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FXREEB (000526)

2023 RIFHSE, 2024 FhHEATRED

23 FFIFENERIFAT 1.3-1.65 12, HFFREIEF 1.25-1.6 12

NagmlETRE, it 2304 13E%F] 0.1-0.5 12, B 347%-1554%,
N3AEA/EF) 0.1-05 {7, HS; 23 FIFFEF] 1.3-1.65 {7, FE
1094%-1415%, INAEFEEF] 1.25-1.6 12, HS,

NE] 2018-2022 FIAEIEF] 98I 0.1/0.1/0.4/-5/0.1 1275, 2023 FENV4EFR
T AFEHIEE 3 Z,

—HEADREMEHERRLSABRmETR, BELENEES
HE, MEWHBWSHRFRIES, HENADLENSIRERK; B,
RNEIRNEHIRWHE | XUWHE. ERRMEFILS, FSLRORF,
RARTFEBAED . B—HH, ASHFFEHEHEERADNL, BF
_Pg%ﬁ*%éﬁiﬂs%’*ﬂﬂ(:lz, IERAAERE, REEN, MUEERLMNEER

2

FAiEBRERENW, £AHRPREBRT

BAPANWSIBARIF S B T FA U RISRIERY “Ateais, FHRBEM;
R 2024 F, FARBEEERFEMAM, KBTI K PhEe R EE S ER
&, FR. FFRA. FRERFVERNER D MG~ Es,

HAVRIMTEA RN BIAIREEE, 24 FALEM 23 FEM DM, K
= BINSHERRNE; WHMERESFHEAHSHREIWS, ik
M EHRIRIRERIE R PIRZIRFER, HEAERTRMURAS,
SRUCHREAA IR, SFIFFARFRUEZAE; £HFNSEEERZE
SRR FEREE, JERFABSME.

EREATN, #F TN PR

NEEYRIEEHBBER AT IR KT U TEWSEL, RURKBE, #
BFERMENHBETRSHE . REESRNER, FEABERIEE.
HEHF . XUERSZSFWNS, FSLROTFN . BERRIEGERE, A
LRABATN, FRitAT 23-25 FFRIEFER 1.45/2.2/2.9 12 ( BHES 5!
73 1.39/1.90/2.40 17 ), EPS 9 BUA 1.2/1.8/2.4 55/B& (BI{E D BIH
1.14/1.56/1.97 7o/B& ), IFRI PE 55179 39/26/19x,

A SSXBG; EENG; TERANLFAXGES; W
BRLIFIRKE

RS : BIERKG;
SMENANENE,

WS EUEFH{E 2021 2022 2023E 2024E 2025E
EWKN(ERTT) 2,529.43 1,797.61 2,518.46 3,070.00 3,730.05
HBER () 4.10 (28.93) 40.10 21.90 21.50
EBITDA(E A 7T) 603.01 167.36 341.11 442.00 557.76
HEBAEEFEBERTT) (536.02) 10.89 145.17 219.64 289.65
HBER () (1,326.94) (102.03) 1,233.16 51.30 31.87
EPS(TT/B%) (4.39) 0.09 1.19 1.80 2.37
TR (P/E) (10.45) 514.57 38.60 2551 19.34
HIEE(P/B) 13.13 12.86 9.55 6.95 5.12
M P/S) 222 312 222 1.83 1.50
EV/EBITDA 2.74 10.15 14.04 9.17 6.52

BRRIE: wind, RXIESEHTER

IESHARIRS

20245 01 B 28 H
BEITFR
7k RS HE
6 NEER SN (TR )
HENE 45.88 7T
Bir1E 7T
EXYE
ABREBERABERR) 12212
B A BREABERR) 117.76
A BRETEERTT) 5,603.08
E A T E(EATT) 5,402.95
BRSR™(n) 461
R EREM) 83.52
—FNm=/&EK0T) 57.00/15.87
E&
P AT

SAC FLERYRS: 1110518070004
sunhaiyang@tfzg.com
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BERIR: RIRAUE

