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WISif (002623)

MR, RIFERUEE

=

23 FRESLIUIN/F%F 36.3/0.8 {Z7T, [EEL+14.5%/-0.1%, FHrigr=gg
B AT RIS - HE R 1< ;241 W\ /I3 %7 8.9/0.1 12 7T,
EEE+9.5%/-22.7%. E{ELTIR 4785 J5, #MIINIFIRE %R,

SR B ERERUEM, MEEFRTR

PIBE, 23 EREKIHEE IS/ APHBE HL/68B NIEE /B F I E M EihIF
BEFE RN 32.8/1.8/0.5/0.9 125T, [ELK+13.9%/+43.5%/-8.0%/+10.8%

KIABEI IEE & 1.88 (2K, BEEE+33%, TE RSN AEIN T =88R
oA B APHEE I HE WA KIRIEK . B 17.46 JT/FXK, BT
f% 14%,

EFRE, 23 ENEREEFIZER 7.6%, [EL-0.5pct; 23Q4/24Q1 FF=R
6.8%/6.2%, =EINLLIITIE, TERXRKXIHERBME TES . L4, X
PHEE B /B FEBREMEBEREMNXYEBHEENE, B 5
+5.4/+16.1pct, EHEEFRBLCIEIE,

BREERY, U #REREIH

#EAAME, 23 FAEEEZEBXE 5.5%, EL-0.46pct, EHE/ SIE/H
KIS ERERN 0.2%/1.7%/3.2%/0.4%, [EEE-0.004/-0.23/-0.05/-0.17pct,o
23 FARSFIE 2.3%, [ELL-03pcte PEEE 23Q1-24Q1 ANENFFERA
2%. 2.7%. 4.7%. -0.09%. 1.72%.

ERHBESA, TEQTTWHETE

24 F 3 BRABHRKHEENE, MBEATRORMUESBWIL E
BRI BIASIFENREES 100%81Y, HFEERERS. AXHNE
MBEINFISLHE, 2 SELIRIRIEE ~EE — (A= hmE, #H—
FINE R BET W ARREI, BRUEETHNRANZT SN, M
RARBEREFRBRFIKT,

BT R s B @i

REET AR ERIIZRF ABFE 1.6mm RINLE, 24 FHRK
BFRET TSI F 2.3 2n' /5 . IRIBEFHCRBBNIEER, HIITE
BRI, FitAs) 24-26 FAIEF)E 1.6/2.1/2.2 127t ( BIfE 24-25 &F
1.8/2.4127T), XIRLPE 24/19/18 f&, #EF “SEN” W

RBERZR: SeRENARIER . EEERNEB TR, SLONEREINE
ERHREME.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 3,168.35 362835 353048 397349 3,840.00
HEER () 55.92 1452 (2.70) 12.55 (3.36)
EBITDA(EG7T) 354.17 466.59 393.01 47049 487.94
HEBATEFEEATT) 8359 8351 163.13 206.94 22356
B ®Y) 5481 (0.10) 95.35 26.85 8.03
EPS(7T/B%) 042 042 0.82 1.04 112
HEREKP/E) 4710 4715 24.14 19.03 17.61
MIEE((P/B) 1.22 1.22 1.13 1.09 1.04
EEESID) 1.24 1.09 112 0.99 1.03
EV/EBITDA 14.03 10.01 7.78 6.27 4.86

BRSRIR: wind, RKUESHERT

IES RS

2024 5 05 B 07 H
BRITR
Tk BIIREHRIRE
6 NBEK SEN (TR )
HETME 19.78 ¢
Birth& 7T
BEEHE
A BRSRAERE) 199.06
B A BREABE TR 198.64
A BRETH{EERTT) 3,937.46
B A BRTE{E(B A7) 3,929.02
BSEF(TT) 16.34
B RIERER %) 40.34
—FR&RE/&K((GT) 30.73/16.13
E&
5 ST

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com
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SAC HHIERYRS: S1110523120001
xiongkewei@tfzg.com
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wangtaoca@tfzg.com
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BRSER: RREE

