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BEF=3K (603659 )

AR AR LG SEAEXI EEB, FREE. IRERISR

2023 AL 153.4 27T, REIBE 0.8%; IFEHEFE 19.1 27T, B
% 38.4%; ¥N3AEARFIEFIE 17.8 1270, EFE 39.8%; LEENIMEIR 11.2
27T, [ERE 8.6%, 2023 ARG EFIZE 32.9%, [FFE 2.7pcto

202304 NEISEIUIA 36.5 1270, [EBF 9.8%, IRFE 5.9%; VHAESFIE 2.8
1275, FEIf%66.0%, KBEF 12.9%; OIEVAREFIE 2.3 1270, EFE 69.9%,
I 20.3%; EEENNE R 4.8 27T, EIE54.3%, IIE 348.1%. LA
FIZR 36.4%, [EIE 2.8pct, IRFE 2.5pct,

2023 FRENZES 1T 19.0 1270, PUZEE 12.4%, EIE 1.3pct, HPEHEZ
214 127T, HEBBZXE 1.39%, [@1% 0.13pct; EEHEMA 648127, B
BEAZE 4.22%, @15 0.22pct; MEEF0.76 12780, MWHERZE 0.49%,
[E1E 0.61pct,

2024Q1 XEISEIMIN 30.3 127T, EIFE 18.0%, IABE 16.9%; &% FE 4.5
1275, R 36.6%, W& 57.4%; 0EVARNEFIE 4.2 1275, BB 38.3%,
N 79.2%; KREFRNMER-13.6 1270, EIFE 175.0%, HKE 385.3%, 45
BERZEK31.4%, [EF 3.0pct, TRFE5.1pcto

PAWERE. 23 FLMARME RAEEHMKN 66.1 1270, [EFE 16.0%; #H
2155 A, FEE 11.4%, SCMBE~RAREMN TN 48.2 27T, BE
23.6%; HES52.712F, @18 21.5%; EFZFKR52.1%, EELCIRTF7.9pct, &
FREABENTINRBAGEDREABE. R EREESE SR ENEERE
REM 40.7%, BBEAEEHRE 1575 B, 52024 FHEMIEKFT
TRIFEM, LI PVDF A 10.2 1278 ( BREPEE ), BIIF 44.3%; HE
1.1 5, [Eig 97.8%; FEFZE 50.7%, FEECIZF 15pct, PVDF BFIEESLE
IR, SCOEEIRE (SNEPHEE ) WA 359127T, M1 49.6%. LI
PRI 10.6 1270, [EE36.1%, FF)ZR19.5%, FE1E 0.3pct.

R A NS FIRBHUD (AT 23 FRERS ), RITA
AT 24, 25 FIFESRIE 28, 351275 (HAIHN 55. 651273 ), XIS
RUM(E 14, 11X, $IRFI 26 FESCIVAS SR 42 275, XIRLAEE O,
BIFAR MR SRS AR BEE LE . PR, 1R SIS 5
B, S5 TN FR.

RBEIRR: FRERMA NI . RS TREEIE . B EHERRN
Hi, SRS KBTI

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1546391 1534004 1687405 2058634  24086.01
HEER () 71.90 (0.80) 10.00 22.00 17.00
EBITDA(EG7T) 5317.52 5,864.41 4,741.06 573258 6,545.97
HEBATEFEEATT) 3,104.43 1,911.60 2,804.13 352346 424124
B ®Y) 7753 (38.42) 46.69 25.65 20.37
EPS(7T/A) 145 0.89 131 165 198
HEE(P/E) 12.38 20.10 13.70 10.90 9.06
MIEE((P/B) 2.85 216 1.85 158 1.18
TEEEP/S) 248 2.50 2.28 1.87 1.60
EV/EBITDA 13.23 7.33 854 6.32 5.50

