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£LiXHT (603486)

REBNFREE, BIMREEK

B A7) 23 FELHAEF)E 6-6.8 1275, EE-59.96%-64.67%; LI
NIEVFE%FUIED 4.4-5.2 27T, ELL-68.27%~-73.19% ., H 2304 AFILI
J3R%H38-368.76~7631.24 J5IT, FIEL-101%~-87%; SCINNIEITREERE
-8596.5~-596.5 57T, [EEL-117%~-101%.,

WATSHE, ATRHEIBREAE, IMEEERE, RIFREHIESR, 2304
RURER iR HHEUEILL-6%, PEIBIRBRTRIE. B5M5HE, 2304 Aigsh

EOM—MERARE, FNIFHENARIMEERT. REES—&RY
FHPLERE IR, RESEKRANIMRTHE /IR LK, BIhLSE
(R G ERMEW S ELIROTRERA, BENRAERMNTIZ EHE—ER
BHEELEBIR, 5 2024 FIREREGKITFIRSERM,

MELE, ATFEREERE. TEF=FEFEHA: 1) SERTI™

RSN TN, AR AR mEF KR EFEHA
BT, SNMASEERFMTS AP ENTBRERNK~mHBEE

FTiRSE, NI ABRAEFIBENIERN. 2) ENEESSERS, &

Tl SR, 2 PRBEEEN, SEHIBRANENREGH TR,
REHEZAOWALER EFEBEREN, R T ATBABFIES

3) ADHAEENEA, HENBA, BHRENBNEFSXL T2
N, FERIRR A RNRE, T ATEEREEDL. Fit 23

FRENY LRFTSRIFRA G 3.0 ZTTART.

BRI 2024 F, ANERIMTNSFIRRNZRESE, REERDS
2023 FRERKENM L, FRFEEiBINY SRR S EURT . IR
FIFSIRNKERR, KOFEEEWS~RERMNERES, 518

FREARBEERATR, EWRTREONIIETSSEN L, BIEEH

AR ASBE MmN NMTERRNIREAGSENZKTE, HEHNRTEE
SRENE. RIEADNIERE

RIENAS PE 9 28.8x/14.2x/11.1%0

RBEIRR: SRR, TWSRMNE, LTERIRANTRE, Hil

SERAARIE, RFRNMEKIERE. ISR ANEZEEE,
BRHERRI S BIRIUATIEIKERNZ RGN 2023 FFEERENIE.

