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7T LLERR (603208 )

BHL, mE+REEREENIK

AF KT 2023 FIRR 2024 E—FIR

24Q1 AN 6312, [EE-8.2%, I3E%F)IE 0312, [EEL-50.8%, INIEITE
EFE 0.2 12, EEE-50.0%; EFIZR 18.8%, BEEL-2.9pct, #FIZR 4.5%, B
Eb-3.7pct; FETBEER. 1. 2301 EHEKES; 2. 24Q1 A TE; 3.
TITREEFPEEFRBENBELLTRE; 4. KRB IR LD

2304 I 103 12, [EEb+3.7%, JAR 1.012, EEL+129.9%, F13F0.9 12,
[ﬁ_]l:[f,+1259%o

23 WA 37.4 12, BtL+16.5%, A 3.912, ELL+230.6%, 0IE3.4 12,
EEb+190.6%, 23 FELT 3.13 12, HLILLAI80.3%, =9 LElIHRER

TRREEWNW, I~ TR

23 FEEWAN 13412, Btb+12.4%, EFZF30.3%, FELb+1.7pct; KR
AN11.11Z, FEb+22.1%, EFZEK 17.8%, EEL+1.0pct;

24Q1 EEWIA 1.8 12, BEtL-36.6%, EFIZF 19.2%, [ELb-4.6pct; KIEUL
AN 2517, FELb+45.1%, FFZER 11.8%, BEEL-3.3pcto

NENREEETRAZFEANEEIEZMAERIRWSTLHE, R
ANEBE2EE, 1) EEAE, ARCSERNTERR TSR 7
BIEXR, RERUEFNER, KEMSHER, #&X 23 FRRFHE
HEETREFI10RK; 2) REBSE, ASFEHREE. FK. Ebk.
B, /8. EWHAEEFIRMTRE, IEHIEE, BE 23 FRITENR
I 800 R, SSEMRFEIL,

SHPIRERE, TOERFERA

23 FRHW AN 9.812, EILbL+11.9%, FEFIZE 24.2%, [EILE+2.5pct; 24Q1 W
A 131z, [ELb-23.7%, EFZE19.3%, FEL+0.1pcto
NHA—EFHREEF TS, ERREDFARER, ATIELEENR
REELS, HTRRLE/FRISHRNLSES, REmH4EX. IEF

R, ZEAHERERRER, BE B3 FRLTHESERMBELEm3.6

ARR, ERNEEE—H#ETWIIREIRSHEN.
BAEBFTN, #F “IN” FR

ANEANSTE D, MENET, EEHREHREEFZOMEE. RIBAT
23 FiR, BEERYPKRERE, RNt 2426 FRFEFEFLBA
4.5/5.1/5.8 1275 (24-25 FERME DB 9 4.9/5.8 12 ), IIRL PE 3B 9/8/7X,

REERR: WASR AR, TRREERMNE, Tl sInEX EE

95 BUENGE 2022 2023 2024E 2025E 2026E
BN (BT 3,208.92 3,737.95 4191.74 473583 5,338.70
R ) 1.63 16.49 12.14 12.98 12.73
EBITDA(E/G7T) 466.44 688.39 626.50 655.79 705.92
HEBARENIEERTT) (298.51) 389.93 446.74 512.62 575.10
) (216.20) (230.63) 1457 14.75 12.19
EPS(7T/A%) (1.68) 2.20 2.52 2.89 3.25
HREP/E) (13.62) 1042 9.10 7.93 7.07
mIFER(P/B) 2.87 2.65 248 2.28 2.08
HEZR(P/S) 1.27 1.09 0.97 0.86 0.76
EV/EBITDA 16.84 6.79 6.10 402 450

BRSRIR: wind, RXUESHHZ T

SR RIRS
20245 04 8B 30 H
BETER
T RTHIERERR
6 MR FER SEN (4EEF )
EEIE 22.94 7T
Bir i ig 7T
EARHIE
A BRBEEABEFR) 177.17
B A BRIREREFR) 177.17
A BREHREEBTT) 4,064.34
B ARKRHEBEATT 4,064.34
BRFE™(T) 8.63
B IRER %) 61.42
—FRHEE/&ECT) 57.41/21.10
E&
B eaxauli
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
11357 BXEA
zhangtong@tfzg.com
BRINES
— TLIRRIR JFIR300
-6% 1
-15% 1
-24% 1
-33% 1
-42% 1
-51% 1
-60%
2023-05 2023-09 2024-01
BRRE: BESRE
EP St
1 GIURGR- AT S mE+REZSTT

