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XkEm (603317)

SFISGREEK, [ITR/BIEERED

EH. 2023 FAFTWN/ITAREFE DSBS 31.49/457 1278 (B
+17.02%/+33.65% ); 23Q4 A TN/ IFEHEFES B 9.15/1.36 1278 (&
Et+16.95%/+39.90% )o

MR ARE, PAERFRMRIEE K. 2023 AFXBERAR/HRXERAE
¥/ & ia5E AR ISHE/ FERE W 12.22/15.19/2.96/0.47/0.37 127t ([ELE
+1.97%/+28.58%/+47.73%/+14.75%/-18.46% ), $H& E1E-3.40%/22.38%/16.1
7%/13.31%/-22.13%, MEEIE 5.56%/5.06%/27.16%/1.27%/4.70%, FUitEE
K 22 FRXIEP D TR 8%-20%. HAF 2304 ABIXBEARY/HXFERAE
Kl AR E R B /& HE W B LY -6.01%/+ 35.78%/+ 85.6 2%/+134.6
6%/-41.08%. PKMARNEKEE.

AR/ IERKRR, SEFIRRBPE. 2304 AaFrs/LH /L5 Fhit/
fedb/m A/ %/ B OB 35.68%/10.93%/18.95%/-27.29%/31.49%/-3.1
2%/9.37%/2.29%, 23Q4 ZHHFE/EHEE/ B EINEIE 6.34%/61.56%/80.2
8%, EFIEEMEBEBWNRIEILK, 2304 REHE AL SR 120 RZE 31
65 %, R HEENEIE 23.10%ZF 19.60 BTT/R, KE/HERREE.

FiEERNEEE, BRERGMIEMN. 2304 REEFR/IFFRSHI G
6.32/3.55 NEDHEE 40.30%/15.95%; $HEZE AR/ EEBE BRSO EE
4.03/-1.06 NEDME 18.47%/5.55% ., EEEEBHERREE 0.72pct, FE
R 1) FEMSEUIGM; 2) BRACHR T RIREEEZER; 3) GDR MEL LR
SAP 4%, BiaIRSE=IEM.

RIFRITER, EELRELD. ATEHRIEFRITL, UEEES
BEIABIT 3761.28 BT, itHES5 AAREE 120 A, EFESE (F8
MYT7EE ) SREEARTEE 6 A, WIATLEMWERDHINIESR 6.53
To/RR, AELEKEMNS 1240 T/, EERERS|IH. WEEZBRR
53, L2023 FEUCHESL, 2024-2025 FWNIEEARET 10%/26.5% 0

BEEW: NEFERMAEAAEER, WBRZESNE B in, XiEFHm
U =B 7 AR, 24 FEFEEEIEE 24 Fit ¥ SWEHIERETF 15%,
EFERIERMET 20%. IRIBAT 24 E2F1HR, BRI BEREFFU,
it 24-26 FEWH 36.51/41.99/48.14 {1Z7T ( 24/25 FERHES 37.81/44.7
1127t ), E1E 15.95%/15.01%/14.66% ; VAR ERE 59 5.49/6.55/7.77 1Z75( 2
4/25 FERIME S 5.10/6.14 1275 ), EE 20.18%/19.34%/18.59%, XIRL PE 455!
79 25X/21X/18X, #EEF “SEN” 1R,

REEIRR: TURFMNE; BEFERARE; RRHNEREIXE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,690.71 314856 3,650.81 419863 481413
HEER () 32.84 17.02 1595 15.01 14.66
EBITDA(EG7T) 463.83 617.95 715.89 85891 1,014.83
HEBATEFEEATT) 341.70 456.70 548.86 654.99 776.76
B ®Y) 85.11 3365 20.18 19.34 18.59
EPS(7T/A) 0.32 043 052 061 073
HERZE(P/E) 39.85 29.81 2481 20.79 17.53
MIEE((P/B) 339 315 277 246 215
EEESID) 5.06 432 373 324 2.83
EV/EBITDA 3841 17.82 14.68 11.64 953

BRSRIR: wind, RKUESHERT

IES RS
2024 03 B 29 H
BRITR
Tk BRIREHRR AR
[
6 NBIE& N (TR )
BRI 12.78 75
Bt & 7T
EEXHE
A BRBRAERE) 1,065.37
B A RBABELR) 1,059.34
A BRSMHEERTT) 13,615.48
B A BRTE{E(B A TT) 13,538.40
BSE(TT) 4.06
B RERER%) 16.54
—FRR=/&KGT) 25.30/10.02
E&
E v AT

