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WHERs (601233)

W&E7H, BFRELZKSENE

2023 FATLHWAREFE 7.97 12, FEE+539.1%

2023 FRATLME I 826.4 27T, EIEL+33.3%; LA EF)E 7.97
{2, BEE+539.1%, 0IEVARHEFIEZ 4.55 75, EEL+5208.32%.,

FRTE, KENEER

2023 £, PX MiAIIM 1035 SEoT/ME, [EEL-6%; 2 “E2i9T 4091 JT/ME,
EEE-10%, 2. PTA ME BT B, (BAKLEHE, 2023 HFK2£21511) 7884
/M, EEb-3%; PTA 39 5867 To/Mf, EIEL-3%. RLKLFINE 244
T/, [Ekb+16%, PTA FliE-69 Jo/iE, [EEL-88 Jo/ME,

FRRESR IR, KELWEXIERA

2023 FRNEFBEIRIIK L, 2023 ER B TH IS RESK 2478527 390
BIE. PTA300 A, SLIHKZ SiHHE 1030.71 AME, EEE+35%; Hep
POY/FDY/DTY $52 98l 784.37/146.94/99.4 5, EILL+35%/+38%/+27%;
FEEREEIAISRE, POY/FDY/DTY $HE LS B0 76%/14%/10%

BN 2024 F, KT FRENE, 2024 FERTRLT 141 HIEHTAE
B/, BEEE—LEWRITSIRE, SEir8#ERER.

EUMRROR, RHRR=FREREHR ML

RARE=FURE HARITDEAFEAD T R = FXIMNFE TS
EFENBESZ=1. BRFESE S, ARDLUERUNRNE SABER:

DARERNERBRAEALEA RS HLZH, HEREAEE, 7
SHBRALRFINIS R 5 L BIRAERDA T 80%

@rEREMREMAHEBEENRE HLHR, #HiTFRES R, N
SR LIEZRFES B S ISR RN R 40%;

BrEIREMER EBAKPEBEN RS HLHR,
SR ZRFES B P S IR NI R 20%

HITFES R, W

BRWMNFRGE: SACTULSSENTE, FHiJEAF 2024/2025 FI3
ERSFETRNE 48/75 {2 TFAZE 30/48 12, #tg 2026 SEFHM 60 12, 2024
F 4 B 26 HRRMNXIRIRY PE 288 11/7/5, #5F “EN” 45,

RpERR: EBEMEET RIMERKE; TlSHmeINE; SPEE
DERIEXG; TR HEA R FREA XA

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 6199335 8263985 9904386 10894824 11984307
) 484 33.30 19.85 10.00 10.00
EBITDA(ET57T) 467157 6,397.16 955537 1189381 1320247
HEBATEFEEATT) 130.21 797.04 2,963.37 4,755.75 6,031.04
B ®Y) (98.22) 512.12 271.80 60.48 26.82
EPS(7T/A) 0.05 033 123 1.97 2.50
HEE(P/E) 24776 4048 10.89 6.78 535
ISR (P/B) 0.93 091 0.84 0.75 0.66
EEESID) 052 0.39 0.33 030 027
EV/EBITDA 12.45 10.95 5.79 446 262

BRSRIR: wind, RKUESHERT

IES RS

2024 04 B 28 H
BRITR
Tk eyl sl ) AN
6 NBEK SEN (TR )
HETME 13.38 7¢
Birth& 7T
BEEHE
A BRSERAEBERR) 2,411.12
B A BREABE TR 2,272.31
A BRETH{EERTT) 32,260.78
B A BRTE{E(B A7) 30,403.50
BSEF(TT) 14.71
BFERIRE(%) 65.07
—FR&RE/&K((GT) 15.75/10.63
E&
IR vox alii

SAC HIHEBIRS : S1110517120003
zhangxixi@tfzg.com

R ES

MRS

IFIR300

15% 1
9%
3% 1
-3% 1
-9% 1
-15% 1

-21% g .
2023-04 2023-08 2023-12

BRSER: RIREE

xRS

1 (BRI -NTREFRFRIRLTHR
EEFH, HFUITFZREEK)
2023-08-14

2 (ARG -FERSF2021H1 =
. E. BRENKZDIGXE)
2021-08-20

3 (EERD-AEHEFEEE: RO
Zkif, BFEME+HHoiEk)
2021-07-15
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W 55 TN EE

