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ZiE= A (000553)

RESEFER TMFEERE, A8 23 FIEGEE

B, REEZR® 2023 FFIR, TME WA 327.79 27T, BEEETE
12.31%; ZWFiER-14.61 1278; BB FLH AT KREREF)E-16.06
1275, HBRIER BHRZEERIEF)IE-18.51 {270, 1% 23.30 {ZBRHN 2B
it, LU ESRIE-069 7T, BREEZNESR N 1127, BSEF,
ENEETIME WK 81.19 27T, BIELTIE 12.73%; EAF)EA-3.27 12
7T, BT EHASRERER)ER-5.63127T, ITEEZEE EPS-0.24 JT.

RAEREEEECERTIREEE, AR RFEMERE. 2023 F2
BSCIE RN 46.61 12357T, RILLTIE 16%, EHPHEHEMIEREILL T 8%,

HERLLTE 7%, ZFEREBEFELTSA, T RADREEZFEZSES
FMEROE M TEHEEFBEM @R KW, SHKRNEDMEEJIOF T,
REBERFRENEE, WARFFMEBLLR L. DFRE, A5KRE
F/ZEFN/RRFAW/EANCI R (EFR) HETD A
19.72/9.65/13.34/3.89 12357, [EIEL-20.4%/-8.0%/-11.4%/-27.6%

SHEREE, ATERM. IEMSHER (EAME) /ILEAIE/TEKHE
g (LAt ) D EIREE yoy-8%/-20%/-19%/-18%, EH, E PIHEHLL
ETit A -25%. EAME X THip BRSDAEE, B 23H2 =RENEE
RE, LEMRK P, HEBESEWRRA RS ZIBKE DS FZ
2N, BREWRERY; EERUEEEFEE MR EE~BiRNDEEERS,
MMEXFRBIHERIET, 2304 HEMOIB L HS , SEHEFEES
F, FIEXNERBRHBERES, ATFmENELUIRR, Hith
EZEREEREN, PBOERT SRR, ATDELLEXEEZEE
EBEFES. EMEENZE, HEMEWEE T8; EhEhE XM
NEFIINEHBILF=, 2304 EHHEERLLTIIEE,

# AR tL/MEIEN, ATRERT “WiETRI" . 2023 FEAEEFFi67.95
127, B ELR 2> 26.02 1275, yoy-27.7% ; LIRS EFIZR 20.7%, yoy-4.4pcts,
BRELE, AEHEERSIT69.31127Tc, BELIENN 2.24 1275, yoy+3.3%;
HAIE) 2 FBER A 21.1%, yoy+3.2pcts, H, WEHEHEAAMET RS
B1t5 1833 127T, K22 H#EH10.02 1278, FERSZFHRTRIEME N,
MRS LD . A3 cpPl ERUR HES FA T IKEHE XHIZEIR{TFR
HET o I8IE .. EXY 2023 FEFETUHHINE, ABGSCHE ¥t
%, BFEEETHIHEMN. T RES .. NEEFRASELER, B
BURSIVSHEFBEATNE,

BRFN. ZERATTmNEEE, BRI S 2024~2026 FIFE%F!
B 2.0/3.5/5.5 1275 (24-25 ERIMEAN 6.9, 7.5127T ), A ELEKIEEF)
EMRIPEIZNAZEDR, 435 “B5° NRETER.

