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RTEEsE (603203)

CRFE/NMNAD, 24Q1IEBRUIFKIBR, FSHILHHE LI FHERE

2023 fF2 £, 1) SCIEI 7.93 1278, BEEL-12.07%; SLEFEHEFIE 1.91 27T,
Etb-30.13%; SCEENIEIFEEFUIE 1.5 1Z27T, @EE-36.93%. 2 ) £FEEFIZR 47.3%,
Etb-4.61pct; JAERHEREER 24.1%, EEL-6.23pct; INIEFRHEFIIER 18.88%, [
tE-7.44pct, 3) HRIBIZRFEERA 25.81%, @EEb+4.57pct, HE/EE/E/MEERAR
2809 8.61%. 4.83% 13.93%. -1.57%, [ELL 3 BIZEEN+0.76 . -0.17 +1.32 | +2.66pct,

202401 B EE. 1) TMEUW 2.251Z7T, FIEL+4.08%, IREL+13.02%; SLIAEHE
FiE 0.6 1270, FEIEL+8.63%, IREL+71.55%; SEININIEIAENSEF)E 0.49 127, EEL
+6.26%, IREL+152.35%, 2) FEFIZE 49.51%, EIEL-1.74pct, FREL+12.49pct; FE
YEFEER 26.56%, [EIEL+1.11pct, IREL+9.06pct; HIFFITEREFIEER 21.94%, [ELL
+0.45pct, IREE+12.11pct, 3) BAIEIZEBFRERA 24.33%, [EtL-2.26pct, $HE/ S/
%/ EFES RN 7.19%. 5.06%. 12.54%. -0.47%, EILL5>BIZEEI-1.19, -0.61.
-0.68. +0.23pct,

DFEERKE: BEIRIERENEE, W 5.28 1270, BE-20%, EFIZ 52.06%, &
tb-2.48pct; HBMmEIF2IRE, W 1.00 27T, BEEL-11.40%, EFIZ= 53.12%,
BEltb+1.74pct; ERBEAITEIGEIN 0.24 1275, BELL+57.4%, FEFI= 33.85%, &
bb+3.26pct; RIS EIRSE, WA 141278, BEL+26.7%, EFIZ= 27.93%, E
tb-12.25pct,

23 FFEBRFRNER, 27 23 FUWEHZIFTE, 24 FHEKREESHIER.
2023 FEEB AT FERER, RS @l sEE, 25 23 2FKAIEERS
FEANRZFTWESEZMERRTB. Wy, 22 FELRNEEHRS, 23 FUSEH
FEARER, SEFRIEHERERET 30%, BRE 24 &, (¥ EEEEN
A FARRIMESE, HEBFTIEHEERE, 24 FIRFLEITPETEINROE;
Ltt4h, ATIHY SMT 3D A0l IR EFTRRIIWIT R, FRT “BHREE" NIZ
BE, 3CigBWSMIKTH.

AW ESZ R, 2024 FEELIERZER, 23 EATEHEHRINGRRSE.

B/ EIREF . IGBT ZIN8EEIRN. T RI1%E A0l FigE, BE& IGBTHISIC
ERNINRE SRR ERERRS RN AT EMANNASEBIREREEE
FERKSGITE, BRICAETRBUESES TR, SBHERER5ME
], 2024 FELESLIIV GRS, SRS Die Bonder i85, BRMEFIIEHA
EFNMR. SESERESTIRINFFEEARN DhRAEHHEREEE 7 BLE
fitlo

BHIFEN . A7) 2024 FFREFEAGTSBAILRRRFITTU, B TR 2426 FIIEHEFE 2.89.
3.66. 4.50 {275, (24-25 ERHH: 2.87. 4.03 {27T), PE 19, 15, 12 {&, #iF “EN” iF
1

R IRR: TR EAMTRNEIRGED . #r @A R NG

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 901.41 792.60 1,076.98 1,338.83 1,576.79
HEER () 15.48 (12.07) 35.88 2431 17.77
EBITDA(ET57T) 38051 30145 33032 40222 47799
HEBATEFEEATT) 273.38 191.00 288.98 366.39 44971
B ®Y) 214 (30.13) 51.30 26.79 2274
EPS(7T/A) 1.09 0.76 115 1.46 179
HEE(P/E) 20.07 28.73 18.99 14.98 12.20
mH%EE(P/B) 391 3.99 344 2.89 243
EEESID) 6.09 6.92 5.09 410 348
EV/EBITDA 16.61 20.82 12.42 10.11 7.56

BRSRIR: wind, RKUESHERT

IES RS

2024 5 05 B 04 H
BRITR
Tk MR &/ EEig S
6 NBEK SEN (TR )
HETME 21.97T
Birth& 7T
BEEHE
A BRSRAERE) 250.55
B A BREABE TR 249.15
A BRETH{EERTT) 5,486.98
B A BRTE{E(B A7) 5,456.46
BSEF(TT) 5.68
R RERER%) 21.68
—FR&RE/&K((GT) 32.88/16.22
E&
G ST
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BRSER: RIREE