BRSRIR: wind, RKUESHERT

ESHRIRS
20245 048 25 H
BETER
T R E/FE
6 MR FER SEN (4EEF )
EEIE 18.01 75
Birig 7T
EARHIE
A BRBEEABEFR) 2,137.97
B A BRIREREFR) 2,014.61
A BRETH{EERTT) 38,504.90
RBEAKRBEBELTT) 36,283.15
BRFE™(T) 8.53
B IRER %) 54.01
—FRHEE/&ECT) 52.97/14.66
E&
TN TE SHTIm
SAC HIERRS: S1110520080009
sunxiaoya@tfza.com
RINES
— BEEX IFR300
4% 1
-15% 1
-26% 1
-37% 4
-48% 1
-59%
-70% T T "
2023-04 2023-08 2023-12 2024-04

BRSER: RIREE

HXIRE

1 (BESER-FRAEHRE — A MURES
B, FEUFRMBELR)
2023-03-31
2 (BSR-FRRITHRES BRI
NEE@ME, FEADERDA)
2022-05-08
3 (BERR-FFRIF—MMBR
MEE, —TERMHRAER)
2021-08-30

BSWIRIEX 2 fFRE SR EFIRERHA
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TF SECURITIES
W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 6,405.35 910205 1243223  14,71763  17,727.25 B A 1546391 1534004 1687405 20586.34  24,086.01
RIKTER YRR RTUER 4,271.65 3,827.64 4,140.66 5,008.82 5,027.01 Bl A 994983  10,28745  11,17062  13,543.69  15896.77
FRAT KR 680.00 370.29 870.89 784.45 1,335.11 SNz =5 il 95.97 112.60 54.00 69.99 74.67
= 11,03500 1147796 1272505 1624340  17,758.02 HEZRA 196.33 213.97 236.24 288.21 337.20
Hits 223411 3,425.68 412314 4,699.82 4,866.43 B 620.92 648.08 725.58 864.63 987.53
B 2462613 2820362 3429197 4145413 4671384  AKRER 921.44 960.65 1,046.19 1,296.94 1,49333
KEBRRIIR 387.80 420.04 47781 521.58 566.17 45522 (19.02) 75.76 80.00 85.00 90.00
EERr= 5,698.24 6,809.35 7,500.31 7,882.72 8,254.81 BN RRERE (227.38)  (1,057.61) (240.00) (275.00) (230.00)
"wEITRE 2,555.76 5,080.84 6,504.06 8268.36  10,172.56 RRMET 6.29 28.77 0.00 0.00 0.00
TR &= 634.03 912.64 1,092.48 1,256.55 1,430.12 BB RKER 28.41 24.03 36.00 35.00 40.00
Eifth 1,441.73 1,783.16 1,469.16 1,407.13 1,307.37 Hith 207.39 1,682.59 0.00 0.00 0.00
ERF=AI 10,717.57  15,006.04  17,043.81  19,336.34  21,731.03 BV FiE 3,683.71 2,363.73 3,357.42 4,197.88 5,016.51
Br=git 35697.31 4367495 51,33578  60,790.46  68,444.87 FAlSMIN 8.19 6.45 7.00 8.00 9.00
FIERMER 327344 3,669.92 5,037.92 2,074.92 5772.92 SN2 20.48 18.88 15.00 20.00 25.00
JVARE=Z)SIVANEL SN 7,759.72 731131 820343  10,231.03  10,081.51 F 38 =& 3,671.43 2,351.29 3,349.42 4,185.88 5,000.51
Hits 251348 508338 1142373  17,61527  12,613.39 FriSHe 347.08 214.37 267.95 313.94 350.04
R ah afREL 13,546.64  16,064.61  24,665.08  29,921.22  28,467.82 #FE 3,324.34 2,136.92 3,081.47 3,871.94 4,650.48
KEER 292975 3,955.39 421139 4,532.39 4,988.39 DERRIRES 219.91 225.32 277.33 348.47 409.24
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 3,104.43 1,911.60 2,804.13 3,523.46 4,241.24
Hift 459.92 598.52 458.64 505.69 520.95 BiRKES (7T) 1.45 0.89 1.31 1.65 1.98
