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Bi4EETT (300314)

‘O SRERK, ARSI

S0

2024 4 B 8 H, ARIAT 2023 FFHR.2023 F, AEILME WK A 6.18
{275, BBIE 22.18%; SCINFAREF)E 1.48 (27T, BECIEK 51.62%;
SENAEAREFE 1.29 (27T, RHIER 61.78%, 2024 & Ql, A FSLW
BN 1551275, BEILE T 1.61%; SSEVVARIEF)E 3810.72 BT, B
EE B 23.81%; SCEINAEIFESFE 3944.38 BT, BECTEE 11.14%,

R
FEFRIEKRE, MAFRLSIHSIEK

2023 £, NESEIEWWIAN 6.18 {Z7T, FELLIGIK 22.18%, ST ERM
BLERFHBIRAESL, ANRHEETKRELH, BRA TR
Bk, i, JLFRHEEBERSFWSIWE WA 358 27T, BLLEK
20.17%, FEFRRERRNBRINRFEE~mk, FHELFNSIRTR, T
TR REWT . 85T 2023H1 EXNE, MEINEIFAREEM WS
MEAUW N 2.45 1278, BLLIEK 24.48%, HPMEEE R ML S UL
AN 239127T, BECIEIK 21.66%,

REMERN, RERLORESN

2023 FENEISLUMEFZE 58.20% , FA LU EARFFE AT HEZEFHER N 19.72%,
EILL B 2.33pct, BIEBEXR KN 8.77%, BILLENEF, NEAHLEZHAR
7.77%, RETFE 1.29pct, NBERRMRAHBALIKFEA IcU =M@, FEM
@B S, SHHEEFHOAEEK =, #HEh AEKEFEEA R 2023
F, NAFIETIIAFRER RS, E58F 6 IETHMIIMERER
EIE, STr-GmiEMEIRSIELE, FILEINER 10 IR, LTRSS FEA
BE MBI R,

BRI BN F AT, ¥ RERTZES

2023 FRTEBINEW 2.08 1270, ELLIBK 25.93%, EHEFIRIZ FAF
ERBINR . EF-EERSE. BRIATILFREREREWSER
LINEB I 140 NE ZAM KIRM TRAMT @RS . OIS Reg
g, MERRINFmEEE 83 MERMMK, 2023 FRRRUEFRT
BIHA, FERAED S0 RMER, FRTEMERSHXBFTH .

BRIFW. FHAIFRITAE] 2024-2026 FEEIANS B9 7.80/9.81/12.24 12
79 2024/2025 BI{ES B 9.71/12.94 27T ), A &R )iE 5B/ 2.01/2.51/3.28
1278 (2024/2025 BIHESBIA 2.76/3.63 1275), FRERENHEELIRZE
TRTUEN . 4R “IN” FR.

RUBEHRR: T SENEG . TiHRINEKE . BoARXBE ., #raE)LHER
AR SENL SR B XL M aes ST 2R W SEF @8 TREXE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 506.04 618.30 780.11 981.38 122373
) 6.73 2218 26.17 25.80 24.69
EBITDA(EG7T) 152.20 21292 23322 286.75 366.31
HESATEFEEATT) 97.58 147.61 200.50 250.99 32847
B ®Y) 21.66 51.28 35.83 25.18 30.87
EPS(TT/B%) 034 051 0.70 0.87 114
HRE(P/E) 31.37 20.74 15.27 12.20 9.32
mH%EE(P/B) 2.89 2.63 2.34 2.05 1.76
EEESID) 6.05 495 392 312 2.50
EV/EBITDA 19.35 16.41 8.82 6.48 435

BRSRIR: wind, RKUESHERT

ESHRIRS
20245 048 29 H
BETER
T BG4I E T 28
6 MR FER SEN (4EEF )
EEIE 11.06 75
Birig 7T
EARHIE
A BRBEEABEFR) 288.00
B A BRIREREFR) 189.36
A BRETH{EERTT) 3,185.28
B ARKRHEBEATT 2,094.28
BRR%E(JT) 417
EFERER %) 11.98
—FRHEE/&ECT) 22.63/8.23
E&
LV Pax vl
SAC HWIEB4RS: $1110521020001
yangsong@tfzg.com
KE Sl
SAC HWIEP4RS: S1110521020004
zhangxue@tfzg.com
B ER
—— WHET  —— RIS
6%
-3% 4
-12% 1
-21% 1
-30% T
-39% A
-48% A
-57% T T
2023-05 2023-09 2024-01
BRRE: BEAUR
BxiRE
1 (EHEEST - ER ST S BTRE),

