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g4 (603916)

AR SRS, SMNTIERE

AE 23 FFAFERE 1.6 1275, RHLTHE 44.32%

RNEKR 23 FHER K 24 F—ZFIR, 23 FLIMUWN /%75 35.82/1.60
{275, [EIEE-3.58%/-44.32%, SEIVINIEITELEFIIE 1.46 27T, [EEL-44%.
Heh o4 BE=EELHWAN/AE % FE 1006/019 275, ELE
+0.57%/-63.96%, f1IFIFEEF]iE 0.17 1278, EEL-65.68%. 24Q1 WA/
£h%F3H 5.79/0.21 1275, [EEL-13.07%/-47.83%, 13EVAREFIiE 0.20 12
7T, [EEE-47.90%,

23 FSMINFIN TR, ARSI Sk

NE 23 FIMDIFIN BEILL T8 8.85%1% 26.62 127T, & IEREREL 2K/ B XU
KK /IDEEME R B W N 9D %5 204/1.03/520 1255, B E 5 3
-12.1%/+4.9%/+3.6%, EIATF ESZ RRIKER, ERTIEIB W) I#EH
BB LEXE. ZB . BRBEZFNDRH—EIE. A8 23 F548EEIK
F/SBOmKF /e B $EE 102.2/5.1/269 B, BELEL %5 5
-7.8%/+9.9%/-5.7%, MH&EILL D BI-4.75%/-4.61%/+9.94%, 24Q1 = MEEER;
KFEE R LEETIE 16%, MIEIRLL/BLETB 6%/10%, {BINEEMEMFt
24Q1 MMIBIALLEAR Lk, FITFEER~REET . 23 FAES LR
IKFNER TR RRE 74 B, SRURKFIFFEERZE 21 A ( XI[EHE=
&%), S| RIE M BER, AREELEXBE. KB EEW
BEFHFHBELREH. BINSHHE, AT HR —F— K B%NRE
. IEMETEIE, 23 SFIEIMEN 1.4 12, BLELIEK 37%, SEIAR 4%,
WA 23 FRARIRS LI 7.6 1278, BELLIGI 12.25%, 1 M=0 LBE
FERIELIEE 10%14 1.62 27T, IS ERA AT WEHEELIE,
BFEENRRPEIE, BREFHERSH

23 ENTBIREFZ 35.12%, BEL+0.81pct, SHMEEREEIKF/ SBURKFI/
IHREtER B/ ARIRS EFIZER DB 31.21%/22.04%/31.36%/51.35%, [EILL
935-0.04/+4.17/+1.29/+1.02pct, ERFREBMRRFI T BZA A TIEHN,
WE IR/ IR BWNE B S Bl-13.41%/-15.1%, Hf Q4 BEEE
{AEF] =R 35.31%, BEEL/IREL D B1+0.61/+2.25pct, 23 FEHABIZEFA R 26.48%,
B tL+265pct, EFEE/EB/ME/ WS EREXFL 25
+0.75/+1.35/+0.51/+0.04pct, ERZRSLI AR 6.52%, [EEL-3.12pct, 23 &
REFRIRE 40.80%, [ELL+0.10pct, EEMIMER FENE EL+1.51 {2701
3.701Z27T, TE R WHILL B +4.04pct 3K 109.49%, LA R AT ELEIEL -3.79pct
X 99.10%FFH, MEREERTF . 2401 ANEBKREFIZE 35.04%, [ELL/
IREL5B1-1.53/-0.27pct, EFIZR 6.21%, ELL/FRELS BU-2.50/+2.76pct,
EF A TMKYE, £/ ‘SN ER

WA 23 FHLLAE 40%, HIVASBEERB R B+BERIEZH, BkKF
BAEM BEZRNEN, e e, BIMRREERKE . EEEK
RERIE, TRARXE 24-25 FIFEFETUNE 2.4/2.8 27T ( BI{E 3.5/4.4
1275), F#rig 26 FAEFIETN 3.3 1278, /A5 AF) 24 FF 18xPE, B
TR 9.78 7T, #EFF “EN” R,