KIE, MIBHRBEME) 2024-01-27

2 GTWLRRR- =R A3 1A,
ZEERREN) 2023-10-25

3 T BUR -3 SRR A S IRy
3K, FRSRIFLEFERE) 2023-08-25
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TF SECURITIES
It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,111.94 1,193.54 814.17 1,982.09 1,434.54 Bl A 3,208.92 3,737.95 4,191.74 4,735.83 5,338.70
N7 ZE R R RIS ER 824.58 928.48 1,728.01 1,006.48 1,983.44 [R5 2,443.44 2,765.47 3,106.50 3,552.35 4,020.04
FRAS KSR 12.60 16.19 31.69 15.01 37.22 BAlie RN 22.00 35.85 32.02 38.02 44.95
T 455.99 417.50 710.23 54545 837.92 HEZER 300.82 279.05 308.09 346.66 390.26
EHifth 232.16 225.71 317.13 319.69 333.58 BEEEA 93.97 95.92 103.96 116.03 130.80
mENBFEA 2,637.26 2,781.42 3,601.24 3,868.72 4,626.69 &2 123.52 126.76 138.33 153.44 171.37
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 11.49 15.01 11.13 (4.41) (12.40)
EE&Er= 1,345.74 1,287.52 1,168.90 1,050.27 931.65 BRI NSAIRMEIRE (559.70) (114.78) (33.56) (32.18) (32.17)
ERETRE 38.89 4.09 54.09 104.09 154.09 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 257.77 247.86 236.77 225.67 21458 BRI ER (18.06) (13.63) (19.62) (17.10) (16.78)
Hity 13227 235.18 185.36 19532 205.29 Hity 1,067.53 19125 0.00 (0.00) (0.00)
IR EE=a 1,774.67 1,774.65 1,645.11 1,575.35 1,505.60 B RE (276.08) 357.06 438.54 484.46 544.73
BRIt 4,465.93 4,618.89 5,246.34 5,444.08 6,132.29 SRIZON 2.09 5.05 322 3.45 391
ZHAMETR 0.00 114.23 60.00 60.00 60.00 B4 485 3.68 338 397 3.68
R EEHR R R4 IR 1,303.25 1,258.08 1,733.61 1,663.04 2,149.84 Fi 8 28 (278.84) 358.43 438.37 483.94 544.96
Hifth 47260 49234 883.88 1,010.05 1,048.79 Frisw 27.44 (28.54) (12.02) (33.14) (31.88)
bl a=yan 1,775.86 1,864.65 2,677.49 2,733.08 3,258.64 #FHE (306.28) 386.97 450.39 517.08 576.85
KHIE 73.44 57.31 4585 36.68 29.34 DERRIRIRE (7.78) (2.96) 3.65 4.46 174
RfF RS 57491 600.54 574.94 583.46 586.31 138 FEATSFIE (298.51) 389.93 446.74 512.62 575.10
Hity 275.89 22811 253.52 25251 244.72 FiWE (JT) (1.68) 2.20 252 2.89 3.25
Emenatrat 924.24 885.96 874.32 872.65 860.37
mEET 2,994.83 3,031.40 3,551.81 3,605.73 4,119.01
DEBE RN G 56.44 53.48 54.21 55.54 56.07 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 136.59 177.17 177.17 177.17 177.17 24:N:(7]
BARRR 487.97 447.38 447.38 44738 447.38 BN 1.63% 16.49% 12.14% 12.98% 12.73%
BEKE 815.51 934.85 1,024.20 1,177.98 1,350.51 ZALAE -196.84% -229.33% 22.82% -10.47% 12.44%
ity (25.40) (25.40) (8.43) (19.74) (17.86) HEFEATEFIE -216.20% -230.63% 14.57% 14.75% 12.19%
BER@AT 1,471.10 1,587.48 1,694.53 1,838.34 2,013.28 ERBES
T RS 4,465.93 4,618.89 5,246.34 5,444.08 6,132.29 EF=E 23.85% 26.02% 25.89% 24.99% 24.70%
FER -9.30% 10.43% 10.66% 10.82% 10.77%
ROE -21.10% 25.42% 27.23% 28.75% 29.38%
ROIC -18.91% 45.37% 48.79% 36.71% 157.84%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R (306.28) 386.97 446.74 512.62 575.10 e 67.06% 65.63% 67.70% 66.23% 67.17%
HrIBHEE 115.56 13262 129.72 129.72 129.72 BTRIRER -30.82% -25.53% -6.61% -69.96% -36.81%
55 %: R 22.71 33.42 11.13 (4.41) (12.40) mantbE=R 1.30 1.33 1.35 1.42 1.42
FEIRK 18.06 13.63 19.62 17.10 16.78 EEDELER 1.08 113 1.08 1.22 1.16
EEEAETH 104.42 (270.99) (480.15) 950.56 (799.64) Eizseh
HE 568.45 128.31 3.65 4.46 1.74 Il dl SINEEEE 3.18 4.26 3.16 3.46 357
LEENER 522.93 423.95 130.71 1,610.05 (88.70) FREARE 6.88 8.56 7.43 7.54 772
BAXZH 182.59 77.47 24.59 51.02 57.79 PR 0.70 0.82 0.85 0.89 092
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (406.61) (182.50) (94.21) (118.12) (124.58) =1l -1.68 220 252 2.89 325
B & ENER (224.01) (105.03) (69.62) (67.10) (66.78) BREEUETR 2.95 2.39 0.74 9.09 -0.50
RN R (102.99) 114.67 (97.12) (1.76) 9.83 BRRE 7.98 8.66 9.26 10.06 11.05
G (321.47) 0.00 (343.34) (373.27) (401.91) fh R
EHift 170.83 (289.74) 0.00 (0.00) (0.00) EES -13.62 10.42 9.10 7.93 7.07
&5 EMER (253.64) (175.08) (440.45) (375.03) (392.08) RS 2.87 265 248 2.28 2.08
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.84 6.79 6.10 4.02 450
I & HEIER 45.28 143.84 (379.36) 1,167.92 (547.56) EV/EBIT 22.39 8.41 7.69 5.02 5.51
BRSRR: ABASE, RKUESHRFT
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 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
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