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S8R (600552)

WSS, MRS

4. AETWEWIAN 50.1 27T, yoy+6.17%; AEEFE 1.07 127T,
BEILL TP 24.37%,

ERISBRFENTE, FMETEES

23FY RIRSCIMF WU 32.7 1278, yoy+4.7%, EFIFR 11.2%, BT
24pct, TER 2023 FEMEFEHBHREE, BEBFHAEMRNLE
Kizgs, HEEEHEOZIEmW, RIS ETIESESGEE.

REIFFT 1350 T REBREH MR MEELES, B2 FFHM4 5
FREEFZETRTN, 2 FEBEFZIEARIRT, UTG _HIESK 4
FEFERNER, El—EET 8. BINEARFEFRR UTGRAE—IX
PXELR UTG/UFG iIITT 2, Fit 2024 & 12 BARIFUER EARE .

MRS SRR, RRTH

a) YERRIM (3SRREL 62.6% ) SCINE W 6.48 27T, yoy+5.2%, J&FE
1.251275, yoy-28.9%. &FIRE L T8 9pct, BAVAABFEELE
TrEEEZEMEMNME ERKATE. B BN ST 1124 HI5E R R a3
HIRASE AR RE BRI E4ER, S HERSMD
BMK T S ERR I YGR BEITE RN FIIE, FER/MEE
HE,

b) FATEFEBHELMEW 9.78 27T, yoy-8.4%, 1%FiE 0.86 12T,
yoy-22.5%, J&FIZRELL T8 1.6pct, 23FY, 23F] 2400t/a B3 FE HEBKZ
MARTEERL, B8 6000 EEFEEERE,

RNEEERNER UTG AR, BRERKSE . BIHE Mini-Led B¢,
SREAMBRBINT. ZHEREMN. SHESH_SHEE. BFRESR

R, MRECGENESSHIRATL. T Fam AR, KK
A,

AT TS IR, 7E UTe SR ARABE, FREEAR
EFEta . RiBARRLETRATE, WitAs 2426 FIFE%EF
2.6 /4.06/5.3 1Z7T ( BI{E 24-25 F 2.7/4.2 27T ), IIRLPE 43/27/21 15, 4
B EN FE.

RBERR: TilFHizN AR ANEC B RO RRE LN . S48 a5
FrRERIA R IR . Filrde KA S T A

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 4,623.16 5,010.03 5,872.50 6,864.18 7,924.34
) (26.90) 8.37 17.21 16.89 1544
EBITDA(ET57T) 764.60 634.96 841.02 1,053.02 1,360.07
HEBATEFEEATT) 140.32 107.19 259.24 406.05 52844
B ®Y) (10.87) (23.61) 141.84 56.63 30.14
EPS(7T/A) 0.15 011 0.27 043 0.56
HRE(P/E) 79.37 103.90 4296 27.43 21.07
mH%EE(P/B) 273 2.73 2.57 2.35 211
TEEEP/S) 241 222 1.90 1.62 141
EV/EBITDA 1345 2388 15.86 12.76 9.22

BRSRIR: wind, RKUESHERT

IES RS

2024 04 B 20 H
BRITR
Tk R A r=ab =z
6 NBIEK SEN (TR )
HETME 11.79 75
Birthi& 7T
BEEHE
A BRSRAERE) 944.61
B A BREABE TR 895.41
A BRETH{EERTT) 11,136.92
B A BRTE{E(B A7) 10,556.93
BSEF(TT) 432
BFERIRE(%) 56.04
—FR&RE/&K((GT) 14.00/8.28
E&
5 ST

