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AEPRD (603688)

BRNALLKIEREF, ¥ —SRATGDOM

UHERIMES KT, BFARLXIERA
NEIR 2022 FFIRA 2023 F—=iR .

22 LU 20.041Z7T, yoy+108.6% , IFE1%F!iE 10.52127T, yoy+274.5%,
NIESEAE 9.95127T, yoy+307.4%;

Hrh 2204 ST 7.71 1278, yoy+174%, qoq+43.6%; AEHHFIE 4.82
{275, yoy+356.6%,qoq+71.5%; IAEH0IE 4.26 1Z7T, yoy+421.3%,qoq+52.5% o

AT 2301 SLMEWIA 12.23 {Z7T, EEL+370.5%, IKEL+58.7%, I3EH%
FI3E 8.21 127¢T, EILL+839.6%, IREL+70.2%, HNIEFIAEHEF5E 8.08 27T,
EEb+792.7%, IREL+89.8%.,

RARY 7=, WETIEX

NEEEEESAARMETRERNZORARKE, MREFHCERT
hinF A, FARMEHFZRE 3K, LI 20,000 M/ ESaAEEr-HE
SR, 60,000 W/SEEaa IR BBiEAEsn (FRiHE 2023 Fa/emE
AF7), T aERRERT .

AR F R SH AR RONELIE, EBRREFERT
BUREIAES, ARAIBIN AR T AIRSAISEE LAM ZUAE, XE
RFERATE S SIS BIBAR . ZERURIER TBFFRARR IbiE
i 6000 /58 T AT RIS LI, i~ SREER IR
FUER.

Ry

ETS4aEimiafE, ke miFEFIFseil st E, Mita
T 23/24/25 FELWMEIWWN 65.9/90.9/117.7 1275, SLHIAEHEFE
44.5/59.5/72.5 1275 . EF YRR S A AT HIME N ZoK BER RN IE L ikiE
{rﬁ&-’i‘ﬁ,ﬁﬁ, LIAZBFFGN, BPRFUMESR 23/24 FFEHSEF)E 12.8/18.8
4TTo

FRL 23/24/25 BRI 12.32/16.47/20.07 76, #H “EN” FER.,
RERAR: THESERARIE, HAEKXE, ZHMEIXE.

IESHARIRS

2023 £ 05 B 05 H
BEITFR
7k Eittv T/AESBHR

Il

6 AR SN (TR )
HEIINHE 116 7©
Bir1E 7T
BEXHE
A BREBERARBERR) 361.28
TE A BRERAERR) 361.28
A BREHEESTT) 41,908.15
E A T E(EATT) 41,908.15
BSE(T) 11.31
Gparile () 11.11
—FNm=/&KCT) 167.76/63.98
E&
FINTREE HIE

