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IKEFRY (603365)

DD, MIKETUH

24Q1 A 9.1 2R 12%, MNIETFEFIE 0.8 {ZF1E 20%

NERBWR, 24Q1 AN 9.112, B 11.8%, 23 FWAN 42.112, B
LhiZ< 14.9%;

DRIE, 23 FATBRBWAN 239 12 (52 57%), RLIEK 11.7%; MNA
EEMAN 13112 (H231%), R 109%; BEEREKRA3S1Z (4
8% ), FEIELIEI 24.4%; EHMRBWAN 1.512, F1E 178.2%.,

PEER, BFUN 202 12 ( 5E 48% ), BEILLIEE 20.4%; EHKAN 15.2
1Z (5236%), BIEE 10.8%, it 2.9 {ZE1E 5.8%,

24Q1 NEIAREFE 0.9 12, FELIG 11.6%, INIEFE%F)E 0.8 12,
BB 203%, IFEFERBUT#MED 706 5, REFREHIRD 769 5;
23 FREAREF)IE 3.812, EELIB 36.2%, HNFEIFEFE 3.312, B
ECI8 44.7%,

23 FREWE 10 RIRRMEAF 97t (&), |itHN24 12, HE8%
A 62.4%, RIZAT] 24 FRIF 60% LA DR, LIFA]ERIZFIFUL
HERTHRIREERHE S%LL L.

2401 FFIZF 41.4%[F1E 1.7pct, FFIZR 10.2%[F ) 0.03pct

A8 2401 BFF 41.4%, FIE 1.7pct FFEHRT, 23 FFEF = 40.0%, iR
13pct; NF=RE, WFEFIZK 40.8%E1E 0.5pct, Eff 41.9%E 1 3.4pct;
MNEIEE, BEEEEFZF39.8%[1E 1.2pct, NN 37.9%F1E 1.1pct, EH
B 53.9%[E)1E 2.2pct,

24Q1 HA[E)EEER 29.7%[E1E 0.9pct; 23 £ 29.8%[E1E 0.2pct, HAfHEZH=R
EE 0.8pct, FERI FEXE . ARFREHIBKAEY, SEEXE
i 0.4pct, BHARZERERER 0.1pct, WME525ZE R 0.1pct,

24Q1 EFIZR 10.2%[E1R, 0.03pct, 23 FEIEFIZR 9%[E1E 1.4pct,
RUr-m&El, REFEAR

RNEFFEMUT mER, BiFEmTA, ESRmERBmm MEE LR
AFEF miftRSeH; MNEME. &, =77 EEA~mitse, 7
SRR m, FEEAKERETmivRORS: . BRLIRmEE
FrmBlET, LT R R BRI ENE ERENES, BHRESE
Mk REEIHIZIAT .

REDEBREEHE IRTIR MRS AR, HENEZERER, EHELHE
TRlS; & EREEZHEREBANSENEBER, ZMEHERKES, B
FEFHEEFEENH LR, BERIREE. MEHFES, LUSEMEKS.

ERBEATN, #F "IN ¥R

RIS EETKEENMEREZ LR, FRAREDENXRBZEQ L,
AHRIFR S D LK ; TR T 24-26 FUANDBIA 47, 52, 5817 (24-25
FRIMED B 46, 5212 ), JAEERIDBIF 43, 5.0, 5512, EPS DBIA
1.6, 1.9, 2.1 Jo/B&, XIR PESLBIA 11, 10, 9%,

REERR: FErmERARAE; RS ATRANEDEF; 8RR~k
g, FrRaRANIE; ICRKNFNE.

SR RIRS
20245 05 5 05 H
BETER
T HABRIMIRE R LS
6 MR FER SEN (4EEF )
EEIE 18.41 7T
Bir i ig 7T
EARHIE
A BRBEEABEFR) 262.73
B A BRIREREFR) 262.73
A BRETH{EERTT) 4,836.92
B ARKRHEBEATT 4,836.92
BRFE™(T) 11.38
B IRER %) 19.17
—FRHEE/&ECT) 18.41/12.91
E&
B SHTIm
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
RINES
KERYS SFIR300
21% 1
15% 1
9% 1
3% 1
-3% 4
-9% 1
-15% 1
-21% T T
2023-05 2023-09 2024-01
BRSOE. RS
EP St
1 (KRERP-NEEFE L HBREIMER

EiH (Ex), ESIRETE)
2024-03-30

2 (IKERS-NBFIUERITIER
101Z, ¥ KF=aeiBiR 6% ) 2023-12-11
3 (KERS-ZiRAFLEEN DG
K, BRIBEHRERER) 2023-11-01
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W S HENRE
BN (BB TT)
HERER (1)
EBITDA(ET57T)
IREBAEEFBEE BT
HEHER (1)
EPS(TT/B%)
H&REP/E)
m%E(P/B)
MHEEEP/9)
EV/EBITDA

