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‘ TF SECURITIES

K= (603856 )

BRI, B KRRETRERT B

B iEk, BF TR KBEREND
23 FNEEW 28.6 12, ELL+0.4%, 3. AEIEFER 1.6, 1.48 12,
ElEL+8%. 15.5%; 2304 BZEWN 7.4 {2, BELb-4.2%, AR, NIEEFE
79007, 004 12, HSAR, 2401 EW 6.4 12, BELL+0.4%, 13, $03F
BRI 052, 0512, EL+8.7%. +8.8%.

BEES pvC BEREME, 24Q01 ERRBEE

DR E, 23 FPEANL/BLE/RIB/PVC EMEHFRWAD BN 3.5,
3.9, 129, 1.6. 1.11Z7%, E-24%. +4%. +26%. -47%. +20%; N HD
BIEIEL-10%. -6%. -16%. -19%. +3%; 5 X miH =259 3.2, 2.9, 205,
24, 1.2 B ELL-15.4%. +10.1%. +48.8%. -34.4%. +17.0%; EFIZ=H
B 23.4%. 31.2%. 21.7%. 17.1%. 20.5%, [@ELtL-4.3. +1. +3.1, -2.3.
+1.8pct, 23 FLEFEFFRA 194%, BELL+0.04pct, FERNHEBIHREET
EBREFREF ., 24Q1 EFZFRA 15.8%, FELLTIB 4.6pct. LNTFAMRHE
#HYErT 74 FESMEEE S E BT BB, ABRH LT KalkeeEs
EIErTRe; BHEIK “Riz+#iE+oKE” ZXiE, RET ZRMAKERE
KIERTFRE. 5B REMENT. EXAB FZNKMENRKR T,

#HAXKELZE, NERPELE

23 FHAEZE AAER 0 10.78%, [EHE+1.18pct, $HE. B, k. UESHER
FHRIELE+1.02. +0.41, +0.1. -0.36pct; BF=RIERREIRKS 0.64 12,
BRI 03312, EfbWaERIELIEIN0.08 12, LZEFITT 23FY HFZEE
EVI2F 0.58pct = 5.82%, 23 £F CFO J&EU/ 1.9 12, ELLZRAN 1.74 12,

WATEREL [BEL+11.4pct. -8.1pct, MUMKFREELIR D 2.5 12, MERBEXN
=

= o

EFKFAKEHERBRT B, #HF “IN” 4K

RIEEEHIEN, SEXKFINERSBERENRE, EEERZTHKR
EHEEZRB MR I REXEHANEE, 24 EEZSaBUETE
BEBE, BN SHEFELYE. BIDAKFIGEFEMBETF
HEpERMnxE, g8t IVEEMES . BEEIREMENIE KIERE
AR R WK ER KBS, FRAITAEEAE] 24-26 FIIFEEFEE 2.3, 2.7, 3.1
1275 (BI{E 24,25 59 2.9.3.4127T ), JIRL 24-26 FEPE 579 11,9, 10.1,
8.7, EEFITTLL/NT] 24 EEF Y PE F9 15 42, INTTA TN 24 FE 1542
PE, XIRIBEIRNA 13.40 7T, #H3F “EN” FHK,

RESRR: RIFEMNERIE L3, TR RN, e ARTnE,
N | o 2 ] S

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 2,851.46 2,864.07 3,560.19 412825 471532
) 29.09 0.44 2431 15.96 14.22
EBITDA(EG7T) 437.08 395.83 40097 47777 553.87
HEBATEFEEATT) 149.20 161.13 230.12 270.69 313.76
B ®Y) 12.15 7.99 4282 17.63 1591
EPS(7T/A) 0.58 0.63 0.90 1.05 122
HEREKP/E) 18.32 16.96 11.88 10.10 871
MIEE((P/B) 1.29 122 1.14 1.05 0.95
EEESID) 0.96 0.95 0.77 0.66 0.58
EV/EBITDA 753 804 6.93 5.27 407