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 13,086.01 1532476 1601150 18481.21  21,210.68
HBRERW) 80.90 17.11 448 15.42 14.77
EBITDA(E A 7T) 3,329.64 2,880.57 1,011.86 1,798.67 2,260.85
HEE TEFEERTT) 2,010.26 1,698.44 641.10 1,297.92 1,664.70
HBRERW) 21351 (15.51) (62.25) 102.45 28.26
EPS(7T/BR) 3.49 2.95 111 2.25 2.89
MR (P/E) 9.17 10.85 2875 14.20 11.07
EE(P/B) 3.62 2.87 2.66 2.38 2.07
MHEP/S) 141 1.20 1.15 1.00 0.87
EV/EBITDA 2475 12.94 13.30 6.42 491
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 3,576.58 3,991.33 4,750.57 6,520.43 6,875.34 N 13,086.01 1532476  16,011.50  18,481.21  21,210.68
RIWTEER R R SR 1,784.41 1.953.44 2,237.16 1,297.63 2,759.21 5% 6,358.86 7,415.10 8,307.69 9,560.05 10,91842
FRAS TR 196.17 339.83 89.92 453.64 204.63 Bl RN 71.85 88.99 64.05 73.92 84.84
7 241731 2,906.27 2,224.39 3,886.72 2,903.56 HEER 3,236.75 4,622.54 5,395.88 5,821.58 6,469.26
Hity 1,091.34 1,935.30 1,103.06 1,432.42 1,486.39 EEEA 525.30 644.86 640.46 665.32 763.58
mabEEAT 9,065.81  11,126.16  10,405.11  13,590.86  14,229.13 TR 549.11 744.02 880.63 979.50 1,124.17
KEB R 152.38 144.25 144.25 144.25 144.25 45522 74.58 (110.40) 801 1.85 212
EIER= 819.45 933.38 878.36 972.63 973.53 B /(ERRERE (189.21) (224.06) (88.62) (115.27) (144.72)
HETRE 95.93 304.68 563.75 45825 334.95 ARMMEEE 106.76 37.32 25.00 100.00 55.28
TR F= 88.04 158.45 172.70 178.42 183.15 RSB 12.28 (22.39) 4.05 745 9.34
Hifty 498.41 642.65 426.81 498.06 507.21 Hitb 83.86 311.45 (35.48) (56.98) (64.88)
ERMBE=AL 1,654.20 2,183.41 2,185.86 2,251.60 2,143.09 BEFE 2,255.87 1,817.33 690.70 1,428.14 1,833.07
BrEgit 10,720.01 13,309.57 12,590.96 15,842.46 16,372.21 BASMIN 8.07 14.33 19.21 5.00 5.00
FZHAMERR 40.14 540.29 350.00 300.00 300.00 B 11.28 495 4.00 4.00 5.07
JUAREEISIVENIL S 2,720.21 3,391.89 3,119.43 4,383.44 4,325.32 gz 2,252.66 1,826.71 705.91 1,429.14 1,833.00
Hit 1,506.86 1,567.71 1,517.23 2,499.74 1,965.67 s 239.12 126.30 63.53 128.62 164.97
bzl =y 4,267.20 5,499.89 4,986.66 7,183.17 6,590.99 EFE 2,013.54 1,700.42 642.38 1,300.52 1,668.03
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 3.28 1.98 1.28 2.60 3.34
RIS 915.19 955.15 623.45 831.26 803.29 HETFEATEHE 2,010.26 1,698.44 641.10 1,297.92 1,664.70
Hith 49.23 119.11 59.70 76.02 84.94 SRS (T) 3.49 2.95 111 225 2.89
eI sRA LT 964.43 1,074.27 683.15 907.28 888.23
bdi=giy 5,613.51 6,879.06 5,669.81 8,090.45 7,479.23
DEBRIRIN G 12.21 1.03 1.86 3.62 5.87 FEMSELE 2021 2022 2023E 2024E 2025E
B 572.02 573.50 576.46 576.46 576.46 23573
BERR 1,518.83 1,720.62 1,753.78 1,753.78 1,753.78 Enllg 80.90% 17.11% 4.48% 15.42% 14.77%
B 3,353.74 4,420.58 483434 5,711.75 6,831.58 BRI 210.07% -19.44% -61.99% 106.77% 28.35%
Hith (350.30) (285.22) (245.30) (293.61) (274.71) IHEFEAREFIE 21351% -15.51% -62.25% 102.45% 28.26%
BRAFRR AT 5,106.50 6,430.51 6,921.15 7,752.01 8,892.99 EFIBES
REFRARR E R 10,720.01  13,309.57  12,590.96  15,842.46  16,372.21 ESES 51.41% 51.61% 48.11% 48.27% 48.52%

e 15.36% 11.08% 4.00% 7.02% 7.85%

ROE 39.46% 26.42% 9.27% 16.75% 18.73%

ROIC 201.98% 136.56% 33.90% 66.73% 193.60%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 2,013.54 1,700.42 641.10 1,297.92 1,664.70 o 52.36% 51.69% 45.03% 51.07% 45.68%
IR 153.18 203.96 196.71 225.51 237.67 B RIRE -51.03% -38.29% -54.34% -69.24% -64.64%
W55 H 7.27 56.28 8.01 1.85 2.12 mENLLEE 1.95 1.92 2.09 1.89 2.16
fiaccint (12.28) 22.39 (4.05) (7.45) (9.34) AR 143 142 1.64 1.35 1.72
EEReTH (634.41) (860.48) 366.60 1,009.56 (817.59) EiEsth
HE 230.00 604.77 26.28 102.60 58.62 RIKTR B = 8.52 8.20 7.64 10.46 10.46
FREFEDMETR 1,757.29 1,727.33 1,234.64 2,629.98 1,136.18 FIREEE 7.07 5.76 6.24 6.05 6.25
B 233.72 50221 474.41 203.69 111.07 LEFEER 1.55 1.28 1.24 1.30 1.32
KHAR S (18.67) (8.13) 0.00 0.00 0.00 SRIEE (5T)
Hifte (1,425.70) (1,790.79) (250.53) (755.57) (337.40) SRk 3.49 2.95 111 2.25 2.89
BREDIS R (1,210.65)  (1,296.71) 223.88 (551.88) (226.33) BREENER 3.05 3.00 214 456 1.97
RAEE 786.98 669.20 (547.53) 161.42 (27.89) SR~ 8.84 11.15 12.00 13.44 15.42
BRIEE (362.11) (246.81) (151.74) (469.66) (527.05) B
Hith 687.93 (573.45) 0.00 0.00 0.00 HE=R 9.17 10.85 2875 14.20 11.07
FREDASHR 1,112.80 (151.07) (699.27) (308.24) (554.94) i) 3.62 2.87 266 238 2.07
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 24.75 12.94 13.30 6.42 491
B FEINE 1,659.44 279.56 759.25 1,769.86 354.90 EV/EBIT 25.86 13.84 16.51 7.34 5.48
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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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