SAC HNHERIRS . S1110520080009
sunxiaoya@tfzg.com

BN ES

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 960.68 2,004.17 6,590.00 9,090.00  11,770.00
HBRERW) 48.81 108.62 228.82 37.94 29.48
EBITDA(E 5 7T) 428.62 1,397.10 5,150.84 6,871.29 8,363.95
HEBAEEFIEERTT) 280.98 1,05219  4,450.35 5,950.85 7,250.89
HBRERW) 49.37 274.48 322.96 33.72 21.85
EPS(7T/BR) 0.78 291 12.32 16.47 20.07
MR (P/E) 152.62 40.76 9.64 7.21 591
EE(P/B) 19.67 13.14 5.55 3.14 2.05
MHEP/S) 44.64 21.40 6.51 472 3.64
EV/EBITDA 50.60 33.14 7.54 481 331
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 189.33 45416 3,364.75 9,171.45 14,520.59 N 960.68 2,004.17 6,590.00 9,090.00  11,770.00
RIWTEER R R SR 21439 284.41 1,355.72 906.62 2,022.73 5% 52236 633.92 1,085.80 1,775.10 2,755.10
FRAS TR 34.28 111.68 138.32 270.38 363.95 Bl RN 9.46 21.20 69.72 96.17 12453
5% 359.68 44712 934.79 1,324.39 2,182.05 A 11.38 11.88 39.06 5388 69.76
it 671.80 1,036.28 1,081.85 1,060.36 1,107.66 EEEA 86.17 86.72 177.93 227.25 294.25
mabEEAT 1,469.48 2,333.64 6,875.43  12,73320  20,196.98 MEER 39.43 7517 171.34 186.35 297.78
KEB R 2281 2151 2151 2151 2151 45522 (0.03) (11.07) (11.07) (11.07) (11.07)
EIER= 540.34 847.13 1,052.13 1,241.79 1,416.10 B /fERRERE (17.93) (14.24) 0.00 0.00 0.00
HETRE 181.39 70.89 70.89 70.89 70.89 ARMMEEE 1.83 59.00 0.00 0.00 0.00
TREF= 78.09 97.76 94.86 91.97 89.07 BRSNS 15.09 459 0.00 0.00 0.00
Hifty 154.73 314.71 314.13 31387 313.87 Hitb (28.59) (99.82) 0.00 0.00 0.00
ERMBE=AL 977.36 1,352.01 1,553.53 1,740.02 1,911.44 BEFE 321.52 1,236.82 5,057.22 6,762.32 8,239.65
BrEgit 2,446.84 3,685.65 8,428.96  14,47322  22,108.42 SN2 9N 1.80 2.02 0.00 0.00 0.00
JELGIEEN 0.00 0.00 0.00 0.00 0.00 Elohsz 4.24 7.83 0.00 0.00 0.00
JUAREEISIVENIL S 83.05 122.44 229.54 345.88 547.22 gz 319.08 1,231.01 5,057.22 6,762.32 8,239.65
Hit 36.80 136.00 419.28 398.60 584.43 s 38.10 172.64 606.87 811.48 988.76
bzl =y 119.85 258.44 648.81 744.48 1,131.64 EFE 280.98 1,058.37 4,450.35 5,950.85 7,250.89
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 6.18 0.00 0.00 0.00
NI{FES 112.75 0.00 0.00 0.00 0.00 HETFEATEHE 280.98 1,052.19 4,450.35 5,950.85 7,250.89
Hith 2433 32.18 32.18 3218 3218 SRS (T) 0.78 291 12.32 16.47 20.07
|35 8 =yne 137.08 32.18 32.18 32.18 32.18
bdi=giy 266.50 401.10 680.99 776.66 1,163.82
DEBRIRIN G 0.00 2041 2041 2041 20.41 FEMSELE 2021 2022 2023E 2024E 2025E
B 353.15 361.28 361.28 361.28 361.28 23573
BERR 726.37 854.15 854.15 854.15 854.15 Enllg 48.81% 108.62% 228.82% 37.94% 29.48%
B 1,081.44 2,048.71 6,499.06 12,449.91 19,700.80 BRI 51.13% 284.68% 308.89% 33.72% 21.85%
Hifth 19.38 0.00 13.07 10.81 7.96 JHEFBAREFE 49.37% 274.48% 322.96% 33.72% 21.85%
REREEATT 2,180.34 3,284.55 7,747.97 1369656  20,944.60 EFIBES
REFRARR E R 2,446.84 3,685.65 8,428.96  14,47322  22,108.42 ESES 45.63% 68.37% 83.52% 80.47% 76.59%
e 29.25% 52.50% 67.53% 65.47% 61.60%
ROE 12.89% 32.23% 57.5% 4351% 34.65%
ROIC 22.60% 66.58% 209.03% 161.58% 189.60%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 280.98 1,058.37 4,450.35 5,950.85 7,250.89 o 10.89% 10.88% 8.08% 5.37% 5.26%
IR 66.98 73.90 104.69 120.03 135.37 B RIRE -3.45% -13.80% -43.43% -66.96% -69.33%
558 2.49 (8.58) (11.07) (11.07) (11.07) mENLLEE 11.35 6.33 10.60 17.10 17.85
RERIRK (15.09) (4.59) 0.00 0.00 0.00 ERENLLEE 8.58 511 9.16 15.32 15.92
BnReTH (441.80) (919.62) (1,349.85) 4487 (1,727.48) k=37
He 150.56 285.17 0.00 0.00 0.00 RIKTR B = 5.25 8.04 8.04 8.04 8.04
FREFEDMETR 4412 484.65 3,194.13 6,104.68 5,647.71 FRARER 2.89 4.97 9.54 8.05 6.71
B 157.29 31845 306.79 306.79 306.79 LEFEER 0.42 0.65 1.09 0.79 0.64
KHIRE 1.71 (1.29) 0.00 0.00 0.00 FhefEtR (75)
Hith (334.44) (445.77) (613.58) (613.58) (613.58) gl 0.78 291 12.32 16.47 20.07
BREDIS R (175.44) (128.61) (306.79) (306.79) (306.79) BREENER 0.12 1.34 8.84 16.90 15.63
RN 5.98 (102.08) 10.18 11.07 11.07 BRER 6.04 9.04 21.39 37.86 57.92
AR (71.63) 116.53 13.07 (2.25) (2.85) fEEHER
Hith 411 (107.18) 0.00 0.00 0.00 k=S 152.62 40.76 9.64 721 591
FREDASHR (61.54) (92.73) 23.25 8.82 8.22 mEER 19.67 13.14 5.55 3.14 2.05
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 50.60 33.14 7.54 481 331
B FEINE (192.86) 263.31 2,910.59 5,806.70 5,349.14 EV/EBIT 59.95 34.98 7.70 4.89 3.36
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SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BETFHRER
251 WiAE P [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
—_l—\/ )\l\' Y /\/E"~/n_ _
= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
t= =0 Lig ]|
IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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