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XkEm (603317)

Z& LWN\THIEE, BFgEHEABEE

EHE, 202401 NEIEWN/ TS FE/A0IEAF 2F)ES B 5 8.53/1.7
6/1.47 127C (+11.34%/+37.20%/+23.47% )o

KRR RIEE, EEERBEHERIISER. 2401 AX®ARY/H
RERIF R EERER/E MU 2.93/4.95/0.33/0.30 1Z27t( EEE+1.18%
/17.75%/21.79%/+11.51% ), W& BIEERN-3.47/+3.13/+0.34/+0.00
BSRZE 34.42%/58.10%/3.93%/3.55% . ST m AR Fi7AE PIVE RIS
Bk,

KEEPREE K, L ETIEHE. 2401 NEIZREP/F 2B/F0E8/46ER/ hEBUL
A8/ 1.56/0.87/3.11/0.80/2.17 127t ( R EL+6.88%/+11.15%/+23.35%+/
8.20%/+1.56% ), AAREFOEE B RIEEE , 24Q1 L~/ L5 Bl 7.19/1.

32 1Z7t( [EEb+2.94%/101.23% ), Ze LA SEEE+6.94 NED =R E 15.54%,
2 FWNSCHIMURIB K . SR 18 X ZE 3183 K.

BAEHEZRA, BEBRBINK, 2401 EATEFZER/EFZERS BIELL
TEN+3.44/+4.22 NED BRE 44.05%/20.90%, FEFRBZRT, BF=RE
BT EARFERRAWRIEN, HEZRX/EEE AR/ WS EAX
D RIEEE RN +2.18/-0.83/+0.07 NED R E 17.02%/5.07%/-0.27%, HEZ
BREKRZ,

BREZW: NEFERMAE/AAEER, W REGNE B ik, XiEFHm

AWEL FE F GRiEME, 24 FFERFELHEER, TRt 24-26 FEEUCH 36.51/4
1.99/48.14 {275, B 15.95%/15.01%/14.66%, 3 £h%F) 850 5.49/6.55/7.7