GEP S A=

1 (IFIB - =R=1FQ3 BAAEIR
T, FEREIFEEY ) 2023-11-01

2 (IS - IR PR S AT IR
2, EEFEETIE) 2023-04-28
3 (IISTR - R I RIS RIS,
22Q2 BFIREDKIBIRTH) 2022-08-16
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 752.82 638.45 706.10 794.70 854.68 Bl A 3,168.35 3,628.35 3,530.48 3,973.49 3,840.00
N7 ZE R R RIS ER 1,017.73 1,102.79 858.58 1,442.06 718.09 [R5 2,910.56 3,352.55 3,177.82 3,570.00 3,458.39
FRAS KSR 54.24 29.90 81.00 40.26 65.80 BAlie RN 14.88 16.01 17.65 19.87 19.20
7 185.44 165.22 187.87 321.30 118.33 HEZEA 6.09 6.83 7.06 715 5.76
EHifth 1,002.19 1,144.76 1,352.47 1,207.68 1,084.71 BEEEA 62.49 63.23 60.02 63.58 61.44
mENBFEA 3,012.42 3,081.11 3,186.02 3,805.99 2,841.61 &2 102.02 115.11 98.85 99.34 76.80
KHARRAR S 58 32.03 34.64 34.64 34.64 34.64 55 A 17.29 13.47 18.77 13.08 0.43
EE&Er= 1,258.43 1,301.18 1,511.72 1,619.27 1,510.24 BRI NSAIRMEIRE 4.06 (51.85) 7.50 8.50 9.50
ERETRE 248.84 399.94 199.98 70.00 24.00 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 144.82 140.76 136.76 13275 128.75 BRI ER 21.71 77.98 30.00 30.00 30.00
Hity 287.17 307.20 28757 266.67 255.52 Hity (60.54) (51.09) 0.00 (0.00) (0.00)
ERmAmEF=Eit 1,971.30 2,183.72 2,170.66 2,123.32 1,953.14 Bl FE 89.79 86.10 187.80 238.97 257.47
BRIt 4,983.74 5,264.83 5,356.68 5929.31 4,794.75 SRIZON 0.41 0.96 0.71 0.79 0.77
ZHAMETR 421.42 495.36 432.04 533.67 0.00 B4 3.84 3.04 1.01 1.02 1.03
IVARE=Z)S VAN E/ 880.19 854.99 822.19 1,351.22 580.29 F 8 2E 86.35 84.02 187.50 238.74 257.21
Hits 59.95 81.80 156.28 112.08 116.50 Frisw 0.07 (2.58) 18.75 23.87 25.72
mEnaRAaTt 1,361.56 1,432.16 1,410.52 1,996.98 696.79 #FE 86.28 86.59 168.75 214.87 231.49
KHEAER 162.26 361.87 245.06 102.84 100.00 DEBS IR IR 2.69 3.09 5.62 7.93 7.93
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 83.59 83.51 163.13 206.94 223.56
Eift 19247 172.07 175.40 172.30 178.06 SR (7T) 0.42 0.42 0.82 1.04 1.12
Emenatrat 354.74 533.94 420.46 275.14 278.06
mEET 1,733.83 1,991.40 1,830.98 2,272.11 974.85
DERRRING 22.33 33.87 38.53 44.77 51.02 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 199.06 199.06 199.06 199.06 199.06 24:N:(7]
BARRR 2432.01 2,432.01 2,432.01 2432.01 2,432.01 BN 55.92% 14.52% -2.70% 12.55% -3.36%
BEKE 733.21 778.11 913.38 1,076.14 1,252.41 ZALAE 47.24% -4.11% 118.14% 27.24% 7.74%
Hity (136.72) (169.62) (57.28) (94.79) (114.60) HETFBATEFE 54.81% -0.10% 95.35% 26.85% 8.03%
BER@AT 3,249.90 3,273.43 3,525.70 3,657.19 3,819.90 ERBES
T RS 4,983.74 5,264.83 5,356.68 5,929.31 4,794.75 EF=E 8.14% 7.60% 9.99% 10.15% 9.94%
FER 2.64% 2.30% 4.62% 5.21% 5.82%
ROE 2.59% 2.58% 4.68% 5.73% 5.93%
ROIC 5.46% 4.68% 7.19% 8.70% 8.84%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 86.28 86.59 163.13 206.94 223.56 e 34.79% 37.82% 34.18% 38.32% 20.33%
HrIBHEE 166.14 164.56 193.44 226.43 239.03 BTRIRER -4.54% 7.72% 0.10% -3.58% -19.00%
55 %: R 22.58 19.43 18.77 13.08 043 mantbE=R 218 211 226 1.91 408
FEIRK (21.71) (77.98) (30.00) (30.00) (30.00) EEDELER 2.05 2.00 213 1.74 391
EEEAETH (55.27) (316.79) 3.49 (23.56) 27318 Eizseh
HE (96.75) 242.24 5.62 793 793 Il dl SINEEEE 3.77 342 3.60 345 3.56
LE TSR 101.28 118.05 354.45 400.82 714.14 FIRERE 14.50 20.69 20.00 15.61 17.47
BAXZH 215.63 363.84 196.68 203.10 74.24 PR 0.64 071 0.66 0.70 0.72
KRR 0.97 2.61 0.00 0.00 000 &R (57T)
Eift (93.56) (804.95) (366.68) (373.10) (124.24) =1l 0.42 0.42 0.82 1.04 1.12
B & ENER 123.04 (438.50) (170.00) (170.00) (50.00) BREEUETR 0.51 0.59 1.78 2.01 359
RN R 11.24 272.15 (200.33) (58.84) (535.38) BRRE 16.21 16.27 17.52 18.15 18.93
BRI (159.78) (32.91) 83.52 (83.38) (68.78) fE{ELER
EHift 14.27 (62.90) 0.00 (0.00) 0.00 EES 47.10 47.15 24.14 19.03 17.61
&5 EMER (134.27) 176.35 (116.80) (142.22) (604.15) R 1.22 1.22 1.13 1.09 1.04
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.03 10.01 7.78 6.27 486
I & I HNER 90.04 (144.10) 67.65 88.60 59.99 EV/EBIT 24.98 14.80 15.33 12.09 9.54
BRSRR: ABASE, RKUESHRFT
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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
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