HXRIRE

1 (PR R -= R AIT i BB R
SHSEE, BEBFEREGERE,
EFREFRTEBHREME)
2023-11-01

2 (R ERE - FEIR AT HEBETE
BRSO ERBERRIE, BFEEEHmiE
MRE) 2023-08-30

3 (R ERE-FIRIFR S LRSS
TR, SRS EER S
K% ) 2023-05-05
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 577.66 15431 557.30 577.53 1,020.19 Bl A 901.41 792.60 1,076.98 1,338.83 1,576.79
N7 ZE R R RIS ER 29132 25341 169.30 363.63 413.12 [R5 43343 417.68 553.79 689.75 817.13
FRAS KSR 6.65 3.56 6.17 8.61 8.66 BAlie RN 8.90 7.38 10.77 13.39 15.77
7 212.87 227.10 264.03 386.56 398.81 HEZEA 70.73 68.26 82.93 101.75 118.26
EHifth 358.60 668.29 694.30 702.08 714.32 BEEEA 4513 38.31 50.62 62.26 7253
mENBFEA 1,447.10 1,306.66 1,691.10 2,038.41 2,555.11 &2 113.66 110.41 107.70 120.49 126.14
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (38.14) (12.44) (14.61) (23.45) (33.02)
EE&Er= 109.49 102.27 86.81 71.35 55.88 BRI NSAIRMEIRE (3.62) (7.33) (6.00) (6.00) (6.00)
ERETRE 30.08 4378 43.78 43.78 4378 NRMEZTES 0.00 0.00 18.12 10.00 10.00
FRRF= 20.50 47.03 44.47 41.90 39.33 BRI ER 19.51 18.85 20.00 20.00 20.00
Hity 270.68 278.50 27184 272.28 269.17 Hity (55.23) (52.72) 0.00 0.00 0.00
E 35k < ia= 430.75 471.58 446.90 429.31 408.18 ElAE 307.04 204.20 317.91 398.64 483.98
BRIt 1,877.85 1,778.24 2,137.99 2,467.72 2,963.28 SRIZON 0.43 0.27 0.20 0.20 0.20
ZHAMETR 14.50 5.00 0.00 0.00 0.00 B4 0.76 035 0.20 0.20 0.20
IVARE=Z)S VAN E/ 228.17 197.29 319.92 345.62 449.03 F 8 2E 306.72 204.12 317.91 398.64 483.98
Hifth 139.55 96.41 174.40 174.06 209.59 Frisw 32.10 15.78 31.79 35.88 38.72
mEnaRAaTt 382.22 298.70 494.32 519.69 658.62 #FE 274.62 188.34 286.12 362.77 445.26
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE 1.24 (2.66) (2.86) (3.63) (4.45)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 273.38 191.00 288.98 366.39 449.71
Eift 20.92 30.83 25.87 28.35 27.11 BRI (75) 1.09 076 1.15 1.46 1.79
Emenatrat 20.92 30.83 25.87 28.35 27.11
mEET 447.90 379.51 520.19 548.04 685.73
DEIBSIRINGS 27.82 25.16 2287 19.97 16.41 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 249.65 250.55 250.55 250.55 250.55 24:N:(7]
BARRR 386.19 399.74 406.18 412.21 412.21 BN 15.48% -12.07% 35.88% 2431% 17.77%
BEKE 795.44 736.81 968.00 1,261.11 1,620.88 EAlFE 6.09% -33.49% 55.69% 25.40% 21.41%
Hits (29.15) (13.53) (29.79) (24.16) (22.49) IHEFBLAEEFE 2.14% -30.13% 51.30% 26.79% 22.74%
BER@AT 1,429.95 1,398.73 1,617.80 1,919.68 2,277.55 ERBES
T RS 1,877.85 1,778.24 2,137.99 2,467.72 2,963.28 EF=E 51.92% 47.30% 48.58% 48.48% 48.18%
FER 30.33% 24.10% 26.83% 27.37% 28.52%
ROE 19.50% 13.91% 18.12% 19.29% 19.89%
ROIC 95.89% 49.30% 66.96% 161.43% 86.32%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 274.62 188.34 288.98 366.39 449.71 BFRIRE 23.85% 21.34% 24.33% 22.21% 23.14%
HrIBHEE 16.79 19.85 18.03 18.03 18.03 BTRIRER -38.65% -10.53% -34.06% -29.87% -44.57%
55 %: R (31.16) 5.29 (14.61) (23.45) (33.02) mantbE=R 3.39 375 342 392 3.88
FEIRK (19.51) (18.85) (20.00) (20.00) (20.00) EEDELER 2.89 3.10 2.89 3.18 327
EEEAETH (99.35) (1.21) 184.80 (287.58) 7571 Eizseh
HE 100.40 16.33 15.26 6.37 555 Il dl SINEEEE 3.54 291 5.10 5.02 4.06
LE TSR 241.78 209.73 472.45 59.76 495.98 FIRERE 468 3.60 439 412 4.02
BAXZH 77.55 40.96 4.95 (2.48) 124 BB 0.51 043 0.55 058 0.58
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (113.97) (125.70) (21.19) 248 (1.24) =1l 1.09 076 1.15 1.46 1.79
BB SR (36.43) (84.74) (16.24) 0.00 0.00 BREZUER 0.97 0.84 1.89 0.24 1.98
A 4215 (5.47) 13.82 21.35 34.07 BEEF 5.60 5.48 6.37 7.58 9.02
BRI (161.08) 30.06 (67.04) (60.89) (87.39) fE{ELER
EHift (100.41) (269.31) 0.00 (0.00) (0.00) EES 20.07 28.73 18.99 14.98 12.20
&5 EMER (219.34) (244.72) (53.22) (39.54) (53.32) R 391 3.99 3.44 2.89 243
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.61 20.82 1242 10.11 7.56
I & HEIER (13.98) (119.74) 403.00 20.23 442.66 EV/EBIT 17.32 2213 13.14 10.59 7.86
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.
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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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