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Eb#kB%1o (603215)

REFFITERD, ATENBREE

. A7 2023 FLELMWE WA 15.6 1278, BEEE+4.02%, FEHEF
iE 2.02 1275, B Eb+13.34%; 570 202304 SEME W U 3 127T ,EEE-32.8%,
I3E8H%F)5E 0.26 1275, EILb-43.87%. AT 24Q1 SEMEWIA 3.2 1Z27T,
@EE-1539%, JAENEFIE 0.1 {275, REEE-78.12%, AEE 10 RIRIXNE
PIANRM3.75 7T (&), PLAET35.1%, WAWERKFREA,

PWEE, 23A TEWSKNGEL 76 SO MEWNEEL+8.1%, EEIWSE
NS LY 12.6%H SSIEFEWN BILL-16.4% , S SEB WA T EEERTE
IESIEFE D ITREH SRR R R BRI . NENIFEDE, 23A
/S S IEEHER S B 9+3.2%/-15.8%, TSYERESSMENFH.
HWXZE, 23A AT RSMEWNBLL-52.2%/+14.13%, EhIMEITE S GHE
mn, AFEREFINTRELD, MAEKAN B TR,

2023 ERTEFMRA 21.21%, [EEE+1.66pct, EFERFA 12.92%, FLE
+1.05pct; HA 202304 FF)ZENA 19.04%, [BEL-6.26pct, 1&FIZEA 8.64%,
EtE-1.82pct, AF] 2024 FF Q1 EFZH 12.95%, @EEL-8.13pct, FEFIZFA
3.12%, [@ELb-9.14pct, DUEE, 23A OSSN/ =S EEF RELL
+1.8/-0.9pct. PHIXE, 23A HIMEEFIZERFEILL-3.1/+1.6pcto

NE)2023 FHEHE . BB A USEREXDSHIN 1.11%. 3.16%. 4.16%.
-1.85%, [@EL-0.04. +0.52, -0.14, +0.32pct; Hrp 2304 EEHE. S8,
k. WS EBESBH 1.67%. 4.05%. 5.98%. -0.92%, [EEL+0.65. +1.79.
+0.76. -3.36pct, AT 24Q1 HE . B, k. USZEBERS 58 0.92%.
5.4%. 4.58%. -1.99%, [ELL-0.03. +2.88, +1.06. 3.97pct, NEIZ=E N
SEBARENRK, FERCXENHRICIREAE .

BHEZWN. AEREETFTWEAEREEEZFITRE DR EEERETE,

FEFRRSMEN SIBRER .. BT ANERAFEKERA . FKbE
EFEMEANAR TIT 2RIE M, BRAREHIHEIMKHE. EEAE
AEITRAE, RIMNTAQAI SN, FRit 24-26 FHEFESR
2.2/2.5/3 1275, JITRIEHA PE 79 14.5%x/12.6x/10.6x ( 24-25 SFRI{EN 2.7/3.3
1275 ), 4% “183E" SR,

RgRR: FeEEARTAE; BERBEERRE; MEITRARRIR
Hi; RMRMNME LK AIE R ERSEAIET B

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,499.21 1,559.52 1,736.14 1,962.69 2,262.01
) (8.23) 402 11.33 13.05 15.25
EBITDA(EG7T) 257.80 299.85 264.26 30043 375.87
HEBATEFEEATT) 178.03 201.78 216.36 249.14 296.75
B ®Y) 4852 1334 7.22 15.15 19.11
EPS(TT/B%) 0.94 1.07 1.15 132 157
HEE(P/E) 17.64 1557 1452 1261 10.59
MIEE((P/B) 315 2.82 235 1.98 167
TEEEP/S) 2.10 2.01 181 1.60 1.39
EV/EBITDA 861 9.01 8.97 6.89 485