E3 k=1 3,389.67 4,553.91 4,670.04 5,038.09 5,509.34
mEET 21,728.09 2494492 2933511  34,959.31  33,977.17
DEBE RN 512.29 955.53 1,232.87 1,581.34 1,990.58 FEMSLLE 2022 2023 2024E 2025E 2026E
B 1,390.83 2,138.00 2,137.97 2,137.97 2,137.97 mikgsh
BARRIR 5,502.85 7,888.58 7,888.58 7,888.58 7,888.58 ST oN 71.90% -0.80% 10.00% 22.00% 17.00%
BRI 6,656.57 809529  10,899.43 1442289  18,664.13 BAALE 80.91% -35.83% 42.04% 25.03% 19.50%
Hity (93.32) (347.38) (158.18) (199.63) 3,786.44 FETFBATEFIE 77.53% -38.42% 46.69% 25.65% 20.37%
BERMEET 13,969.22  18,730.02  22,000.66 2583116  34,467.70 EFIEEH
fREMRESEERTT 3569731 4367495 5133578  60,79046  68,444.87 EAE 35.66% 32.94% 33.80% 34.21% 34.00%
bl 20.08% 12.46% 16.62% 17.12% 17.61%
ROE 23.07% 10.75% 13.50% 14.53% 13.06%
ROIC 53.11% 19.09% 19.73% 17.34% 21.55%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 3,324.34 2,136.92 2,804.13 3,523.46 4,241.24 il 60.87% 57.11% 57.14% 57.51% 49.64%
HrIRHEHE 570.63 745.71 803.65 874.70 949.46 HRRER 4.23% 2.82% 17.39% -3.26% -4.46%
W55 #: R 124.12 268.05 80.00 85.00 90.00 st 1.36 141 1.39 1.39 1.64
RBIRE (28.41) (24.03) (36.00) (35.00) (40.00) IREELER 0.76 0.84 0.87 0.84 1.02
S| (2,965.98)  (2,777.32)  (4,273.80) 314759  (5489.89) Eizgkh
He 198.67 768.48 27733 348.47 409.24 Il SINESEE 2 4.99 379 424 450 4.80
K EEMET 1,223.36 1,117.81 (344.69) 7,944.23 160.05 FERERLR 1.93 1.36 1.39 1.42 1.42
BAZH 2,964.99 4,467.30 3,237.54 3,138.44 3,384.06 SRR 0.54 0.39 0.36 0.37 037
KEIZ R 41.30 32.24 57.77 4377 4459 SRR (573)
Hift (6,049.50)  (9.483.87)  (6,356.97)  (6,332.69)  (6,787.96) (=3l 1.45 0.89 131 1.65 1.98
B R EINER (3,043.21)  (4,984.33)  (3,061.66)  (3,150.49)  (3,359.31) BREAZENER 0.57 0.52 -0.16 372 0.07
A 472524 2,557.64 6,547.36  (2,466.90) 222281 BIEE 6.29 8.31 971 11.34 15.19
RN R (256.59) 2,878.84 189.18 (41.45) 3,986.07 HEKE
Hift (543.48) 1,155.83 0.00 0.00 0.00 HEE 12.38 20.10 13.70 10.90 9.06
EREMER 3,925.18 6,592.32 6,736.53  (2,508.35) 6,208.88 mER 2.85 216 1.85 1.58 1.18
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.23 7.33 8.54 6.32 5.50
I & HEINER 2,105.33 2,725.79 3,330.18 2,285.40 3,009.62 EV/EBIT 14.67 8.26 10.29 7.45 6.43
BRSRR: ABAE, RRUESHR T
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. 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%
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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
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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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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