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thfl4r (603927)

FEEHE, B T IT RAFLUATEKPEARERDE

E

WEIRM 2023 FHFR, 2023 FEFEFATLIME WA 26.31 27T,
BIECIEIE 2.67%; SCOUVARHEFE 2.09 1278, BEILGIEE 28.7%; 03EAF
EFIE 2.04 1278, BEIECIEE 29.39%; FEFI=R 33.46%, EIELIEE 1.53pct;
FFIER 7.96%, EIELIE 1.61pct,

NE] 2023 £ Q2 BEESIEIL 13.55 {270, BELEE 2.92%; ISNF5
EFE 1.86 1278, BEIELIEE 19.85%; NIEIAEEFE 1.87 1275, BELIE
1< 22.68%,

S/l IT FERRIVKIZE, HiBWSIEBERX 134.44%, NTREISE, €
BT ( BIEERESIHRC SR ). RIS . Bis=RISFRFER, &
BUSCIMIN 17.23 1275 (1RE& 1T15.11 1275 ). 4.56 12755 1.06 {275, XKL
IR 5.54% ( EAYRME 1T 3.25% ). 21.67%. 134.44%, LNEURIFREE IT
WmMeEEa, IFEEB T HF—RKESTemAEX; Bi8hm, &
IPAREFFREITZIAIINEZFE G UR A TSI RIEEITE,
NEHBISHESHE,

“BUER’ BRREREATAARIRSHE, FEFEFEKELLRA
1.52pct, ATMERFTILER 1SV, ERERRFLERET T REF LR
WEE, 2023 FEHEFEATFEWSERNZIZF 1.52pct IXZ] 33.46%,
TEFIERIZT 1.61pct 1IAZ 7.96%., FATASN, BEE “BUER" FARES
if;l*ﬁif?{%, BARIRENZFLFE, ATBRINRRGTFIERERLTEES

EKH, ATRKE GPT HEHEIRFI, GPT I TR RIBAEETRAT
KA EZEE, T N EMIEER AIGC FEIERAATSENHRESS, 1§
BITIER Al BRAKFEAEREITIET N FAMIHER Maas F&( Model as a
Service ), TEFFAUGFIN FRImIFEESLIN Al IRBE, Lo, SETIRFRRTL
(REBUNIEE R, BERI ARG ITIRANEEH—EEE, BFATKE
REZEART,

BRIFRM . FAITRITAT 2023-2025 FELIE WU 74.99/86.63/103.48
1275, B 11.84%/15.53%/19.44% ; 2023-2025 £ )3 &% 7 i@~
8.3/10.67/13.44 1275, [EIE 30%/28.49%/25.97%, XFRI 2023/2024/2025 £
PE 23X/18X/14X. EFATURK IT kb, BIEEMHE Al BS4Migh
B, t8F AT 2024 £ 35 {& PE, XIR BRI 62.89 75, #3F “IN” iR,

RBSIRDR: T RSERIEINGE; N8 R+ SERHEHARIRES; R (T
TR RA R TR

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 6,281.49 6,704.71 7,498.87 8,663.42  10,347.66
HBRERW) 8.65 6.74 11.84 1553 19.44
EBITDA(E A 7T) 1,479.08 1,558.77 839.31 1,067.13 1,335.43
HEEATEFNBEERTT) 577.48 638.59 830.18 1,066.68 1,343.72
HBRERW) 21.15 10.58 30.00 28.49 25.97
EPS(7T/BR) 0.97 1.08 1.40 1.80 2.26
MHREP/E) 33.17 30.00 23.07 17.96 14.26
EE(P/B) 732 6.94 5.76 5.01 4.29
MHEP/S) 3.05 2.86 255 221 1.85
EV/EBITDA 8.61 9.21 18.80 14.71 11.56

BEBRIR: wind, XKRIESHRFT

IESHARIRS

2023 £ 08 A 28 H
BEITFR
7k THENARET &
6 NEER SN (TR )
HENE 32.02 7T
Bir1E 62.89 7T
EXYE
ABREBERABERR) 593.60
B A BREABERR) 593.60
A BRETEERTT) 19,007.07
E A T E(EATT) 19,007.07
BRSR™(n) 475
R EREM) 56.87
—FNm=/&EK0T) 45.97/21.69
E&
ZIE AT