71275, G 20.18%/19.34%/18.59% , XF KL PE 9Bl 27X/23X/19X, H#HHF
“EN” TR,

REERR: TWESFME; BEREFRAIRAE; EMRHNEIREIRIX K.
W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,690.71 314856 3,650.81 419863 481413
HEER () 32.84 17.02 1595 15.01 14.66
EBITDA(ET57T) 463.83 617.95 715.89 85891 1,014.83
HEBATENIEERTT) 341.70 456.70 548.86 654.99 776.76
TR (19) 85.11 33.65 20.18 19.34 18.59
EPS(7T/A) 0.32 043 052 061 073
HEE(P/E) 43.49 3254 27.08 2269 19.13
ISR (P/B) 3.70 343 3.02 269 235
EEESID) 552 472 407 354 3.09
EV/EBITDA 3841 17.82 16.42 13.09 10.76
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 449.54 466.66 511.11 804.95 1,082.75 Bl A 2,690.71 3,148.56 3,650.81 4,198.63 4,814.13
RIKTER YRR RTUER 17.15 19.57 20.99 27.99 3352 Bl A 1,769.94 1,955.74 2,263.61 2,601.45 2,958.98
FRAT KR 23.70 12.89 24.84 25.75 28.50 Bl e RN 2236 28.56 33.11 38.08 4367
= 146.61 159.27 218.00 201.13 32491 HEZRA 387.94 483.95 562.22 642.39 72212
Hits 2,516.44 2,735.92 2,729.99 2,847.26 2,906.61 B 150.05 198.24 230.00 260.32 288.85
B 3,153.44 3,394.31 3,504.93 3,907.07 437629  TAEER 31.97 3178 40.16 46.18 48.14
KERRAUR &R 397.95 311.34 311.34 311.34 311.34 45522 (18.20) (11.56) (12.54) (16.88) (24.21)
BIE&r~ 727.03 1,042.18 1,222.65 1,501.66 1,817.44 BN AIREIRE (1.48) (2.01) (1.69) (1.72) (1.81)
"wEITRE 287.53 29.37 264.68 382.34 441.17 RRMET 0.00 0.00 50.00 80.00 70.00
TR &= 4583 4971 44.46 39.21 33.96 BB RKER 54.30 70.03 54.02 59.45 61.17
Eifth 209.96 446.79 477.52 474.89 466.15 Hitb (111.99) (140.64) 0.00 0.00 0.00
ERF=AI 1,668.29 1,879.38 2,320.65 2,709.44 3,070.06 BV FiE 405.82 534.48 636.57 764.81 905.95
B git 4,821.73 5,273.69 5,825.59 6,616.51 7,446.36 FAlSMIN 1.57 3.04 11.37 5.33 6.58
FIERMER 0.00 0.00 91.93 0.00 0.00 BT 3.59 197 266 274 246
JVARE=Z)SIVANEL SN 390.33 551.00 278.99 645.97 471.86 F 38 =& 403.80 535.54 645.28 767.39 910.07
Hits 233.62 247.61 377.64 333.82 531.71 FriSHe 63.19 70.03 85.82 99.76 118.31
W ah afRELt 623.95 798.61 74857 979.79 1,00358  #%FiE 340.61 46551 559.46 667.63 791.76
KHEAER 0.00 0.00 62.51 0.00 0.00 DEIBSIRIRE (1.09) 8.82 10.59 12.64 14.99
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 341.70 456.70 548.86 654.99 776.76
Hift 12.93 571 12.12 10.25 9.36 BiRKES (7T) 032 043 0.52 0.61 0.73
E3 k=1 1293 5.71 74.63 10.25 9.36
mEET 796.93 872.16 823.20 990.05 1,012.94
DEBE RN 4.69 74.50 85.09 97.73 11273 FEMSLE 2022 2023 2024E 2025E 2026E
B 763.05 1,065.49 1,065.37 1,065.37 1,065.37 mikgsh
BARRIR 1,954.71 1,697.33 1,697.33 1,697.33 1,697.33 ST oN 32.84% 17.02% 15.95% 15.01% 14.66%
BFKE 1,522.18 1,736.40 2,285.26 2,940.25 3717.01 BAALE 114.66% 31.70% 19.10% 20.14% 18.45%
Hity (219.83) (172.19) (130.67) (174.23) (159.03) FETFBATEFIE 85.11% 33.65% 20.18% 19.34% 18.59%
BERMEEET 4,024.80 4,401.54 5,002.39 5,626.46 6,433.42 IKFBES
RRFRRIERS T 4,821.73 5,273.69 5,825.59 6,616.51 7,446.36 ESIES 34.22% 37.88% 38.00% 38.04% 38.54%
bl 12.70% 14.50% 15.03% 15.60% 16.14%
ROE 8.50% 10.55% 11.16% 11.85% 12.29%
ROIC 49.14% 52.53% 45.91% 35.98% 40.23%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 340.61 465.51 548.86 654.99 776.76 il 16.53% 16.54% 14.13% 14.96% 13.60%
HrIRHEHE 4833 65.35 89.46 108.58 130.64 HRRER -11.17% -10.60% -7.13% -14.31% -16.83%
155 # M 0.05 (0.02) (12.54) (16.88) (24.21) EnteER 4.02 3.92 4.68 3.99 4.36
RBIRE (54.30) (70.03) (54.02) (59.45) (61.17) IREELER 384 373 4.39 378 4.04
S| 240.97 66.86 (250.31) 295.62 (89.79) Eizgkh
He (29.50) 74.96 60.60 92.64 84.99 Il SINESEE 2 17478 17151 180.00 171.43 156.52
SEFINSHR 546.14 602.63 382.06 1,075.51 817.23 FRERE 21.13 20.59 19.35 20.04 18.30
BAZH 573.29 337.06 49359 501.87 500.89 SRR 0.59 0.62 0.66 0.67 0.68
KEIZ R 215.92 (86.62) 0.00 0.00 0.00 SRR (57T)
Hift (1,875.00) (586.24)  (1,039.58)  (1,10242)  (1,079.72) (=3l 0.32 043 0.52 0.61 0.73
®R&EEMET (1,085.79) (335.80) (545.98) (600.55) (578.83) BREENER 051 057 0.36 1.01 077
A 18.08 11.56 166.98 (137.57) 2421 BIEE 377 4.06 462 519 593
RN R (330.65) 92.71 41.39 (43.56) 15.20 HEKE
Hift 256.92 (348.97) 0.00 (0.00) (0.00) HEE 43.49 32.54 27.08 22.69 19.13
EREMER (55.66) (244.70) 208.38 (181.13) 39.41 mER 3.70 343 3.02 2.69 235
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 38.41 17.82 16.42 13.09 10.76
I & SR (595.30) 2213 44.45 293.83 277.80 EV/EBIT 42.87 19.92 18.76 14.98 1235
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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.

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

BSWIRIEX 2 JFRE SR E IR R HA 3