BRSRIR: wind, RKUESHERT

IES RS

2024 04 B 30 H
BRITR
Tk BRI s
6 NBEK SEN (TR )
HETME 10.64 7©
Birth& 13.40 75
BEEHE
A BRSRAERE) 256.90
B A BREABE TR 256.41
A BRETH{EERTT) 2,733.42
B A BRT{E(B A TT) 2,728.25
BSEF(TT) 8.92
BFERIRE(%) 36.56
—FR&RE/&K((GT) 14.98/8.89
E&
5 ST

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com

FiF paXonaii

SAC HHIER4RS: S1110521010001
wangtaoa@tfzg.com

= pax vl

SAC HMERHRS: $1110521120005
wangwena@tfzg.com

RN ES

— RBRH

13% 1
7% 1
1% 7
-5% 1
-11% 1
-17% A

IFIR300

-23%
2023-05 2023-09 2024-01

BRSER: RREE

EES

1 (FRRO-FERTBENEE
EE, BF R IZERIERINEXFZER)
2023-10-28

2 (FBRD-FERRUT EWIRLSE
K, BEFRBISREELARNSE)
2023-08-25

3 AFRBRD-REMTEENSREE
FRINE, EREETERTMK)
2023-07-05

BSWIRIEX 2 fFRE SR EFIRERHA



AERE | FRRAIHRE

[
by 4
9%

ADPAUESS

TF SECURITIES

1. HHARMER

T A I S R

.76
002641.87  LTCAEH 60.96
002271.SZ  FRAMEL 371.47
002372.5Z  {BEFHH 284.18
T
603856. SH  RAERRID 27.33

ME

(G7W)
4.96
14.75
17.85

10. 64

2023
0. 37
1.35
0. 88

0.63

EPS (Jo)
2024E 2025E
0.35 0. 40
1.23 1. 46
0.93 1.01
0. 90 1.05

2026E
0. 42
1. 60
1.12

1.22

2023
13. 31
10. 94
20. 36

" 14.87

16. 96

2024E
14. 00
11.99
19. 29
15.09
11. 88

PE
2025E
12. 43
10. 08
17.59
13. 37
10. 10

2026E
11.92
9.22
15. 99
" 12.38
8.71

BRERIR: Wind, XXIESHRET

i BEELET 2024/4/29, BRIRRRRAD INERIN Wind —EIFRER.
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ADPAUESS

