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H=RE{ (603755)

EFFRINE, FMEFEENE

B 2023 ERTEW/FREFE S B 3.59/0.56 27T (@ EL+16.49%/+1
0.52% ); 23Q4 E W/ EF)iEo B /9 0.94/0.15 127t (R EL+24.11%/+54.
90% )o

BIXHkE, Et/MMEFEREERRHA. 2023 FRATETE/MEE/B
SR INFI I 26734/8804/308 J5 7T ( [EEL+16.34%/+18.28%/-26.94% ), &
E9508 1.69/0.61/0.007 F M ( [EEY+23.58%/+27.98%/-24.85% ), EEZHR
TRER AT KIRE R, WN 5588 1.58/1.44/4.16 J37T/ME (@ LEL-5.
85%/-7.58%/-2.78% )o 23Q4 NEE I/ MRS/ BRIRIFIM N 6912/233
5/85 7T (EEL+17.97%/+44.01%/+55.27% )o

FERIFYILIMERK, BIRREEKEE. 2023 FARREER/ E1b/FR4L/
ferh/45Rg NS Bl 24814/6271/1603/1668/1188 7T (B EL+14.77%/+
14.06%/+8.26%/+93.30%/+13.02% ), FEBHEXIFIYBMIGEK; 2304 A
BRI/ At/ /b Serat N2 Bl 9 6308/1761/445/416/339 T3 7T [E
E+23.53%/+9.59%/+45.28%/+656.06%/ - 4.61% ), HEHMILINIIRIL K, 2
023 FEWERINL/ REEH/ HER B/ EERBR/LE/RAS A 16
357/13484/4547/185/207/1065 5 70( REL+39.46%/+9.75%/ - 14.56%/-3.49%
/+137.48%/-13.19% ), 23Q4 BN/ BmINL/MHEEH /BHEmE/ EEHER/
ZEEUIN D B F94410/3452/1057/45/75/293 5 70 [EIEL+33.55%/+25.17%
-10.37%/-5.00%/+183.96%/+31.96% ), TNiFEIRHIBIFLERE . 2023 2F
ZEEHEIFE 0 XE 109 K, 2023Q4 ZHEBEHE IR 1 R ZE 109 K,
BREHEE, BREFREMK . 2023 EABEF =/ EF =5 ELLTF)-
0.61/-0.85 NES M= 38.76%/15.70%; 23Q4 ELLEEEN-0.46/+3.15 MNESH
MZE 37.62%/15.86%, FEXEBHERETR, 2023 FHEZAX/ SEEH
FAER/M153 2= 9 BIE RN +0.32/-1.62/+0.26 N EHD B ZE 7.87%/8.80%/
0.68%, 23Q4 BELZEN+0.09/-3.54/+0.18 N ED = ZE 9.93%/6.54%/0.82%
SREAXRTERT EE R RGBT R FE R R E BIEA T R D 21T %%
.

BHEEIN: 24 FRAPETESHRE/ P/ DELHR, NatbiBEEd
OREREEFIMEERIE, FErINEERE. ARNAIIXEEEDE. B
F 23 FEBEARDHEKE. FXKERARABPER R, BRISKKE,
VAR 24 FEBRINSIBEEL:, RIBFIREEE, FATBAERF T,
it 24-26 EEWIS Bl 4.49/5.56/6.85 127T ( 24-25 FERME A 5.41/7.03 12
7o), @8 25%/24%/23%, VARNEFED B 0.74/0.94/1.18 1278 (24-25 £
BIMEN 1.02/1.38127T ), E1& 31%/27%/26%, 3T KL PE 93 B9 28X/22X/17X,
HERE “SIN FR.

REERR: TURFINE; HEEFERARIUE; XS KRR, C ik
FHARRIA. FRe@IRARIHE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (ETT) 308.58 359.47 448.74 556.17 685.10
) (8.84) 16.49 24.83 2394 2318
EBITDA(ET57T) 79.16 89.46 111.04 14267 176.94
HEBATEFEEATT) 51.06 56.43 73.84 93.99 11831
B ®Y) (37.19) 10.52 30.85 27.30 25.87
EPS(7T/A) 0.52 0.57 075 0.95 1.20
HEE(P/E) 4031 36.47 27.87 21.90 17.40
ISR (P/B) 3.00 293 2.76 257 2.36
EEESID) 6.67 5.73 459 3.70 3.00
EV/EBITDA 47.25 27.70 18.26 13.77 11.52

BRSRIR: wind, RKUESHERT

IES RS
2024 04 B 01 H
BRITR
Tk B i A& B
[
6 NBIE& N (TR )
BRI 20.87 7T
Birthi& 7T
BEEXHE
A BRBRAERE) 98.61
B A RBABELR) 98.61
A BRSMHEERTT) 2,058.07
B A BRTE{E(B A TT) 2,058.07
BE%EF(oT) 7.12
B RERER%) 27.09
—FRR=/&KGT) 44.70/14.17
E&
E v AT