EPSES

1 (ZAXHE-ZRSIESHIERERD
SPIEEKFE) 2023-10-29

2 (ZAHE-ATHEERNSHE
ME, 2HFAIEB+ BB ESHEH)
2023-09-26

3 (ZXHE-FFRATE2FUEE
Bife, ENEKRNIMERIISHES)
2023-08-31
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 998.14 874.95 1,208.86 1,381.50 1,678.52 N 2,529.43 1,797.61 2,518.46 3,070.00 3,730.05
Jodlvetizsavldl s 29.82 2776 37.15 51.83 53.99 BAlpgA 1,866.95 1,293.62 1,694.42 2,002.87 2,389.10
FRAS TR 13.20 455 33.62 11.35 3349 Bl RN 9.02 8.49 9.22 12.89 15.06
5% 232 0.56 1.24 141 231 A 204.36 117.16 173.77 211.83 253.64
it 86.03 67.40 17158 152.72 185.87 EEEA 348.27 257.29 329.92 417.52 503.56
mabEEAT 1,129.51 975.22 1,452.46 1,598.82 1,954.18 MEER 50.48 2352 37.78 51.83 6341
KHARR U 53.98 85.42 85.42 85.42 85.42 552 89.26 66.40 32.69 957 11.46
EIER= 177.28 170.65 140.66 110.67 80.68 B /fERRERE (485.63) (0.70) 0.00 0.00 0.00
EREIR 50.04 29.34 29.34 29.34 29.34 NRMEZNWER (9.87) (2.59) 0.09 (0.21) 0.11
TREF= 46.83 31.63 19.37 7.11 0.00 BRSNS 5.66 311 25.42 26.90 15.27
Hifty 2,005.79 1,889.03 1,617.02 1,574.33 1,626.99 Hitb 935.01 (31.33) 0.00 0.00 (0.00)
IEREBE=ETT 2,333.92 2,206.07 1,891.81 1,806.87 1,822.43 BEFE (484.09) 62.64 266.17 390.18 509.20
BrEgit 3,463.43 3,181.29 3,344.27 3,405.69 3,776.62 BASMIN 143 5.28 2.95 351 3.29
FZHAMERR 1,145.69 1,099.27 826.57 22275 158.23 B 28.09 14.20 13.89 16.03 18.05
JUAREEISIVENIL S 0.05 0.05 0.04 0.08 0.07 gz (510.75) 53.72 255.23 377.67 494.44
Hit 868.91 777.16 1,788.15 2,216.42 2,346.63 Frig® 28.05 4541 124.81 179.77 238.57
REpmEST 2,014.65 1,876.48 2,614.75 2,439.26 2,504.92 BFE (538.81) 8.31 130.42 197.90 255.87
KHAETR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE (2.79) (2.58) (14.75) (21.74) (33.78)
RifHREE 0.00 0.00 0.00 0.00 0.00 AETFEATSFE (536.02) 10.89 145.17 219.64 289.65
Hity 37423 282.53 170.13 209.40 259.07 gk (7T) (4.39) 0.09 1.19 1.80 2.37
eI sRA LT 374.23 282.53 170.13 209.40 259.07
bdi=giy 3,047.95 2,758.03 2,784.88 2,648.66 2,764.00
DEIBEIRIN G (11.23) (12.43) (27.18) (48.92) (82.70) EEMSLLER 2021 2022 2023E 2024E 2025E
B 117.76 117.76 122.12 122.12 122.12 23573
BARRTR 859.03 859.03 859.03 859.03 859.03 Bl 4.10% -28.93% 40.10% 21.90% 21.50%
B (549.94) (539.05) (393.89) (174.25) 115.40 BlAE -694.28% -112.94% 324.90% 46.59% 30.50%
Hith (0.15) (2.05) (0.70) (0.97) (1.24) IHEFEAREFIE -1326.94% -102.03% 1233.16% 51.30% 31.87%
BESEST 415.48 423.26 559.39 757.02 1,012.62 FFEEH
REFRARR E R 3,463.43 3,181.29 3,344.27 3,405.69 3,776.62 ESES 26.19% 28.04% 32.72% 34.76% 35.95%
e -21.19% 0.61% 5.76% 7.15% 7.77%
ROE -125.62% 2.50% 24.75% 27.25% 26.44%
ROIC -118.98% -12.51% 473.26% -91.72% -36.32%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R (538.81) 8.31 145.17 219.64 289.65 o 88.00% 86.70% 83.27% 77.77% 73.19%
IR 166.07 151.10 4225 4225 37.10 B RIRE 85.51% 89.28% -52.19% -138.15% -136.20%
W55 H 95.45 71.40 32.69 9.57 11.46 maptLE 0.42 0.39 0.56 0.66 0.78
REIRE (5.66) (3.11) (25.42) (26.90) (15.27) RENELER 0.42 0.39 0.56 0.65 0.78
BnReTH (745.75) (157.33) 49042 513.88 40.85 Bistth
He 941.73 146.06 (14.66) (21.95) (33.67) RIKTR B = 74.92 62.45 77.60 69.01 7050
ZEFDRER (86.97) 216.43 670.45 736.49 330.12 FHERR 1,684.92 1,248.13 2,791.10 2,311.93 2,006.17
B (799.13) 173.10 112.41 (39.28) (49.67) LEFEER 0.72 0.54 0.77 0.91 1.04
KHIRE (1.34) 31.44 0.00 0.00 0.00 FhefEtR (75)
Hith 668.91 (299.10) (86.02) 66.49 64.61 gl -4.39 0.09 1.19 1.80 2.37
BREDIS R (131.56) (94.56) 26.38 27.22 14.94 BREENER -0.71 177 5.49 6.03 2.70
RN (321.71) (166.99) (368.63) (590.80) (47.76) BRER 3.49 357 4.80 6.60 8.97
AR 82228 (1.90) 5.71 (0.26) (0.27) fEEHER
Hith (400.17) (61.67) (0.00) 0.00 0.00 k=S -10.45 514.57 38.60 2551 19.34
FREDASHR 100.40 (230.56) (362.92) (591.06) (48.03) i) 1313 12.86 9.55 6.95 512
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.74 10.15 14.04 9.17 6.52
B FEINE (118.13) (108.69) 333.91 172.64 297.02 EV/EBIT 3.00 13.97 16.02 10.14 6.98
BRKRR: KBNS, RNIESHRAT
BEVIIZIEN Z EREBIRER R ERA 2
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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.

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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