TF SECURITIES
It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 478.16 394.27 284.81 330.26 377.23 B g 2,851.46 2,864.07 3,560.19 4,128.25 4,715.32
N7 ZE R R RIS ER 1,436.01 1,244.88 1,741.72 1,469.14 1,822.74 [R5 2,299.98 2,309.03 2,869.09 3,307.78 3,760.44
FRAS KSR 130.49 56.32 159.40 46.84 17474 BAlie RN 15.06 18.92 19.63 23.95 31.47
7 439.05 321.56 497.30 290.56 569.74 HEZEA 74.60 104.19 117.49 134.36 151.71
EHifth 277.52 388.32 330.73 562.78 435.76 BEEEA 84.74 96.98 116.77 133.45 150.87
mENBFEA 2,761.22 2,405.35 3,013.97 2,699.59 3,380.20 &2 84.80 88.03 105.03 119.68 135.80
KHARRAR S 58 22.18 24.30 26.86 29.92 33.60 55 A 29.69 19.50 12.94 10.27 14.65
EE&Er= 649.86 648.20 594.87 541.20 485.03 BRI NSAIRMEIRE (96.89) (64.29) (58.00) (73.97) (82.12)
ERETRE 26.34 14.31 9.18 6.71 523 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 126.97 124.15 123.73 123.23 122.65 BRI ER (1.38) 0.74 0.92 1.09 0.61
Hity 272.81 246.49 21733 240.78 228.29 Hity 183.70 106.38 0.00 0.00 (0.00)
E 35k < ia= 1,098.15 1,057.46 971.98 941.84 874.80 ElAE 177.18 184.60 262.15 325.89 388.87
BRIt 3,937.30 3,558.51 3,985.95 3,641.43 4,255.01 SRIZON 1.02 425 2.77 2.68 2.73
ZHAMETR 803.40 560.10 532.98 350.84 116.93 B4 1.51 0.56 1.08 1.05 0.90
IVARE=Z)S VAN E/ 167.39 121.25 323.06 237.26 47212 F 8 2E 176.69 188.28 263.85 32751 390.71
Hifth 295.15 494.71 654.41 369.00 726.24 Frisw 27.15 21.50 30.92 52.40 70.33
mEnaRAaTt 1,265.94 1,176.06 1,510.46 957.10 1,315.29 #FE 149.53 166.78 232.93 275.11 320.38
KHEAER 247.27 0.00 0.00 0.00 0.00 DEBS IR IR 033 5.65 281 442 6.62
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 149.20 161.13 230.12 270.69 313.76
Eift 82.99 67.88 74.70 60.19 4759 SR (7T) 0.58 063 0.90 1.05 1.22
Emenatrat 330.25 67.88 74.70 60.19 47.59
mEET 1,817.04 1,312.47 1,585.15 1,017.29 1,362.88
DERRRING 0.93 6.59 8.55 12.09 17.60 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 257.39 256.90 256.90 256.90 256.90 24:N:(7]
BARRR 661.63 656.48 657.76 657.76 657.76 BN 29.09% 0.44% 24.31% 15.96% 14.22%
BEKE 1,196.96 1,313.39 1,474.47 1,691.01 1,952.47 EAlFE 20.32% 4.19% 42.01% 24.31% 19.33%
ity 334 12.68 311 6.38 7.39 HEFEATEMIE 12.15% 7.99% 42.82% 17.63% 15.91%
BER@AT 2,120.26 2,246.04 2,400.80 2,624.14 2,892.13 ERBES
T RS 3,937.30 3,558.51 3,985.95 3,641.43 4,255.01 EF=E 19.34% 19.38% 19.41% 19.87% 20.25%
FER 5.23% 5.63% 6.46% 6.56% 6.65%
ROE 7.04% 7.19% 9.62% 10.36% 10.92%
ROIC 7.56% 7.45% 10.02% 11.58% 13.80%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 14953 166.78 230.12 270.69 313.76 e 46.15% 36.881% 39.77% 27.94% 32.03%
HrIBHEE 55.99 63.25 63.88 64.65 65.23 BTRIRER 27.71% 18.92% 10.75% 0.78% -9.00%
55 %: R 3229 23.52 12.94 10.27 14.65 mantbE=R 1.91 2.01 2.00 2.82 257
FEIRK 1.38 (0.74) (0.92) (1.09) (0.61) EEDELER 1.61 1.75 167 252 214
EERETH (446.44) (45.59) (46.86) (42.41) (45.34) Eizseh
HE 224.81 (15.47) 281 442 6.62 Il dl SINEEEE 2.05 214 238 2.57 2.86
LE TSR 17.57 191.76 261.97 306.53 354.30 FIRERE 6.47 753 8.70 1048 10.96
BAXZH 32.46 63.98 (1.81) 2251 19.60 PR 0.77 0.76 0.94 1.08 1.19
KEpRAR (43.12) 2.13 2.55 3.06 368 SR (57T)
Eift (31.84) (70.51) (4.83) (32.48) (29.66) =1l 0.58 063 0.90 1.05 1.22
B & ENER (42.49) (4.41) (4.08) (6.91) (6.39) BREEUETR 0.07 0.75 1.02 1.19 1.38
A 240.56 (265.88) (289.16) (202.40) (248.56) BEEF 8.25 8.72 931 10.17 11.19
AR (39.03) 3.70 (78.18) (51.77) (52.39) fhEE
EHift (135.76) 54.78 0.00 (0.00) (0.00) EES 18.32 16.96 11.88 10.10 8.71
LR EIER 65.76 (207.40) (367.34) (254.17) (300.95) R 1.29 1.22 1.14 1.05 0.95
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 753 8.04 6.93 527 407
I & HEIER 40.84 (20.05) (109.46) 45.45 46.97 EV/EBIT 8.64 9.57 8.25 6.10 461
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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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 (LITRIR RRIES" ). RERNIESELBEEN, MELUETSIER . RESEEFH MRERAMB R
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

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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