SAC HIEBTRS . S1110517010002
wulil@tfzg.com

EES DI

SAC HIEP4RS . S1110523090002
heyuhang@tfzg.com

B E &

— XKKEm IFIR300

-3% 7
-12% 1
-21% 1
-30% 1
-39% 1
-48% 1

-57%
2023-03 2023-07 2023-11

BRSER: RREE

EES

1 (R ER-SIREIE SIS,
HAfSREZ=SRIL) 2023-11-06

2 (R Bm-FEFRaE RS FRER
K, 2EXNNMETH)
2023-08-25

3 (R BER-FRAFR S RENE
EE, BUOREZTEFRBETIRETR)
2023-03-04
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 449.54 466.66 511.11 804.95 1,082.75 Bl A 2,690.71 3,148.56 3,650.81 4,198.63 4,814.13
RIKTER YRR RTUER 17.15 19.57 20.99 27.99 3352 Bl A 1,769.94 1,955.74 2,263.61 2,601.45 2,958.98
FRAT KR 23.70 12.89 24.84 25.75 28.50 Bl e RN 2236 28.56 33.11 38.08 4367
= 146.61 159.27 218.00 201.13 32491 HEZRA 387.94 483.95 562.22 642.39 72212
Hits 2,516.44 2,735.92 2,729.99 2,847.26 2,906.61 B 150.05 198.24 230.00 260.32 288.85
B 3,153.44 3,394.31 3,504.93 3,907.07 437629  TAEER 31.97 3178 40.16 46.18 48.14
KERRAUR &R 397.95 311.34 311.34 311.34 311.34 45522 (18.20) (11.56) (12.54) (16.88) (24.21)
BIE&r~ 727.03 1,042.18 1,222.65 1,501.66 1,817.44 BN AIREIRE (1.48) (2.01) (1.69) (1.72) (1.81)
"wEITRE 287.53 29.37 264.68 382.34 441.17 RRMET 0.00 0.00 50.00 80.00 70.00
TR &= 4583 4971 44.46 39.21 33.96 BB RKER 54.30 70.03 54.02 59.45 61.17
Eifth 209.96 446.79 477.52 474.89 466.15 Hitb (111.99) (140.64) 0.00 0.00 0.00
ERF=AI 1,668.29 1,879.38 2,320.65 2,709.44 3,070.06 BV FiE 405.82 534.48 636.57 764.81 905.95
B git 4,821.73 5,273.69 5,825.59 6,616.51 7,446.36 FAlSMIN 1.57 3.04 11.37 5.33 6.58
FIERMER 0.00 0.00 91.93 0.00 0.00 BT 3.59 197 266 274 246
JVARE=Z)SIVANEL SN 390.33 551.00 278.99 645.97 471.86 F 38 =& 403.80 535.54 645.28 767.39 910.07
Hits 233.62 247.61 377.64 333.82 531.71 FriSHe 63.19 70.03 85.82 99.76 118.31
W ah afRELt 623.95 798.61 74857 979.79 1,00358  #%FiE 340.61 46551 559.46 667.63 791.76
KHEAER 0.00 0.00 62.51 0.00 0.00 DEIBSIRIRE (1.09) 8.82 10.59 12.64 14.99
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 341.70 456.70 548.86 654.99 776.76
Hift 12.93 571 12.12 10.25 9.36 BiRKES (7T) 032 043 0.52 0.61 0.73
E3 k=1 1293 5.71 74.63 10.25 9.36
mEET 796.93 872.16 823.20 990.05 1,012.94
DEBE RN 4.69 74.50 85.09 97.73 11273 FEMSLE 2022 2023 2024E 2025E 2026E
B 763.05 1,065.49 1,065.37 1,065.37 1,065.37 mikgsh
BARRIR 1,954.71 1,697.33 1,697.33 1,697.33 1,697.33 ST oN 32.84% 17.02% 15.95% 15.01% 14.66%
BFKE 1,522.18 1,736.40 2,285.26 2,940.25 3717.01 BAALE 114.66% 31.70% 19.10% 20.14% 18.45%
Hity (219.83) (172.19) (130.67) (174.23) (159.03) FETFBATEFIE 85.11% 33.65% 20.18% 19.34% 18.59%
BERMEEET 4,024.80 4,401.54 5,002.39 5,626.46 6,433.42 IKFBES
RRFRRIERS T 4,821.73 5,273.69 5,825.59 6,616.51 7,446.36 ESIES 34.22% 37.88% 38.00% 38.04% 38.54%
bl 12.70% 14.50% 15.03% 15.60% 16.14%
ROE 8.50% 10.55% 11.16% 11.85% 12.29%
ROIC 49.14% 52.53% 45.91% 35.98% 40.23%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 340.61 465.51 548.86 654.99 776.76 il 16.53% 16.54% 14.13% 14.96% 13.60%
HrIRHEHE 4833 65.35 89.46 108.58 130.64 HRRER -11.17% -10.60% -7.13% -14.31% -16.83%
155 # M 0.05 (0.02) (12.54) (16.88) (24.21) EnteER 4.02 3.92 4.68 3.99 4.36
RBIRE (54.30) (70.03) (54.02) (59.45) (61.17) IREELER 384 373 4.39 378 4.04
S| 240.97 66.86 (250.31) 295.62 (89.79) Eizgkh
He (29.50) 74.96 60.60 92.64 84.99 Il SINESEE 2 17478 17151 180.00 171.43 156.52
SEFINSHR 546.14 602.63 382.06 1,075.51 817.23 FRERE 21.13 20.59 19.35 20.04 18.30
BAZH 573.29 337.06 49359 501.87 500.89 SRR 0.59 0.62 0.66 0.67 0.68
KEIZ R 215.92 (86.62) 0.00 0.00 0.00 SRR (57T)
Hift (1,875.00) (586.24)  (1,039.58)  (1,10242)  (1,079.72) (=3l 0.32 043 0.52 0.61 0.73
®R&EEMET (1,085.79) (335.80) (545.98) (600.55) (578.83) BREENER 051 057 0.36 1.01 077
A 18.08 11.56 166.98 (137.57) 2421 BIEE 377 4.06 462 519 593
RN R (330.65) 92.71 41.39 (43.56) 15.20 HEKE
Hift 256.92 (348.97) 0.00 (0.00) (0.00) HEE 39.85 29.81 24.81 20.79 17.53
EREMER (55.66) (244.70) 208.38 (181.13) 39.41 mER 3.39 3.15 277 246 215
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 38.41 17.82 14.68 11.64 953
I & SR (595.30) 2213 44.45 293.83 277.80 EV/EBIT 42.87 19.92 16.77 1332 10.94
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oHTImAEA

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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 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 S8
= 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
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