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ZEERM 23 Filv5, 1Q24 HSHERIRSIEK

ZEE®M 23 FI%

NEIR 23 FFEIRK 24 F—=R, 23 EATSTWE WA 7.55 27T,
BELR D 16%, |3 EHEF NS IR 4755 BT, 22 FRIEA AR F) 6428 T,
AESRPVFTERERES: EWBRABLLREY, O™ mENSEEFET
BZ, oo ERBEHTREFERBLTRE 15 MEDR; HARZBRELEN,
HehtAkl 22 FE L KR G0 1344 F7T ; JHE KB IHREEES, 292728
37T

124 HS BHEKIKES 18

1 EERERE, 24 F 1 EELNTZMENWA 1.98 1275, B ELIE K 33%,
I3EH%F5E 844 B o, RELFIARLLIIHE S AR, HP SR k#EE . EXW
e85 . KBRS BLLL IS EARAREENE K.

cw XRESLI/MEE S, N EERREEK

23 N EREMEERE. 1) AWG BERIIWA 1.27 1275, BELED
41%, FERAN 23 FEFFFKTEE, THEFESHBHEE, 54 200G-800G
FEITHRM (ERIEER ) BEEFT. 1.6TTROTIERRT; 2) PLCHEE
B HE RN 0.86 127T, BLLIREEZ> 23%; 3 ) DFB Y688 FIBIA 0.5 12
7C, FHIERK 9%, EFEANTREEHER, cw RESLIVMEEE 1],
HBEZIE EML BTEFFA, 50G PON EMLBRRFIE T EZTA; 4) KAE
128 0.72 127T, B 55%, HIKANFERBFSEHRERESE. B
N EERS

HtbEE™~m

1) EF A MPO-FA =5, N FBTF 800G/1.6T &1k, CPo&AEYeF R iElHE
#2 A RIIFEG . BT CERT RIRMR A FESL ML EHER; 2) £
B, BotErReNE, AT ALIIMERETE R, SEHNMERESEKN
WA, SREFHERIES, ESEBLEFHERIEEID. 3 ) BOtEX
M REFIIFEEESTE, FHRNLEHE.

BRI AN S®REEN

RIBATER N 1 ZEBR, BRIt 2024-2026 FIFEEFE 95/ 0.61
1278, 0.92127T . 1.20 {Z7T (JRFRM 2024 2025 &3 59 0.68 1Z7T . 1.01
1275 ). BEFRBELBR+BRNE A, CW HER. AWG LA 1T
AU mEEZMEEY 400G6/800G/1.6T NI E, 415 “1E1F FH,

RBEHER: FARFRIECKEE; FAREMNGE ; KRR A RE X ;
K FBRIATRER; HREAE WSS AR IRER .

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 903.26 754.59 97430 1,136.35 1,261.86
) 10.51 (16.46) 29.12 16.63 11.04
EBITDA(EG7T) 21041 134.14 171.06 221.03 25878
HEBATEFEEATT) 64.29 (47.55) 61.04 9249 119.79
B ®Y) 28.16 (173.95) (228.39) 51.52 2951
EPS(7T/A) 0.14 (0.10) 0.13 0.20 0.26
HEREKP/E) 69.72 (94.28) 7343 4846 3742
mH%EE(P/B) 372 395 375 361 339
EEESID) 496 5.94 460 3.94 355
EV/EBITDA 17.47 3991 2343 17.85 14.83

BRSRIR: wind, RKUESHERT

IES RS

2024 04 B 14 H
BRITR
Tk BIEIBERE
6 NBEK 1 (4H5TR)
HETME 9.77 7T
Birth& 7T
BEEHE
A BRSRAERE) 458.80
B A BREABE TR 458.80
A BRETH{EERTT) 4,482.50
B A BRT{E(B A TT) 4,482.50
BSEF(TT) 2.47
R RERER%) 22.67
—FR&RE/&K((GT) 21.34/6.80
E&
ERE vox alii