KGR : FRESHMARIUER, &KT8, BEMEMNME LS.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 3,714.93 3,582.12 411443 4,695.00 5,314.44
HEER () (17.84) (3.58) 14.86 14.11 13.19
EBITDA(EG7T) 801.65 754.50 685.02 76893 861.12
HEBATEFEEATT) 287.94 160.45 235.15 284.03 334.30
B ®Y) (45.96) (44.28) 46.56 20.78 17.70
EPS(7T/B%) 0.67 037 0.54 0.66 077
HEREKP/E) 11.62 20.86 14.23 11.78 10.01
mH%EE(P/B) 0.80 0.79 0.76 0.72 0.68
EEESID) 0.90 0.93 0.81 0.71 0.63
EV/EBITDA 9.35 6.98 381 591 2.55

BRSRIR: wind, RKUESHERT
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1. A8 20194-2024Q1 B ELME 2. AE 2019 -2024Q1 |HEERIFER FLuiME
T . [ . N — N
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BRIRIR: Wind. KXUESH Fr BRRIR: Wind. KXUESH Fr

® 1: AIHEAEMHERR

EEABE  EHEER  SHE HEME EPS (7T ) PE (%)
(1z7%) (7T) 22A 23A 24E 25E 22A 23A 24E 25E
002398.5Z 2R 28 3.98 0.30 0.22 0.30 0.36 13.3 18.1 13.3 1.1
603060.SH EteERA 62 7.73 0.35 0.32 0.41 0.51 22.2 24.2 18.7 15.1
FHE 17.7 21.1 16.0 13.1
603916.SH TiEsE 35 8.10 0.67 0.37 0.54 0.66 12.2 21.9 14.9 12.3