SAC HLERYRS: S1110517080003
miaoxinjun@tfzg.com
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BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 3,343.42 3,056.77 3,297.61 3,353.81 3,600.05 179N 6,281.49 6,704.71 7,498.87 8,663.42  10,347.66
R R4 K2 BT ER 1,020.01 1,082.85 1,361.23 1,367.75 1,924.76 Bl A 4,427.31 4,740.91 5,204.70 5919.81 7,018.12
FRATMER 707.98 552.19 710.34 789.19 992.69 R s =954yl 3411 3417 40.72 47.04 56.18
=R 524.13 537.13 590.79 713.24 820.20 HEZA 31371 32334 34355 377.06 427.85
Hity 135.49 126.71 1,250.35 1,637.51 1,797.35 BEER 79.96 89.55 95.15 104.43 118.49
At 5,731.03 5,355.65 7,210.33 7,861.50 9,135.05 HEREA 84321 899.06 1,004.85 1,172.51 1,414.46
KHERRAUSE 0.88 0.87 0.62 0.61 0.53 15522 (21.28) (46.35) (36.90) (43.96) (58.32)
Bl 143.67 141.54 127.07 113.49 95.87 B /ERREIRE (63.33) (72.74) (0.20) (0.20) (0.20)
TEIRE 0.00 0.00 0.00 0.00 0.00 ARMEZTES 1.05 (1.30) (1.14) (0.46) (0.97)
i 6.23 7.28 1.88 3.18 443 BRI 6.00 (0.01) 1.62 254 1.38
Hity 181.49 186.39 204.88 230.27 242.98 Hth 70.16 101.25 0.00 0.00 0.00
T A T 332.27 336.08 334.46 347.55 343.81 EZFE 590.59 636.83 847.08 1,088.41 1,371.10
BBt 6,881.75 6,828.77 7,544.78 8,209.05 9,478.87 FASMIN 6.15 6.18 0.07 0.07 0.09
SHAfERR 0.00 0.00 100.00 100.00 100.00 [ER127 -2 0.63 0.55 0.03 0.04 0.04
RS E R R RAT R 1,490.08 1,654.44 1,797.69 2,128.76 2,526.17 FliREE 596.12 642.46 847.12 1,088.45 1,371.15
Eift 714.41 795.50 2,292.22 2,130.07 2,362.20 FriS® 18.64 3.87 16.94 21.77 27.42
e ES T 2,204.49 2,449.94 4,189.91 4,358.83 4,988.37 EFE 577.48 638.59 830.18 1,066.68 1,343.72
KHAfER 0.00 0.00 0.00 0.00 0.00 DEERIRIRE 0.00 0.00 0.00 0.00 0.00
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 577.48 638.59 830.18 1,066.68 1,343.72
Hitg 32.82 17.83 29.75 26.80 24.79 SRl (7T) 0.97 1.08 1.40 1.80 2.26
| bl =gy 32.82 17.83 29.75 26.80 24.79
rREit 4,265.51 4,069.98 4,219.66 4,385.63 5,013.17
DEBRRIN G 0.00 0.00 0.00 0.00 0.00 FTEMELER 2021 2022 2023E 2024E 2025E
B 593.60 593.60 593.60 593.60 593.60 BRi<EED
NS 394.22 394.22 394.22 394.22 394.22 BN 8.65% 6.74% 11.84% 15.53% 19.44%
B 1,627.33 1,939.45 2,336.31 2,834.60 3,476.88 EvAE 23.18% 7.83% 33.01% 28.49% 25.97%
Hit 1.08 (168.47) 1.00 1.00 1.00 IHEFBAREFE 21.15% 10.58% 30.00% 28.49% 25.97%
BFRR AT 2,616.23 2,758.79 3,325.13 3,823.42 4,465.70 EFIRES
RFRMRRN ST 6,881.75 6,828.77 7,544.78 8,209.05 9,478.87 ERE 29.52% 29.29% 30.59% 31.67% 32.18%
ek 9.19% 9.52% 11.07% 12.31% 12.99%
ROE 22.07% 23.15% 24.97% 27.90% 30.09%
ROIC -48.29% -66.19% -17239%  -1919.12% 354.05%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 577.48 638.59 830.18 1,066.68 1,343.72 RFERERE 61.98% 59.60% 55.93% 53.42% 52.89%
TR 26.55 29.13 28.82 2238 2235 BRARE -126.96% -109.94% -95.45% -84.48% -77.84%
45322 123 6.12 (36.90) (43.96) (58.32) EIEEER 155 1.60 172 1.80 1.83
RERK (6.00) 0.01 (1.62) (2.54) (1.38) EREtER 142 147 158 1.64 167
EnRETH (262.27) (438.09) (426.20) (428.30) (399.01) EiEgeh
He 453 44.87 (1.14) (0.46) (0.97) Il SNESE =S 6.55 6.38 6.14 6.35 6.29
LETFDASR 341.53 280.64 393.13 613.80 906.40 FrREEE 13.54 12.64 13.30 13.29 13.50
BAX (34.04) 42.06 (2.97) 13.04 7.99 REFERER 0.97 098 1.04 1.10 117
KHR® 0.23 (0.01) (0.25) (0.01) (0.09) Sk (5T)
Hith (38.36) (74.74) (22.14) (46.20) (24.94) =G 0.97 1.08 1.40 1.80 2.26
BRFEINE R (72.16) (32.70) (25.35) (33.17) (17.03) BREENER 0.58 0.47 0.66 1.03 1.53
RNEE 4325 4817 136.90 4396 58.32 BREE 441 4.65 5.60 6.44 7.52
VLS (327.20) (496.04) (263.84) (568.38) (701.45) fHEH R
Hifth 27.33 (78.40) 0.00 0.00 0.00 HRR 33.17 30.00 2307 17.96 14.26
SRENASHR (256.61) (526.26) (126.94) (524.42) (643.13) ER 7.32 6.94 5.76 501 4.29
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 861 9.21 18.80 14.71 11.56
MESBINER 12.76 (278.32) 240.84 56.20 246.24 EV/EBIT 8.76 9.38 19.47 15.02 11.76

BRKR: REIRE, RRUESHTH
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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. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

B ETEREEA
251 il 1324 HER
LA FRHARZ N AEIT S 200LA &
BT BiREHEN 6 NE W, BENEER 1 FRERRSINIBITIIEE 10%-20%
) 7R 300 FEEAOBKERIR ®E TRHAR BT I2E - 10%-10%
SEH FRHARR N HEIT I ES - 10% LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ ” *f
—_r\ / = M 72 Y 4! NI =3 e V4 =1 _
8 SR 300 HSERAOTKELIS MR TR STORIE -5h-o%
ggF A FRER T AVIEEEKIE - SULA T
KNUEETT
b= #0 Lig I
ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
HB%m. 100088 A& 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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