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BLW (603099)

23 FIGFHST, BFRRSESTEESNEKK

B NBRM 23 F£FWR.(1)23 F: AFELIE 6.2 1Z7T/yoy+218.7%,
%19 FIREE 132.8%; SLIFREF] 1.4 {27T/yoy+340.6%, i 19 FIKE
fE 183.4%, BEF LRI MERERTE; LWNFEREEF 14 27T
/yoy+330.4%, & 19 FEIREE 187.9%, EF HFFSHESESTE. (2)
B Qa; NEISLIEW 1.2 1275/yoy+263.2%, LIIARE4&FINE-0.1 1275, =Z
WANAEIT B%F-0.1 1273, SR 22 EREHAGERENFRIRE = 19 FKFE,

(3) FiEHE: T 10 WRRIMELIF 078 7T (&% ), AIHIREI
2407 02127 (&), & 23 FREFER 15.07%.

FERUEW. FESEEETRIRCIATHIILIRNS. (1) KiFEi=
W& W 4.2 1Z70/yoy+242.1%, & 19 FIREE 130.3%. ZIHREEF
NEEITHRFSEIUIN 0.4 127T/yoy+173.7%, 1% F)5E 0.1 1275/yoy+495.4%:;
SRR SCIMI N 0.2 127T/yoy+213.5%, 1&F5E 394 FTT.(2 ) BB,
W 1.4 127T/yoy+160.9%, & 19 FIREE 289.6%, ZIRE OB KIEE
[EEEL BIREN, SSTMA 1.4 1275/yoy+157.8%, 1 19 FIkE X 286.5%,
%FiE 0.3 {Z27T/yoy+586.9%I T A E; HPETHRABEELIMA 1.0 12
JT/yoy+153.6%, X 19 EWREE 293.1%, %#FiH 0.2 {275/yoy+2188.0%,
19 FIREE 2191.8%; BELIUA 0.4 1275/yoy+144.8%, #FiH 527
BTT/yoy+174 5% S A R; FORD N EILIAN 165 5T /yoy+672.8%,
FHNE 77 FBTT/yoy+479.0%; EHETZIUIAN 142 BT, #FE-119
F7T.( 3 ) iRfTAE LSS I 0.3 127T/yoy+351.3%, % 19 FREE 129.0%.
Zi R e BTN KA LKBEPRIR TSI 13.9 57T/yoy-52.1%,
& RIE-6.7 HITES 22 ERIEES 78.6%.

BE 1T SR i o WERE M 23 FKALSER EitEiR 275 AAX,
19 FIREE 109.4% . 23 FERNT FEFIZR 43.0%, 22 F+52.8pcts, & 19
FE+79pcts; ITRIEFZR 22.3%, I 22 &FE+51.7pcts, R 19 F+6.1pcts, HE
TSR TERENKERNE, QEBRFENBIEEREREF.
BHEEN . HiFSSEEAEKERKARERZ.IE Zi& k<A
HY, 1GHAE 24 FH ISR ELKERTXERNLRZTS E5; PKBPE
MEEHET 25 FEBF, BNItRERKBLEEBLHEIEE 4 I\, BEFEAQ
BT E, EFLHERMNBELT 2024-2026 FAREFE D B A
1.8/2.2/2.7 1275 (BIER 1.7/2.0/-), #EF “IN” iFRK.

RBERR: RMEFRANIE . BFERERR TR . K ERERFEE
MBS T B 2R 2 B A= K2 FREAIXI B

W S HENRE 2022 2023 2024E 2025E 2026E
BN (BT 194.65 62043 762.81 861.40 980.82
) 1.10 21873 2295 12.93 13.86
EBITDA(ET57T) (21.02) 23820 284.95 331.90 385.54
HEBA T EFEERTT) (57.39) 138.06 180.59 22043 266.20
B ®Y) 11.17 (340.59) 30.80 22.06 20.77
EPS(7T/A) (0.22) 0.52 068 0.83 1.00
MEE(P/E) (106.04) 4408 33.70 2761 22.86
mH%EE(P/B) 6.72 5.86 497 4.22 356
MHER(P/S) 31.26 981 7.98 7.06 6.20
EV/EBITDA (135.75) 16.03 20.71 16.44 1367

BRSRIR: wind, RKUESHZART

IES RS

20245038 29 H
BRITR
Tk HELRSIRERSX
6 NBIEK SEN (TR )
HETME 22.82 75
Birthi& 7T
BEEHE
A BRSRAERE) 266.67
B A BREABE TR 266.67
A BRETH{EERTT) 6,085.41
B A BRT{E(B A TT) 6,085.41
BSEF(TT) 3.90
BFERIRE(%) 15.65
—FR&RE/&K((GT) 40.45/9.08
E&
G S