BRSRIR: wind, RKUESHERT

IES RS
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B A BREABE TR 70.46
A BRETH{EERTT) 3,141.16
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 204.18 315.57 564.14 863.47 1,104.88 B g 1,499.21 1,559.52 1,736.14 1,962.69 2,262.01
N7 ZE R R RIS ER 44749 306.19 422.40 486.41 595.05 [R5 1,206.12 1,228.73 1,369.13 1,541.54 1,739.37
FRAS KSR 13.09 19.22 5.38 25.57 11.51 BAlie RN 10.58 14.94 17.36 19.63 22.62
7 176.26 169.62 239.33 259.97 298.38 HEZEA 17.16 17.27 17.36 17.66 20.36
EHifth 322.46 257.10 21178 225.16 225.91 BEEEA 39.57 49.28 52.08 58.88 67.86
mENBFEA 1,163.47 1,067.69 1,443.02 1,860.58 2,235.73 &2 64.46 64.90 65.97 7458 85.96
KEBRRUIRE 0.00 9.38 9.38 9.38 9.38 45522 (32.58) (28.88) (22.57) (19.63) 2.26
EE&Er= 24513 264.72 22227 179.83 137.38 BRI NSAIRMEIRE (7.38) 333 (0.05) (0.04) (0.03)
ERETRE 0.00 67.57 67.57 67.57 67.57 NRMEZTES 3.05 0.50 0.00 0.00 0.00
FRRF= 100.54 179.59 172.02 164.44 156.86 e sl (3.52) 1.43 0.00 (0.00) (0.01)
Hity 9.89 71.21 27.72 31.54 34.98 Hity 11.54 (18.73) (1.39) (2.83) (351)
E 35k < ia= 355.56 592.47 498.96 45276 406.17 ElAE 190.20 226.75 238.14 27281 327.05
BRIt 1,519.03 1,660.16 1,941.98 2,313.34 2,641.91 SRIZON 6.05 2.05 2.90 3.63 3.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 0.10 2.06 0.98 0.00 0.79
IVARE=Z)S VAN E/ 435.86 459.90 530.09 647.70 675.42 F 8 2E 196.15 226.73 240.07 276.44 329.27
Hifth 62.33 61.75 61.15 65.41 73.18 FriS#i 18.12 2523 24.01 27.64 3293
mEnaRAaTt 498.19 521.65 591.24 713.11 748.61 #FE 178.03 201.50 216.06 248.79 296.34
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE 0.00 (0.28) (0.30) (0.34) (0.41)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 178.03 201.78 216.36 249.14 296.75
Eift 12.70 12.98 11.44 13.79 12.73 BRI (75) 0.94 1.07 1.15 1.32 1.57
Emenatrat 12.70 12.98 11.44 13.79 1273
mEET 522.05 544,14 602.68 726.90 761.33
BRI GER 0.00 0.42 0.12 (0.22) (0.63) FEMSLE 2022 2023 2024E 2025E 2026E
2z 186.66 188.66 188.66 188.66 188.66 24:N:(7]
BARRR 478.67 498.01 495.30 495.30 495.30 BN -8.23% 4.02% 11.33% 13.05% 15.25%
BEKE 331.64 443.83 660.18 909.32 1,206.07 EAlFE 47.82% 19.21% 5.02% 14.56% 19.88%
Hitg 0.00 (14.89) (4.96) (6.62) (8.82) IHEFBLAEEFE 48.52% 13.34% 7.22% 15.15% 19.11%
BER@AT 996.97 1,116.03 1,339.30 1,586.44 1,880.57 ERBES
T RS 1,519.03 1,660.16 1,941.98 2,313.34 2,641.91 EF=E 19.55% 21.21% 21.14% 21.46% 23.10%
FER 11.87% 12.94% 12.46% 12.69% 13.12%
ROE 17.86% 18.09% 16.16% 15.70% 15.77%
ROIC 38.50% 36.49% 35.14% 40.01% 57.65%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 178.03 201.50 216.36 249.14 296.75 e 34.37% 32.78% 31.03% 31.42% 28.82%
HrIBHEE 30.38 47.01 50.02 50.02 50.02 BTRIRER -20.21% -27.97% -41.93% -54.23% -58.59%
55 %: R (6.98) 9.60 (22.57) (19.63) 226 mantbE=R 228 2.01 244 261 2.99
FEIRK 352 (1.43) (0.00) 0.00 0.01 EREALLER 1.94 1.69 2.04 224 2.59
EERETH 3.45 50.15 (23.85) 154 (102.52) Eizseh
HE (12.14) 136.19 (0.30) (0.34) (0.41) Il dl SINEEEE 3.66 414 477 432 418
LE TSR 196.26 443.02 219.66 280.73 246.10 FIRERE 6.54 9.02 8.49 7.86 8.10
BAXZH 69.00 222.10 1.54 (2.35) 1.07 BB 1.11 0.98 0.96 0.92 091
KERR 0.00 9.38 0.00 0.00 0.00 sRigkE (5T)
Eift (457.83) (456.94) (1.54) 235 (1.07) =1l 0.94 1.07 1.15 1.32 1.57
BB EHRESR (388.83) (225.46) 0.00 (0.00) (0.02) BREEUETR 1.04 2.35 1.16 1.49 1.30
RN R (162.92) 29.62 21.69 20.27 (2.49) BRRE 5.28 591 7.10 8.41 9.97
BRI 42897 6.45 7.22 (1.65) (2.21) fE{ELER
EHift 3.09 (114.49) 0.00 0.00 0.00 EES 17.64 15.57 14.52 12.61 10.59
LR EIER 269.15 (78.42) 28.91 18.61 (4.69) RS 3.15 2.82 2.35 1.98 1.67
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.61 9.01 8.97 6.89 485
I & HEIER 76.58 139.14 24857 299.34 24141 EV/EBIT 9.76 10.67 11.07 8.26 5.60
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
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2 THEATTALFEZAERIE Shld
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= 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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