B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 11,669.97 1161554 7,923.51 8,715.86  22,269.99 Bl A 61,993.35  82,639.85  99,043.86 108,948.24 119,843.07
RIKTER YRR RTUER 794.59 692.83 957.90 979.61 1,115.62 Bl A 59,988.14 7845512  91,021.31  99,142.90 109,536.56
FRAT KR 380.34 1,383.64 297.15 1,584.09 603.90 SNz =5 il 152.09 293.98 352.33 387.56 426.32
= 738565  10,249.06 7,73931  13,231.16 8,720.62 HEZRA 100.93 118.22 198.09 217.90 239.69
Hits 223168 2,165.07 1,799.64 2,158.62 1,996.01 B 1,192.92 1,352.46 1,485.66 1,743.17 2,037.33
B 2246224 2610614 1871750  26,669.34  34,706.13  FAKRZEMA 1,654.66 1,754.83 2,476.10 2,832.65 3,235.76
KHEBRRAIG B 18,502.12  18,834.28  18,934.28  19,03428  19,134.28 45522 426.72 783.02 722.24 575.95 156.38
EERr= 2339859 4416042 4360337 4157999  38,656.80 B /ASFRREIR% (174.03) (38.57) (45.69) (45.69) (45.69)
mETRE 20,482.58 8,734.51 6,440.71 4,464.43 3,278.66 NRMETERER 29.99 (15.31) 13.84 79.35 (57.51)
TR &= 2,293.98 2,858.47 2,749.08 2,639.69 2,530.30 BB RKER 1,231.94 321.23 1,025.21 2,035.66 3,628.54
Hity 3,000.52 1,752.29 2,953.43 2,570.61 242459 Hitg (2,247.48) (964.03) 0.00 0.00 (0.00)
EmAE=ELT 67,677.79  76,339.98  74,680.87  70,288.99  66,024.63 BEWRE (362.52) 578.90 3,781.50 6,117.42 7,736.36
B git 90,140.03 102,446.11  93,398.38  96,958.33  100,730.76 SN2 ON 45.03 56.85 47.26 49.71 51.27
FIERMER 19,506.81  20,974.04 1857809 1583157  10,000.00 SN2 7.89 11.47 25.79 15.05 17.44
MNATEERMIMER 1249885  14,52379  16,827.08  17,543.04  20,266.84 F 8 28 (325.39) 624.27 3,802.98 6,152.09 7,770.20
Hits 595337  10,578.21 7,376.31 8,119.07 8,779.71 FRiS® (461.80) (197.13) 760.60 1,230.42 1,554.04
W ah afRELt 37,959.04  46,076.03  42,781.48  41,493.67  39,046.55 #FE 136.42 821.40 3,042.38 4,921.67 6,216.16
KEER 1531516 1847478 1094351 1094351  10,943.51 DERRIRES 6.21 24.36 79.01 165.92 185.12
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 130.21 797.04 2,963.37 4,755.75 6,031.04
Hift 741.13 1,231.27 821.46 931.29 994.67 BiRKES (7T) 0.05 033 1.23 1.97 2.50
E3 k=1 16,056.29  19,706.04  11,764.98  11,874.80  11,938.19
mEET 55,133.62  66,662.65 54,546.45  53,368.48  50,984.74
DEBE RN 308.38 313.06 389.26 553.20 735.39 FEMSLE 2022 2023 2024E 2025E 2026E
B 2,411.12 2,411.12 241112 241112 241112 mikgsh
BARRIR 13,73224 1361034  13,61034  13,61034  13,610.34 ST oN 4.84% 33.30% 19.85% 10.00% 10.00%
BFKE 19,15859 1994653  22,804.17  27,503.35  33,438.75 BAALE -104.53% -259.69% 553.22% 61.77% 26.46%
Hity (603.93) (497.59) (362.96) (488.16) (449.57) FETFBATEFIE -98.22% 512.12% 271.80% 60.48% 26.82%
BERMEEET 3500641 3578347  38,851.92  43,589.85  49,746.02 IKFBES
mMEMRESEEEIT  90,140.03  102,446.11  93,398.38  96,958.33  100,730.76 ESIES 3.23% 5.06% 8.10% 9.00% 8.60%

bl 0.21% 0.96% 2.99% 4.37% 5.03%

ROE 0.38% 2.25% 7.70% 11.05% 12.31%

ROIC -0.06% 3.09% 5.22% 8.70% 9.90%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 136.42 821.40 2,963.37 4,755.75 6,031.04 il 61.16% 65.07% 58.40% 55.04% 50.61%
HrIRHEHE 2,710.94 3,645.34 4,960.24 5,109.06 5,218.35 HRRER 75.69% 98.54% 66.65% 52.95% 8.56%
W55 #: R 692.63 999.89 72224 575.95 156.38 st 0.57 0.56 0.44 0.64 0.89
RBIRE (1,231.94) (321.75)  (1,025.21)  (2,035.66)  (3,628.54) IREELER 0.39 0.34 0.26 0.32 067
S| (545.75) 559.04 344912  (5,853.85) 8,494.12 Eizgkh
He (689.71)  (2,582.58) 92.85 24527 12761 Il SINESEE 2 107.03 11112 120.00 112.46 114.40
SEFINSHR 1,072.59 312135  11,162.62 2,79651  16,398.95 FRERE 9.74 937 11.01 10.39 10.92
BAZH 20,267.12  13,065.20 2,509.81 990.18 1,036.61 SRR 0.78 0.86 1.01 1.14 121
KEIZ R 1,372.83 332.16 100.00 100.00 100.00 SRR (57T)
Hits (37,931.83) (2388173  (3,712.28) (313.21) 1,506.95 SRS 0.05 0.33 1.23 1.97 2.50
8T AR (16,291.88) (10,484.37)  (1,102.47) 776.97 2,643.56 BREZUSR 0.44 1.29 463 1.16 6.80
A 16,465.34 792620 (1377825  (2,597.39)  (5428.40) BIEE 14.39 14.71 15.95 17.85 20.33
AR (615.86) (15.56) 26.07 (183.74) (59.99) fE{EHE
Hift (3,024.50)  (1,383.98) 0.00 0.00 0.00 mEE 24776 40.48 10.89 6.78 5.35
EREIMESR 12,824.98 6,526.66 (13,752.17) (2,781.13)  (5,488.39) AR 093 091 0.84 0.75 0.66
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.45 10.95 5.79 4.46 262
I & SR (2,394.32) (836.37)  (3,692.03) 79235  13,554.13 EV/EBIT 29.66 25.46 12.05 7.81 433
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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.
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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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