2 LRBERM AR S EMRIEIZK )
2023-08-23

2 (RHEET-BEREBESERESWERL
SN, QUFRRIRN= MmN )
2023-07-29
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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 390.94 571.37 732.02 936.84 1,192.96 Bl A 506.04 618.30 780.11 981.38 1,223.73
RIWTER YRR RTR 20.04 23.82 32.69 38.67 49.47 Bl A 209.74 258.48 265.02 338.69 419.50
FRAT KR 8.11 13.62 711 19.02 14.46 SNz =5 il 7.98 8.85 11.56 14.69 17.99
= 148.27 159.37 183.32 250.79 275.69 HEZRA 111.57 121.92 150.56 189.90 247.19
Eift 355.52 224.22 212.34 208.74 215.19 BIEEA 4362 54.21 70.21 86.32 108.35
B 922.87 992.40 1,167.48 1,454.06 1,74778  HKER 4587 48.06 70.21 8452 10355
KERRAUR &R 52.86 4812 39.88 30.05 22.45 55 A (21.82) (19.94) (19.69) (25.22) (32.18)
Eih=yad 164.70 153.86 119.68 92.62 64.13 BN RRERE (1.74) (3.16) (2.50) (2.47) (2.71)
mETRE 8.16 53.95 64.36 73.73 75.36 NRMETERER 0.90 0.26 (10.26) (8.00) 8.75
TR 47.72 46.60 50.96 57.32 59.32 BB RKER (5.78) 11.33 7.18 424 758
Hity 56.38 79.14 66.42 71.25 72.58 Hitb 3.68 (33.07) 0.00 (0.00) 0.00
ERF=AI 329.82 381.68 341.30 324.97 293.85 BV FiE 112.01 171.36 226.66 286.25 372.95
Br=git 1,252.69 1,374.08 1,508.78 1,779.03 2,041.63 FAlSMIN 0.03 0.16 0.09 0.12 0.11
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 0.13 5.30 229 257 3.39
JVARE=Z)SIVANEL SN 81.39 119.21 86.92 176.51 150.69 F 38 =& 111.92 166.22 224.46 283.81 369.67
Hits 64.96 60.38 104.87 100.75 140.53 FriSHe 14.34 18.61 23.96 32.81 41.20
R ah afREL 146.35 179.59 191.79 277.26 29122  HFE 97.58 147.61 200.50 250.99 32847
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 97.58 147.61 200.50 250.99 328.47
Hift 16.76 13.17 9.11 10.76 12.45 BiRKES (7T) 0.34 051 0.70 0.87 1.14
E3 k=1 16.76 13.17 9.11 10.76 12.45
mEET 193.39 210.61 200.90 288.02 303.67
DEERNES 0.00 0.00 0.00 0.00 0.00 EEMELER 2022 2023 2024E 2025E 2026E
B 288.00 288.00 288.00 288.00 288.00 |24 N::7a]
BARRIR 175.53 175.53 175.53 175.53 175.53 ST oN 6.73% 22.18% 26.17% 25.80% 24.69%
BFKE 595.77 699.94 844.35 1,027.48 1,274.42 BAALE 28.41% 52.99% 32.26% 26.29% 30.29%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE 21.66% 51.28% 35.83% 25.18% 30.87%
BERMEET 1,059.30 1,163.47 1,307.88 1,491.01 1,737.95 IKFBES
RRFRRIERS T 1,252.69 1,374.08 1,508.78 1,779.03 2,041.63 ESIES 58.55% 58.20% 66.03% 65.49% 65.72%
bl 19.28% 23.87% 25.70% 25.58% 26.84%
ROE 9.21% 12.69% 15.33% 16.83% 18.90%
ROIC 26.52% 50.52% 62.05% 75.79% 105.19%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 97.58 147.61 200.50 250.99 328.47 il 15.44% 15.33% 13.32% 16.19% 14.87%
HrIRHEHE 23.43 23.89 2191 21.56 20.76 HRRER -36.62% -48.70% -55.74% -62.65% -68.45%
155 # M (16.70) (5.73) (19.69) (25.22) (32.18) EnteER 522 5.03 6.09 524 6.00
RBIRE 578 (11.33) (7.18) (4.24) (7.58) IREELER 4.39 422 513 434 5.05
EiERETH 245 (52.94) (18.32) (5.29) (13.59) EizgEh
He (0.98) 33.70 (10.26) (8.00) 8.75 Il SINESEE 2 26.75 28.19 27.61 2750 2777
SEEIRSR 11157 135.20 166.95 229.81 304.63 FRERE 354 4.02 455 452 465
BAZH (10.18) 5495 (0.03) 071 (11.87) R RREER 0.42 047 0.54 0.60 0.64
KEBIRE (16.50) (4.75) (8.24) (9.83) (7.60) SRR (573)
Hift (14.16) 21.56 40.06 26.99 19.72 (=3l 0.34 051 0.70 0.87 1.14
8T AR (40.85) 7176 31.80 17.88 0.25 BREZUSR 0.39 0.47 0.58 0.80 1.06
IR 24.40 21.63 17.99 25.01 32.77 BRSR~ 3.68 4.04 454 5.18 6.03
AR (43.20) 0.00 (56.09) (67.87) (81.53) fEEHEE
Hift (14.09) (67.34) 0.00 0.00 0.00 HEE 31.37 20.74 15.27 12.20 9.32
EREMER (32.88) (45.71) (38.10) (42.86) (48.76) mER 2.89 263 234 2.05 1.76
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 19.35 16.41 8.82 6.48 435
I & HEINER 37.84 161.25 160.65 204.82 256.12 EV/EBIT 22.87 18.48 9.74 7.01 461
BRSRR: ABAE, RRUESHR T
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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
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%
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 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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