SAC HIEBTRS . S1110517010002
wulil@tfzg.com

EES DI

SAC HIEP4RS . S1110523090002
heyuhang@tfzg.com

B E

— BR=EM®

-1%
-10% 1
-19% 1
-28% 1
-37% 1
-46%
-55%

IFIR300

-64%
2023-04 2023-08 2023-12

BRSER: RREE

BEXiRE

1 ( BRERMD -SRI SR ENE,
BFKEEE) 2023-10-24

2 ( BRBRMD-EERAT WEREIE
K, HIFEKIRE) 2023-08-23

3 ( ARBRD-ZIRAEEIRRIERH
HIE, B AEREMSEME) 2022-11-02

BSWIRIEX 2 fFRE SR EFIRERHA



TF SECURITIES

Vg
ARNRE | ERATRS 1) RIS

W4 55 T 2

B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 156.16 44.26 35.90 44.49 54.81 Bl A 308.58 359.47 448.74 556.17 685.10
RIKTER YRR RTUER 65.05 69.29 100.96 117.02 144.47 Bl A 187.07 220.12 270.74 332.83 406.60
FRAT KR 2.09 2.69 2.85 412 443 SNz =5 il 371 425 538 6.67 8.22
= 32.91 31.94 51.22 5321 70.88 HEZRA 23.32 28.30 31.41 40.04 50.70
Eift 162.61 192.01 182.83 179.45 17463 BIEEA 32.17 3163 35.90 44.49 54.81
B 418.82 340.19 373.76 398.29 44922  WEER 11.50 1251 16.15 20.02 24.66
KHEBRRAIG B 49.14 100.16 100.16 100.16 100.16 45522 1.29 245 5.17 5.77 5.90
BIE&r~ 65.45 66.09 274.37 410.01 506.85 BN AIREIRE (0.08) (0.09) (0.35) (0.17) (0.21)
mETRE 291.73 357.62 228.81 164.40 132.20 NRMETERER 0.22 0.49 (6.49) (5.00) (5.00)
TR &= 39.66 38.16 37.33 36.50 35.68 BB RKER 6.99 391 7.01 597 5.63
Eifth 57.04 60.07 48.29 46.60 46.35 Hitb (16.94) (10.62) (0.00) (0.00) (0.00)
ERF=AI 503.02 622.11 688.97 757.69 821.24 BV FiE 59.33 66.51 84.15 107.14 134.64
Br=git 921.84 962.30 1,062.72 1,155.98 1,270.46 FAlSMIN 0.08 0.07 0.06 0.07 0.06
FIERMER 100.56 86.63 171.48 152.87 225.87 BT 0.83 0.07 0.30 0.40 0.26
JVARE=Z)SIVANEL SN 81.74 111.94 80.37 177.63 142.96 F 38 =& 58.58 66.51 83.91 106.81 134.44
Hits 31.56 24.85 19.66 19.77 19.69 FriSHe 752 10.08 10.07 12.82 16.13
R ah afREL 213.85 223.43 27151 350.27 38852  HFIE 51.06 56.43 73.84 93.99 11831
KEER 18.00 32.09 4228 0.00 4.94 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 51.06 56.43 73.84 93.99 118.31
Hift 246 464 2.99 337 367 BiRKES (7T) 0.52 057 0.75 0.95 1.20
Jemanataat 20.46 36.73 45.27 3.37 8.61
mEET 235.26 260.66 316.78 353.64 397.13
DEERNES 0.00 0.00 0.00 0.00 0.00 FEMSLLE 2022 2023 2024E 2025E 2026E
B 98.61 98.61 98.61 98.61 98.61 |24 N::7a]
BARRIR 351.77 354.77 354.77 354.77 354.77 ST oN -8.84% 16.49% 24.83% 23.94% 23.18%
BRI 236.20 248.26 29256 348.96 419.94 BALFE -37.12% 12.11% 26.52% 27.32% 25.66%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE -37.19% 10.52% 30.85% 27.30% 25.87%
BERMEET 686.58 701.64 745.94 802.34 873.33 IKFBES
RRFRRIERS T 921.84 962.30 1,062.72 1,155.98 1,270.46 EAE 39.38% 38.76% 39.67% 40.16% 40.65%
bl 16.55% 15.70% 16.45% 16.90% 17.27%
ROE 7.44% 8.04% 9.90% 11.72% 13.55%
ROIC 18.40% 12.83% 14.06% 13.89% 17.44%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 51.06 56.43 73.84 93.99 118.31 il 25.52% 27.09% 29.81% 30.59% 31.26%
HrIRHEHE 11.54 15.12 21.37 29.59 36.20 HRRER -4.14% 11.95% 23.84% 13.51% 20.15%
W55 #: R 3.03 313 5.17 5.77 5.90 st 1.95 152 138 1.14 1.16
RBIRE (6.99) (3.91) (7.01) (5.97) (5.63) IREELER 1.80 138 119 0.99 097
S| (24.30) (19.21) (66.18) 78.50 (79.82) Eizgkh
= 19.99 18.39 (6.49) (5.00) (5.00) Il SINESEE 2 473 5.35 527 5.10 5.24
SEEIRSR 54.32 69.94 20.69 196.87 69.96 FRERE 9.72 11.09 10.79 10.65 11.04
BAZH 200.82 12378 101.65 99.63 99.70 SRR 0.35 0.38 0.44 0.50 0.56
KEIZ R 0.17 51.02 0.00 0.00 0.00 SRR (573)
Hity (234.53) (299.83) (181.67) (183.65) (184.07) (=3l 0.52 0.57 0.75 0.95 1.20
B & EMET (33.54) (125.03) (80.02) (84.03) (84.37) BREENER 055 071 021 2.00 071
A 37.76 (2.10) 80.50 (66.66) 72.04 BIEE 6.96 712 756 8.14 8.86
AR (15.52) (21.65) (29.53) (37.60) (47.32) fEEHEE
Hift (17.19) (25.19) (0.00) 0.00 (0.00) HEE 4031 36.47 27.87 21.90 17.40
EREMER 5.05 (48.94) 50.97 (104.25) 24.72 mER 3.00 293 276 257 236
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 47.25 27.70 18.26 13.77 11.52
I & HEINER 25.83 (104.03) (8.36) 8.59 10.31 EV/EBIT 53.81 31.15 2261 17.38 14.48

BRKR: ARRE, RXIESHR AT
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TF SECURITIES

o HTImAEA

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 A

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

KETERERH
E 331l 5 0E 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 S50
= 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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