SAC HIERIRS: S1110521120003
hefuli@tfza.com

R ES

— KAl

JFIR300

243% 1
199% 1
155%
111% 1
67% 1
23% 1

-21% A
2023-03 2023-07 2023-11 2024-03

BRSER: RIREE

HEXikRE

1 (KBLU-BRESRES XBHES
ISR, —SEMIESITFAKZE )
2023-11-10

2 (KA WL-FiR SRS EWELE
26.62%, =EXIEERPEH, ETEBE
BRFBEIBFER) 2018-04-19

3 (KAW-ATETEEX—KEE
LR, FRESITIFAEESE)
2017-08-15
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 67.44 211.00 194.06 639.77 815.09 Bl A 194.65 620.43 762.81 861.40 980.82
N7 ZE R R RIS ER 54.85 47.03 249.92 119.20 207.43 [R5 213.70 353.80 429.36 470.87 525.70
FRAS KSR 12.24 2552 15.30 32.21 19.30 BAlie RN 437 593 11.44 12.92 1471
7 10.71 13.15 23.05 12.68 29.43 HEZEA 7.54 20.79 23.65 24.98 26.48
EHifth 14.00 32.69 36.60 28.58 4711 BEEEA 41.62 56.62 69.42 76.67 84.35
mENBEAT 159.23 329.40 518.94 832.43 1,118.37 &2 0.00 0.00 0.00 0.00 0.00
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 383 3.04 0.76 (2.06) (5.65)
EER= 605.77 631.64 581.07 530.50 47993 BRI NSAIRMEIRE (1.14) (1.37) (1.25) (1.31) (1.28)
ERETRE 59.69 56.74 56.74 56.74 56.74 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 179.08 173.69 168.12 162.54 156.97 BRI ER 0.00 (0.29) (0.14) (0.22) (0.18)
Hity 66.52 40.46 49.99 39.02 4283 Hity (2.10) (0.26) 0.00 0.00 0.00
JEFmhE=ELT 911.06 902.54 855.92 788.81 736.48 B RE (73.15) 182.16 226.79 276.50 333.77
BRIt 1,070.29 1,231.94 1,374.86 1,621.24 1,854.85 SRIZON 0.03 0.10 0.06 0.08 0.07
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 1.27 0.97 1.12 1.04 1.08
R EEHR R R4 IR 20.51 3851 26.50 48.43 33.20 Fi 8 28 (74.40) 181.29 225.73 275.54 332.76
Hity 65.13 89.85 77.89 9221 83.63 FRiSH? (17.01) 4323 45.15 55.11 66.55
bl a=yan 85.64 128.36 104.38 140.64 116.83 #FE (57.39) 138.06 180.59 220.43 266.20
KHEAER 75.00 58.37 4337 33.87 2587 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE (57.39) 138.06 180.59 220.43 266.20
Hity 2.83 373 3.28 3.50 3.39 FiWE (JT) (0.22) 0.52 0.68 0.83 1.00
Emenatrait 77.83 62.10 46.65 37.37 29.26
mEET 164.09 192.79 151.03 178.01 146.09
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 266.67 266.67 266.67 266.67 266.67 24:N:(72]
BARRR 285.56 285.56 285.56 285.56 285.56 BN 1.10% 218.73% 22.95% 12.93% 13.86%
BEKE 342.60 480.66 661.25 881.68 1,147.88 ZALAE 14.19% -349.02% 24.50% 21.92% 20.71%
Hity 11.37 6.25 10.35 9.32 8.64 HETFBATEFE 11.17% -340.59% 30.80% 22.06% 20.77%
BER@AT 906.20 1,039.14 1,223.82 1,443.23 1,708.75 ERBES
T RIS 1,070.29 1,231.94 1,374.86 1,621.24 1,854.85 EF=E -9.78% 42.98% 43.71% 45.34% 46.40%
FER -29.48% 22.25% 23.67% 25.59% 27.14%
ROE -6.33% 13.29% 14.76% 15.27% 15.58%
ROIC -6.05% 16.34% 21.08% 21.11% 32.19%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R (57.39) 138.06 180.59 22043 266.20 e 15.33% 15.65% 10.99% 10.98% 7.88%
HrIBHEE 53.65 59.45 56.15 56.15 56.15 BTRIRER 2.61% -13.02% -10.95% -40.80% -45.20%
55 %: R 4.30 3.75 0.76 (2.06) (5.65) mantbE=R 1.85 252 497 5.92 9.57
FEIRK 0.00 0.29 0.14 0.22 0.18 EREALLER 1.72 242 475 5.83 9.32
EERETH 377 54.30 (242.15) 179.35 (138.19) Eizseh
HE (0.74) (5.30) 0.00 0.00 0.00 Il dl SINEEEE 3.26 12.18 5.14 467 6.01
LE TSR 3.58 250.55 (4.51) 454.08 178.69 FIRERE 18.00 51.99 4214 48.21 46.58
BAXZH 50.33 71.83 0.45 (0.22) 011 PR 0.18 0.54 0.59 058 0.56
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (98.17) (158.18) (0.59) 0.01 (0.29) =1l -0.22 052 0.68 0.83 1.00
B & ENER (47.85) (86.35) (0.14) (0.22) (0.18) BREEUETR 0.01 0.94 -0.02 1.70 0.67
A (0.64) (18.44) (16.38) (7.13) (2.50) BEEF 3.40 3.90 459 541 6.41
AR (2.04) (5.12) 410 (1.02) (0.68) fhEE
EHift (3.27) 3.55 0.00 0.00 (0.00) EES -106.04 44.08 33.70 27.61 22.86
&5 EMER (5.95) (20.01) (12.28) (8.16) (3.18) R 6.72 5.86 497 422 356
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -135.75 16.03 20.71 16.44 13.67
I & HEIER (50.21) 144.19 (16.94) 44571 175.32 EV/EBIT -39.32 20.87 25.79 19.79 16.00
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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. 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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
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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