SAC HIER4RS . S1110520120003
baorongfu@tfzg.com

RETT A paxtil

SAC HWIEP4RS: $1110523120001
xiongkewei@tfzg.com

B B paxonii

SAC HIERTRS: S1110517070005
panjian@tfzg.com

EiE paxutil

SAC HWIERRS: $1110521010001
wangtaoa@tfzg.com
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 788.97 920.82 1,174.50 1,372.84 1,584.87 Bl A 4,623.16 5,010.03 5,872.50 6,864.18 7,924.34
N7 ZE R R RIS ER 941.81 1,333.05 1,333.42 1,783.33 1,814.80 [R5 3,831.51 4,346.02 4,711.40 5474.93 6,214.70
FRAS KSR 293,51 233.66 337.83 326.28 427.56 BAlie RN 4579 38.42 45.03 52.64 60.77
7 1,918.69 2,038.78 2,251.41 2,734.05 2,925.05 HEZEA 96.49 100.01 11745 13042 14264
EHifth 1,369.65 893.12 591.05 788.66 635.98 BEEEA 209.09 236.22 264.26 27457 277.35
mENBEAT 5,312.63 5,419.44 5,688.22 7,005.16 7,388.27 &2 232.53 219.24 264.26 274.57 277.35
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 106.95 57.83 116.17 110.83 107.29
EE&Er= 2,828.86 2,803.41 3,261.94 3,423.41 3,323.39 BRI NSAIRMEIRE 2327 (20.24) 0.00 0.00 0.00
wEIRE 524.99 987.61 515.04 21451 62.90 NRMEETI S (0.05) 0.06 0.00 0.00 0.00
FRRF= 548.53 606.71 549.81 49291 436.00 BRI ER (1.59) 9.94 0.00 0.00 0.00
Hits 411.02 416.19 292.68 291.67 29167 Hifth (193.64) (182.06) (108.54) (178.85) (100.00)
ERmAmEF=Eit 4,313.41 4,813.91 4,619.47 4,422.50 4,113.96 Bl FE 272.80 204.60 462.46 725.08 944.24
BRIt 9,626.03 1023335  10,307.69  11,427.66  11,502.23 SRIZON 3.99 1.23 3.07 2.76 2.35
ZHAMETR 985.80 1,221.55 2,157.75 2,275.37 1,869.83 B4 219 345 261 2.75 2.94
IVARE=Z)S VAN E/ 869.83 928.86 1,021.05 1,244.86 1,327.22 F 8 2 & 274.60 202.37 462.92 725.09 943.65
Hifth 2,048.77 2,411.99 1,645.36 1,840.91 1,989.58 Frisw 50.92 51.90 92.58 145.02 188.73
mEhAEAaTt 3,904.40 4,562.41 4,824.16 5,361.14 5,186.63 #FE 223.68 150.47 370.34 580.07 754.92
KHEAER 1,098.31 976.38 502.93 505.84 0.00 DEBS IR IR 83.36 4328 111.10 174.02 226.48
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 140.32 107.19 259.24 406.05 528.44
Eift 11227 157.95 111.23 111.23 11123 BRI (75) 0.15 011 0.27 0.43 0.56
Emenatrait 1,210.58 1,134.33 614.16 617.07 111.23
mEET 5,158.94 5,734.30 5,438.31 5978.21 5,297.86
DEIBSIRINGS 384.96 422.32 533.42 707.44 933.92 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 944.61 944,61 94461 944.61 944,61 24:N:(72]
BARRR 2,588.11 2,509.44 2,509.44 2,509.44 2,509.44 BN -26.90% 8.37% 17.21% 16.89% 15.44%
BEKE 549.42 622.67 881.91 1,287.96 1,816.40 EAlFE -3.58% -25.00% 126.03% 56.79% 30.22%
Hity 0.00 0.00 0.00 0.00 0.00 HETFBATEFE -10.87% -23.61% 141.84% 56.63% 30.14%
BER@AT 4,467.09 4,499.04 4,869.38 5,449.45 6,204.37 ERBES
T RIS 9,626.03 1023335  10,307.69  11,427.66  11,502.23 ESGIES 17.12% 13.25% 19.77% 20.24% 2157%
FER 3.04% 2.14% 4.41% 5.92% 6.67%
ROE 3.44% 2.63% 5.98% 8.56% 10.03%
ROIC 6.23% 3.46% 6.96% 10.24% 11.95%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 223.68 150.47 259.24 406.05 528.44 BFRIRE 53.59% 56.04% 52.76% 52.31% 46.06%
HrIBHEE 298.89 336.41 370.93 395.96 408.54 BTRIRER 47.50% 54.37% 37.69% 32.25% 10.22%
55 %: R 116.69 94.31 116.17 110.83 107.29 mantbE=R 1.35 1.18 1.18 1.31 1.42
FEIRK 1.59 (9.94) 0.00 0.00 0.00 EREALLER 0.86 073 0.71 0.80 0.86
EEEAETH (292.21) (414.23) 169.70 (698.22) 59.95 Eizseh
HE 64.92 (23.58) 111.10 174.02 226.48 Il dl SINEEEE 4.36 4.40 4.40 4.40 4.40
LE TSR 413.56 13345 1,027.13 388.63 1,330.70 FIRERE 252 253 274 2.75 2.80
BAXZH 1,439.84 776.40 346.72 200.00 100.00 BB 0.54 0.50 0.57 0.63 0.69
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (2,586.32)  (1,210.99) (646.72) (400.00) (200.00) =1l 0.15 011 0.27 0.43 0.56
B & ENER (1,146.48) (434.59) (300.00) (200.00) (100.00) BREEUETR 0.44 0.14 1.09 0.41 1.41
A 4786 398.34 (473.45) 970  (1,018.67) BEEF 432 432 459 5.02 5.58
BRI 1,751.14 (78.66) 0.00 0.00 0.00 fE{ELER
EHift (884.18) (406.83) (0.00) (0.00) (0.00) EES 79.37 103.90 42.96 27.43 21.07
LR EISR 914.83 (87.15) (473.45) 9.70  (1,018.67) R 2.73 273 257 2.35 211
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.45 23.88 15.86 1276 9.22
I & HEIER 181.91 (388.29) 253.68 198.34 212.03 EV/EBIT 21.87 49.87 28.37 20.44 13.17

BRRR: ABRE, RKIESHR AT

BSWIRIEX 2 JFRE SR E IR R HA 2



e .
ATRE | FRATES 1) R DUIE 55

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. 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.
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2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
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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
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