REERR: RASSTHT. F@ME T RMEHNERIERSD . A
1 e B B R T TR

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 3738192 3277946 3345143 3478280 3690803
HEER () 2044 (12.31) 2.05 398 6.11
EBITDA(EG7T) 427854 322881 2,068.30 2,519.62 2,781.82
HEBATEFEEATT) 609.39  (1,605.89) 202.75 351.20 547.76
B ®Y) 287.17 (363.52) (112.63) 73.22 55.97
EPS(7T/A) 0.26 (0.69) 0.09 0.15 0.24
R (P/E) 2355 (8.94) 70.79 40.86 26.20
mH%EE(P/B) 0.62 0.65 0.68 0.65 0.64
EEESID) 0.38 044 043 041 0.39
EV/EBITDA 7.17 813 12.20 9.57 8.35
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Tk EHRb i T/IRHI 5
6 N B R A (4H5TR)
HETME 6.16 JT
Birth& 7T
BEEHE
A BRSERAEBERR) 2,177.07
B A BREABE TR 2,177.07
A BRETH{EERTT) 13,410.76
B A BRT{E(B A TT) 13,410.74
BSEF(TT) 9.41
BFERIRE(%) 60.43
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 4,290.96 4,881.33 3,345.14 3,478.28 5261.99 Bl A 37,381.92  32,779.46 3345143  34,782.80  36,908.03
N7 ZE R R RIS ER 9,130.67 8,232.98 867858  10,645.20 9,449.17 [R5 2798497 2598411  26,761.15  27,467.98  29,046.62
FRAS KSR 341.10 305.88 44541 27547 773.44 BAlie RN 11041 109.01 100.35 114.78 129.18
7 1692724 1308876  12,929.03  12,707.75  12,788.72 HEZEA 4,396.28 4,208.11 3,846.92 3,989.59 4,281.33
Hity 2,450.65 3,113.12 2,599.43 3,214.62 291577 BEEEA 1,406.83 1,057.41 1,067.10 1,130.44 1,217.97
mENBFEA 33,140.62  29,622.06  27,997.59  30,321.33  31,189.09 &2 577.86 48275 501.77 539.13 590.53
KEBRRUIRE 26.37 3147 31.47 3147 3147 45522 325.80 1,183.12 (820.68) (219.98) (296.24)
EE&Er= 895218  10,040.11  10,67249  11,062.37  11,276.89 BRI NSAIRMEIRE (417.05) (604.35) (335.18) (150.00) (170.00)
wETE 2,961.40 2,507.33 3,616.96 4,245.94 4,837.19 NRMEZTES (1,504.83) (650.37)  (1,400.00)  (1,185.07)  (1,078.48)
FRRF= 5,342.75 5,318.28 4,607.29 3,899.63 3,165.97 BRI ER 12.68 19.08 20.00 45.00 60.00
Eift 7,557.16 7,886.54 7,527.57 7,728.88 771433 Hity 3,758.81 245161 0.00 0.00 0.00
ERmAmEF=Eit 24,839.87  25783.74 2645579 2696829  27,025.85 Bl FE 73017  (1,461.02) 279.64 470.79 750.17
BRIt 57,98049 5540580 54,453.38  57,289.62  58,214.94  ENAMEA 58.40 110.05 50.00 72.81 77.62
ZHAMETR 3,342.92 5,733.52 5,294.09 435297 5,126.86 B4 31.73 53.94 40.00 41.89 45.28
R EEHR R R4 IR 8,642.04 526324 6,630.60 9,392.38 8,358.33 Fi 8 28 756.83  (1,404.91) 289.64 501.72 782.51
Hity 6,953.08 6,383.09 7,670.93 7,809.83 8,059.28 FRiSH? 147.44 200.98 86.89 150.52 234.75
bl a=yan 18,938.05  17,379.85  19,595.63  21,555.18  21,544.47 #FHE 609.39  (1,605.89) 202.75 351.20 547.76
KHEAER 3,662.87 2,885.94 2,500.00 2,700.00 2,900.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RfF RS 7.353.51 6,919.42 7,356.69 7,209.87 7.162.00 AR FEATEFE 609.39  (1,605.89) 202.75 351.20 547.76
Hity 3,124.83 4,781.75 3,794.48 3,900.35 4,158.86 FiWE (JT) 0.26 (0.69) 0.09 0.15 0.24
Emenatrat 1414121  14,587.11  13,651.17  13,810.23  14,220.86
mEET 34,855.83  33,481.33  33,246.80 3536541  35765.33
DEBRTFNES 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 2,329.81 2,329.81 2,329.81 2,329.81 2,329.81 24:N:(7]
BARRR 1298633 1295046 1295046 1295046  12,950.46 BN 20.44% -12.31% 2.05% 3.98% 6.11%
BEKE 6,712.10 495171 5,134.18 5,450.26 5943.24 EAlFE 41.50% -300.09% -119.14% 68.36% 59.34%
ity 1,096.41 1,692.49 792.12 1,193.67 1,226.10 HEFEATEFIE 287.17% -363.52% -112.63% 73.22% 55.97%
BER@AT 23,124.66  21,924.48  21,206.58  21,924.21  22,449.62 ERBES
RBMREBES R  57,980.49 5540580  54,453.38  57,289.62  58,214.94 ESGIES 25.14% 20.73% 20.00% 21.03% 21.30%
FER 1.63% -4.90% 0.61% 1.01% 1.48%
ROE 2.64% -7.32% 0.96% 1.60% 2.44%
ROIC 3.11% -0.97% -1.18% 0.55% 1.00%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 609.39  (1,605.89) 202.75 351.20 547.76 BFRIRE 60.12% 60.43% 61.06% 61.73% 61.44%
HrIERESH 1,961.88 1,889.39 1,958.98 1,988.81 2,007.89 BTRIRER 53.32% 59.09% 64.16% 57.86% 52.46%
55 69.67 797.39 (820.68) (219.98) (296.24) mENtLER 1.60 1.57 1.43 1.41 1.45
FEIRK (12.68) (19.08) (20.00) (45.00) (60.00) EEDELER 0.78 0.88 0.77 0.82 0.85
BzReE (3,496.84) 857.32 1,296.81 514.64 454.40 Eizgkh
HE 1,809.33 698.75  (1,400.00)  (1,185.07)  (1,078.48) Il dl SINEEEE 4.25 378 3.96 3.60 367
LE TSR 940.75 2,617.88 1,217.86 1,404.60 1,575.33 FIRERE 261 218 257 2.71 2.90
BAXZH 4,458.76 1,043.34 3977.27 2,194.13 1,821.49 PR 0.69 058 0.61 0.62 0.64
KEpRAR 11.03 511 0.00 0.00 000 &R (57T)
Eift (7,130.23)  (3,436.70)  (5745.36)  (3,264.06)  (2,763.01) =1l 0.26 -0.69 0.09 0.15 0.24
B & ENER (2,660.44)  (2,388.25)  (1,768.09)  (1,069.93) (941.52) BREEUETR 0.40 1.12 0.52 0.60 0.68
RN R 2,329.09 32.22 (65.31) (567.96) 1,172.26 BRRE 9.93 9.41 9.10 9.41 9.64
BRI 1,455.19 560.21 (920.64) 366.43 (22.35) fE{ELER
EHift (3,840.07) (218.15) 0.00 0.00 (0.00) EES 23.55 -8.94 70.79 40.86 26.20
LR EIER (55.79) 374.28 (985.96) (201.53) 1,149.90 RS 0.62 0.65 0.68 0.65 0.64
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 717 8.13 12.20 957 8.35
I & HEIER (1,775.49) 60391  (1,536.18) 133.14 1,783.71 EV/EBIT 13.24 19.59 230.79 45.42 30.00
BRSRR: ABASE, RKUESHRFT
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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. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
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

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
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