SAC HIERHRS: S1110517030002
tanghaiging@tfzg.com

BER S

SAC HHIERYRS: S1110522120002
kangzhiyi@tfzg.com

FZEa pax vl

SAC HIERHRS: S1110517090004
wangyihong@tfzg.com

RN ES

BT
28% 1

16% 1

4% 1
-8 4
-20% 1
-32% 1
-44% 1

— iFiR300

-56%
2023-04 2023-08 2023-12

BRSER: RREE

iEP S

1 (HE e F-=HRA1F3023 SR
WE, DRGTRESEHEBESH )
2023-10-26

2 (fHEXF-FFREF TRTHE.
SREREEFEWESTE) 2023-08-21
3 (HENF-BRBERES ERLH
YR PO LN, TREIRST
&) 2023-08-08
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 167.51 270.06 265.62 34091 437.87 Bl A 903.26 754.59 974.30 1,136.35 1,261.86
N7 ZE R R RIS ER 341.62 316.84 305.63 331.99 298.94 [R5 675.59 613.93 716.44 828.25 911.92
FRAS KSR 6.73 6.91 6.73 10.36 773 BAlie RN 727 7.18 7.79 9.09 10.09
7 195.29 147.48 170.94 17417 190.60 HEZEA 25.74 26.73 27.28 28.64 30.28
EHifth 290.91 197.00 195.77 196.51 197.56 BEEEA 69.00 64.65 65.28 70.45 73.19
mENBFEA 1,002.06 938.29 944.69 1,053.93 1,132.71 &2 80.35 96.03 100.35 111.36 121.14
KEBRRUIRE 1.00 0.92 0.92 0.92 0.92 45522 (13.22) (7.59) (9.66) (11.59) (14.07)
EE&Er= 476.82 443.97 464.80 461.14 41243 BRI NSAIRMEIRE (21.34) (27.28) (22.23) (25.93) (28.79)
wEIRE 0.15 1.64 7.45 13.61 16.53 NRMEETI S 0.65 (0.52) 0.05 0.00 0.00
FRRF= 39.75 37.25 39.23 40.97 42.45 e sl 3.04 4.00 19.00 22.00 24.00
Eift 55.03 55.11 52.30 50.94 50.80 Hity 12.38 27.43 0.00 0.00 0.00
ERmAmEF=Eit 572.75 538.89 564.70 567.59 523.13 Bl FE 63.81 (49.97) 63.63 96.22 124.51
BRIt 1,574.81 1,477.18 1,509.39 1,621.52 1,655.84 SRIZON 0.23 0.45 0.45 0.45 0.45
ZHAMETR 0.00 248 0.00 9.02 0.00 B4 0.49 0.82 0.82 0.82 0.82
R EEHR R R4 IR 138.18 12253 92.40 146.87 11151 Fi 8 28 63.55 (50.35) 63.26 95.85 12413
Hifth 121.35 96.81 109.53 107.18 108.00 Frisw (0.74) (2.80) 221 3.35 4.34
bl ca=yag 259.53 221.82 201.93 263.07 21951 #FE 64.29 (47.55) 61.04 92.49 119.79
KHEAER 0.00 0.00 0.00 0.00 0.00 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 64.29 (47.55) 61.04 92.49 119.79
Hity 109.07 11831 113.69 116.00 114.85 SR (7T) 0.14 (0.10) 0.13 0.20 0.26
Emenatrat 109.07 118.31 113.69 116.00 114.85
mEET 370.13 342.44 315.62 379.07 334.35
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 458.80 458.80 458.80 458.80 458.80 24:N:(7]
BARRR 660.26 664.96 664.96 664.96 664.96 BN 10.51% -16.46% 29.12% 16.63% 11.04%
BEKE 135.60 65.34 105.02 165.14 243.01 ZALAE 18.47% -178.31% -227.34% 51.22% 29.39%
Hity (49.98) (54.37) (35.02) (46.46) (45.28) HETFBATEFE 28.16% -173.95% -228.39% 51.52% 29.51%
BER@AT 1,204.68 1,134.74 1,193.77 1,242.45 1,321.49 ERBES
T RS 1,574.81 1,477.18 1,509.39 1,621.52 1,655.84 EF=E 25.21% 18.64% 26.47% 27.11% 27.73%
FER 7.12% -6.30% 6.27% 8.14% 9.49%
ROE 5.34% -4.19% 5.11% 7.44% 9.06%
ROIC 7.57% -7.47% 7.93% 11.34% 15.13%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 64.29 (47.55) 61.04 92.49 119.79 BFRIRE 23.50% 23.18% 20.91% 23.38% 20.19%
HrIBHEE 61.36 66.15 75.38 87.75 94.31 BTRIRER -13.42% -23.18% -21.92% -26.35% -32.81%
55 %: R (4.95) (1.87) (9.66) (11.59) (14.07) mantbE=R 3.84 419 468 401 5.16
FEIRK (3.04) (4.00) (19.00) (22.00) (24.00) EEDELER 3.09 353 3.83 334 4.29
BzReE (4.76) 9.23 (31.74) 21.33 (17.12) Bizgeh
HE 21.85 56.97 0.05 0.00 0.00 Il dl SINEEEE 2.69 229 313 3.56 4.00
LE TSR 134.75 78.92 76.07 167.99 158.92 FIRERE 470 4.40 6.12 6.59 6.92
BAXZH 84.93 2021 108.62 89.69 51.16 PR 0.58 0.49 0.65 0.73 0.77
KERR 1.00 (0.08) 0.00 0.00 0.00 sRigkE (5T)
Eift (434.72) 34.26 (193.73) (159.69) (77.16) =1l 0.14 -0.10 0.13 0.20 0.26
BB EHRESR (348.79) 54.39 (85.10) (70.00) (26.00) BREEUETR 0.29 0.17 0.17 0.37 0.35
OGS 14.79 8.84 6.61 21.11 4.80 BRRE 263 247 2.60 2.71 2.88
BRI (67.28) 031 (2.02) (43.81) (40.75) fE{ELER
EHift (21.58) (44.96) 0.00 0.00 0.00 EES 69.72 -94.28 73.43 48.46 37.42
&5 EMER (74.06) (35.81) 4.60 (22.70) (35.95) R 3.72 395 3.75 3.61 3.39
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.47 39.91 23.43 17.85 14.83
I & HEIER (288.10) 97.50 (4.44) 75.28 96.96 EV/EBIT 24.24 75.68 41.89 29.59 2334
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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. 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.

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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