39) (6.70) (7.04)
Hity 285.81 326.53 364.11 380.00 400.00 Hity (73.38) 2.96 0.00 0.00 0.00
EFmahBF=ALt 457.17 539.44 561.22 559.82 561.02 ElAE 149.82 63.64 118.76 155.84 203.06
BRIt 1,726.70 2,144.72 2,406.59 2,566.97 2,980.51 SRIZON 0.00 0.01 0.00 0.01 0.01
ZHAMETR 260.60 5.02 5.00 5.00 5.00 B4 0.23 053 0.25 0.34 0.37
IVARE=Z)S VAN E/ 331.38 485.88 499.31 630.85 707.51 F 8 2 & 149.58 63.13 11851 15551 202.70
Hifth 138.02 81.22 292.55 191.75 368.11 Frisw 2297 0.52 1.19 1.56 2.03
mEhAEAaTt 730.00 572.12 796.86 827.59 1,080.62 #FE 126.61 62.61 117.32 153.95 200.67
KHIE 60.00 0.00 0.00 0.00 0.00 DERRIRIRE (1.22) (1.90) (3.56) (4.67) (6.09)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 127.84 64.51 120.88 158.62 206.76
Eift 49.00 40.48 42.25 43.91 4222 SR (7T) 0.49 0.25 0.46 0.61 0.79
Emenatrait 109.00 40.48 4225 4391 42.22
mEET 906.45 664.93 839.11 87151 1,122.84
BRI GER 0.83 (1.07) (3.91) (7.65) (12.52) FEMSLE 2022 2023 2024E 2025E 2026E
2z 239.67 261.64 261.80 261.80 261.80 24:N:(72]
BARRR 197.81 783.84 792.16 792.16 792.16 BN 17.11% -6.88% 36.72% 29.26% 24.53%
BEKE 437.22 475.84 572.55 699.45 864.85 ZALAE 31.87% -57.52% 86.60% 31.22% 30.30%
Hity (55.29) (40.47) (55.11) (50.29) (48.62) HETFBATEFE 8.21% -49.54% 87.39% 31.22% 30.35%
BER@AT 820.25 1,479.79 1,567.48 1,695.47 1,857.67 ERBES
T RIS 1,726.70 2,144.72 2,406.59 2,566.97 2,980.51 EF=E 17.86% 19.16% 17.25% 17.53% 17.78%
FER 5.54% 3.00% 4.12% 4.18% 4.38%
ROE 15.60% 4.36% 7.69% 9.31% 11.06%
ROIC 23.16% 8.83% 10.79% 14.73% 18.04%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 126.61 62.61 120.88 158.62 206.76 e 52.50% 31.00% 34.87% 33.95% 37.67%
HrIBHEE 26.22 41.01 45.80 47.30 48.80 BTRIRER 36.87% -8.58% -13.93% -14.63% -8.93%
55 %: R 15.61 441 (6.91) (9.28) (8.51) mantbE=R 1.59 257 232 243 224
FEIRK 5.90 6.08 6.39 6.70 7.04 EREALLER 0.98 1.73 154 1.64 1.50
BizEeTE) (212.18) (241.18) (12.19) (115.59) (263.04) Eizgkh
HE 69.66 95.76 (3.56) (4.67) (6.09) Il dl SINEEEE 6.22 3.98 450 5.29 5.14
ZEENER 31.82 (31.31) 150.40 83.08 (15.04) FRERE 521 422 512 598 6.53
BAXZH 71.96 87.48 28.23 28.34 31.70 PR 1.43 111 1.29 1.53 1.70
KEIR R 30.97 (6.01) 0.00 0.00 0.00 gRigkx (5T)
Eift (256.33) (179.87) (64.62) (65.05) (68.74) =1l 0.49 0.25 0.46 0.61 0.79
B & ENER (153.41) (98.39) (36.39) (36.70) (37.04) BREEUETR 0.12 -0.12 0.57 0.32 -0.06
A 61.29 (376.88) 10.43 14.28 13.51 BEEF 313 5.66 6.00 6.51 7.14
BRI 1.24 597.02 (29.63) (25.97) (38.47) fE{ELER
EHift (45.72) (28.81) 0.00 0.00 (0.00) EES 53.12 105.27 56.18 42.81 32.85
LR EISR 16.81 191.33 (19.21) (11.68) (24.96) R 8.29 459 432 3.99 363
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.24 18.76 14.18 15.10 2155
I & HEIER (104.78) 61.62 94.81 34.69 (77.04) EV/EBIT 18.31 20.99 -5.22 -45.85 25.93
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.

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

BSWIRIEX 2 JFRE SR E IR R HA 3