7 HURELE 20240425 W, BRESSARK IR, ERAT EPS J9 Wind —E(F.
BERIE: Wind, RKKUESFHR T
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 1,048.40 1,002.53 2,400.13 827.06 3,369.42 Bl A 3,714.93 3,582.12 4,114.43 4,695.00 5,314.44
RIKTER YRR RTUER 3,164.09 2,792.30 2,465.02 3,.273.32 2,926.87 Bl A 2,440.66 232423 2,603.42 2,965.84 3,350.20
FRAT KR 56.98 70.85 90.69 88.30 109.81 Bl e RN 31.07 30.15 34.63 39.52 44.73
= 457.73 45347 444.46 656.78 516.40 HEZRA 360.96 374.99 423.79 481.24 542.07
Eift 141.02 532.00 388.50 438.59 461.55 BIEEA 265.94 304.80 345.61 392.03 441.10
B 4,868.22 4,851.15 5,788.80 5,284.05 738405  WKZER 205.74 216.71 248.91 284.03 32151
KHEBRRAIG B 105.00 11017 11017 110.17 110.17 55 A 52.52 51.93 4881 54.70 57.18
EERr= 1,684.72 1,860.50 1,865.11 1,859.72 1,844.33 B /ASFRREIR% (15.39) (72.65) (44.88) (34.88) (34.88)
"wEITRE 130.19 157.06 157.06 157.06 157.06 RRMET 0.00 021 0.00 0.00 0.00
TR &= 456.93 472.67 457.03 44139 42576 BB RKER 11.56 9.44 11.03 10.68 10.38
Hity 431.92 42879 392.82 348.46 340.86 Hitg (36.78) 83.91 0.00 0.00 0.00
ERF=AI 2,808.78 3,029.20 2,982.20 2,916.80 2,878.17 BV FiE 398.66 258.41 37541 453.43 533.15
B git 7,746.47 7,960.20 8,771.00 8,200.85  10,262.22 FAlSMIN 7.46 087 3.08 3.80 258
FIERMER 820.15 630.39 600.00 600.00 600.00 SN2 10.67 5.07 5.90 721 6.06
JVARE=Z)SIVANEL SN 839.37 508.30 1,421.02 537.78 1,809.92 F 38 =& 395.45 254.22 372.59 450.02 529.67
Hits 359.67 910.81 952.73 750.63 1,150.44 FriSHe 37.31 20.80 30.48 36.82 4333
W ah afRELt 2,019.19 2,049.50 2,973.75 1,888.40 356036  HFIE 358.14 233.42 342.10 413.20 486.34
KEER 166.00 155.00 200.00 200.00 200.00 DERRIRES 70.19 72.97 106.95 129.18 152.04
R RS 674.82 705.51 460.11 613.48 593.04 13 EFEATEHRE 287.94 160.45 235.15 284.03 334.30
Hift 199.66 233.97 195.02 209.55 212.85 BiRKES (7T) 0.67 037 0.54 0.66 0.77
E3 k=1 1,040.49 1,094.49 855.13 1,023.04 1,005.89
mEET 3,152.43 3,247.65 3,828.88 2,911.44 4,566.24
DEBE RN 400.32 483.38 564.60 664.56 792.94 FEMSLE 2022 2023 2024E 2025E 2026E
B 42031 42031 432.89 432.89 432.89 23.N::7a]
BN 1,734.94 1,731.51 1,731.51 1,731.51 1,731.51 EN -17.84% -3.58% 14.86% 14.11% 13.19%
BRI 1,934.63 197057 2,149.13 2,368.92 2,651.20 BAALE -41.91% -35.18% 45.28% 20.78% 17.58%
Eift 103.84 106.78 63.98 91.53 87.43 HEFEAEEFE -45.96% -44.28% 46.56% 20.78% 17.70%
BERMEEET 4,594.04 4,712.55 4,942.12 5,289.41 5,695.98 EFIEEH
RRFRRIERS T 7,746.47 7,960.20 8,771.00 8,200.85  10,262.22 EAE 34.30% 35.12% 36.72% 36.83% 36.96%
bl 7.75% 4.48% 5.72% 6.05% 6.29%
ROE 6.87% 3.79% 5.37% 6.14% 6.82%
ROIC 10.14% 5.78% 7.47% 12.81% 9.31%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 358.14 233.42 235.15 284.03 334.30 il 40.70% 40.80% 43.65% 35.50% 44.50%
HrIRHEHE 206.86 234.26 211.03 221.03 231.03 HRRER 13.66% 22.36% -18.99% 16.02% -28.68%
W55 #: R 41.82 53.23 4881 54.70 57.18 st 234 229 195 2.80 2.07
RBIRE (11.56) (9.44) (11.03) (10.68) (10.38) IREELER 212 2.08 1.80 245 1.93
S| (380.44) (297.96) 159472  (2,153.71) 204334 Eizgkh
He 4.30 156.41 106.95 129.18 152.04 Il SINESEE 2 1.15 1.20 157 1.64 1.71
LEENER 219.12 369.93 2,185.63  (1,475.45) 2,807.51 FEREEER 8.08 7.86 9.16 8.53 9.06
BAZH 43035 383.80 238.95 185.47 196.70 SRR 0.49 0.46 0.49 0.55 0.58
KEIZ R 10.36 5.17 0.00 0.00 0.00 SRR (57T)
Hift (625.64) (993.37) (271.35) (374.79) (386.32) (=3l 0.67 037 0.54 0.66 0.77
B &SR (184.92) (604.40) (32.40) (189.32) (189.62) BREENER 051 0.85 5.05 -3.41 6.49
IR 599.02 328.16 (643.09) 157.61 424 BRREP 9.69 977 10.11 10.68 11.33
AR 0.40 (0.48) (112.54) (65.90) (79.78) fE{EHE
Hift (327.22) (189.47) 0.00 (0.00) 0.00 HEE 11.62 20.86 14.23 11.78 10.01
EREIMESR 272.20 138.21 (755.63) 91.70 (75.53) AR 0.80 0.79 076 072 0.68
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.35 6.98 3.81 591 255
I & SR 306.40 (96.26) 1,397.60  (1,573.07) 2,542.36 EV/EBIT 11.87 9.36 551 8.29 3.49

BRKR: ARRE, RXIESHR AT
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TF SECURITIES

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. 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 EA

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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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