2022

3,663.75

(357)
446,68
278.26
(27.89)
1.06
17.38
1.75
132
447

2023
4,210.91
14.93
541.96
379.08
36.23
144
12.76
164
115
4,00

2024E
4,682.53
11.20
514.44
431.25
1376
164
11.22
157
1.03
6.11

2025E
5214.00
1135
580.69
496.02
15.02
1.89
9.75
147
093
5.23

2026E
5,769.29
10.65
639.40
54581
10.04
2.08
8.86
138
0.84
4.73

BRIEIR: wind, RRXUESHE T

BSWIRIEX 2 JFRE SR E IR R HA



TF SECURITIES

Vg
ATRNRE | FRATRS 1) RIS

W4 55 T 2

B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 1,163.50 1,124.02 1,168.80 1,303.46 1,318.64 Bl A 3,663.75 4,210.91 4,682.53 5,214.00 5,769.29
RIKTER YRR RTUER 34477 332.59 364.29 295.46 434.55 Bl A 2,245.88 252473 2,795.47 3,102.33 343273
FRAT KR 39.95 79.19 37.13 87.41 60.13 SNz =5 il 29.25 27.30 28.10 26.07 28.85
= 1,020.65 962.04 1,237.05 1,321.52 1,443.15 HEER 855.16 1,015.05 1,094.78 1,223.20 1,357.51
Eift 246.52 507.90 420.49 521.87 44291 BIEEA 172.98 181.05 197.13 218.99 24231
B 2,815.39 3,005.75 3,227.75 3,529.72 369939  WIKEA 71.65 7781 86.16 95.42 10558
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (13.73) (19.33) (14.69) (15.92) (16.65)
BIE&r~ 394.71 365.72 368.91 392.12 414.35 BN AIREIRE (26.72) (22.05) 7.70 11.87 11.87
"wEITRE 4.23 0.33 36.20 69.72 71.83 RRMET 8.62 6.05 0.00 0.00 0.00
TR &= 118.74 11221 104.90 97.60 90.30 BB RKER 097 1.40 13.00 14.00 16.00
Eifth 202.55 163.15 169.34 157.59 15221 Hitb 23.99 12.27 (26.00) (28.00) (32.00)
ERF=AI 720.22 641.41 679.36 717.04 728.70 BV FiE 295.70 406.63 500.88 566.04 623.09
B git 3,535.62 3,647.16 3,936.15 4,256.44 4,440.99 SN2 ON 37.79 50.82 13.00 25.00 27.00
FIERMER 0.00 6.08 0.00 0.00 0.00 SN2 2.07 6.88 0.49 0.53 0.31
JVARE=Z)SIVANEL SN 34357 293.28 391.57 501.68 492.09 F 38 =& 331.42 450.57 513.40 590.50 649.78
Hits 336.97 349.92 372.97 394.29 37431 FriSHe 5317 7150 82.14 94.48 103.96
W ah afRELt 680.54 649.28 764.54 895.97 866.40  HEFIE 278.26 379.08 431.25 496.02 545.81
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 278.26 379.08 431.25 496.02 545.81
Hift 87.84 53.06 84.78 75.23 71.02 BiRKES (7T) 1.06 1.44 1.64 1.89 2.08
E3 k=1 87.84 53.06 84.78 75.23 71.02
mEET 768.38 702.34 849.31 971.19 937.42
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2022 2023 2024E 2025E 2026E
B 266.67 26273 262.73 262.73 26273 23.N::7a]
BERR 895.17 843.47 812.99 812.99 812.99 ST oN -3.57% 14.93% 11.20% 11.35% 10.65%
BRI 2,538.65 2,682.08 2,824.10 3,022.51 3,240.84 BAALE -35.31% 37.51% 23.18% 13.01% 10.08%
Hity (933.26) (843.47) (812.99) (812.99) (812.99) FETFBATEFIE -27.89% 36.23% 13.76% 15.02% 10.04%
BERMEEET 2,767.23 2,944.81 3,086.84 3,285.24 3,503.57 EFIEEH
RRFRRIERS T 3,535.62 3,647.16 3,936.15 4,256.44 4,440.99 EAE 38.70% 40.04% 40.30% 40.50% 40.50%
bl 7.59% 9.00% 9.21% 9.51% 9.46%
ROE 10.06% 12.87% 13.97% 15.10% 15.58%
ROIC 23.45% 25.72% 30.63% 33.23% 34.29%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 278.26 379.08 431.25 496.02 54581 il 21.73% 19.26% 21.58% 22.82% 21.11%
HrIRHEHE 75.08 69.54 28.24 30.57 32.96 HRRER -40.73% -36.84% -36.75% -38.62% -36.67%
155 # M 4.71 378 (14.69) (15.92) (16.65) EnteER 414 463 4.26 3.95 4.28
RBIRE (0.97) (1.40) (13.00) (14.00) (16.00) IREELER 264 3.15 2.64 248 262
S| (418.76) (26.20) (31.72) (33.90) (182.28) Eizgkh
He 165.60 68.19 0.00 0.00 0.00 Il SINESEE 2 13.05 12.43 13.44 15.81 15.81
SEFINSHR 103.91 492.99 400.09 462.78 363.85 FRERE 3.76 425 426 4.08 417
BAZH 40.62 45.04 28.29 89.55 54.21 PR 1.05 117 1.23 1.27 1.33
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift 41.74 (342.79) (104.33) (136.19) (91.43) (=3l 1.06 1.44 1.64 1.89 2.08
®R&EEMET 82.36 (297.74) (76.04) (46.64) (37.23) BREENER 0.40 1.88 152 1.76 1.38
IR 36.44 39.15 34.42 34.64 34.05 BRREP 10.53 11.21 11.75 12.50 13.34
RN R (1.66) 1.78 (15.79) 15.92 16.65 HEKE
Hits (228.35) (276.85) (297.90) (332.04) (362.13) MmRE 17.38 1276 11.22 9.75 8.86
EREMER (193.57) (235.91) (279.27) (281.48) (311.44) mER 1.75 1.64 157 1.47 1.38
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.47 4.00 6.11 523 473
I & SR (7.30) (40.67) 44.77 134.66 15.19 EV/EBIT 5.04 4.40 6.46 552 4.99

BRKR: ARRE, RXIESHR AT
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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 (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 4



