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BAHE (301260)

24Q1 MGG, KBIESHAEND

=14, 23A; AETIUIN 46.17 27T, REE-11.40%; 3E%FIE-4.74 27T, ELL
-278.40%; INAERVIRNEFE-4.28 27T, EIEE-293.05%. HA, 2304 AT
A 11.49 1Z7T, [ELE+10.83%; VAR%FIE-2.99 {Z7T, [ELL-568.26%; fOIEIAEE
F3E-2.50 {Z27T, EIEK-631.59%, 24Q1: AFSZIN 16.36 1278, EEL+5.45%;
I38%F)1E 1.30127T, REEb+48.46%; 3NIEIFEHEFINE 1.32 {Z7T, [EEL+58.49%;
B SR E LIS IR SE IR 1E .

HEESITE, 24 FEERENERK. STTIEREEESR. LESEKIDGIEE
Tk, L2 “9E” RESZEFMRRFM, N5 23 FERREERRE. EH,
BEREIS (AL 79% ) 5 22 EREAEARFTF (EWREL+4.64% ), ODM
s (WAGES 21% ) AEFBIRITREESFIRARLL-43.70% . ITEAIATRARE
ISR EEELERNEERIE, BEXERPHNER, EE/K ooM EFEDN
FENEXRFHER, ATEWSHEERIEKNE, FIENKEE Amazon REZEH
B, S ABIRWEEFFAET, ATt 24 ETEHBESWNIEKIEEIFIAZ 80%
kA (23 & Amazon BERLHEL S 7.83% ).

AR EREEY 75, 2023 FEFRZROIEZE optimusZ EQMIZHNTE, —&
HEERETRZBAUEZFHPAT, tBZET STHLIISEREE, AREERS5ZIARTE
E, AT RENBETINETR, BE 2024 EXHEHENLEF, TREAATH
FERIRFEIN. WA, NE 23 FHEEEH T ERINARERSEREEE=
m, LREH v BHELE. FRAESTE, 2E4R “GRkL, £8%5%7
R

STEZEFL 23 F&27 ., 236F, ADEHEEMNZFR 22.72%, FEL-3pct; H 2304
HEENRN 11.24%, BEL-17.53pct, EFETBRE BN TITHRAEER.
(EEINFUEINRBW 2022 FRPBNEFZZN. 23 FEERBERLH. AFHEE
/EEB/ WS/ REEBXRSD 3R 17.57%/11.80%/-0.46%/4.82% , [@E) tb
+5.86/+2.83/+2.52/+0.72pct; H 2304 ATHE/EB/ME/MEEBERS BN
19.90%/14.38%/0.05%/0.89% , [EJLK+5.43/+3.76/+1.37/-3.77pct, BRRFNTER
23 FREEEOHHEREMRIERET R, AFENHHNEFMAEE. #H
RIIEBARSEEN, UESERFMFEEESZILEZN; ENATERREED
H—SHEESTEBERKE, EFREEZRASE, 0F 23 F1%51R 474 1275, 2401
NEHEERERA 30.29%, [LL-3.66pct, 24Q1 NEHE/ SR/ WSS/ AZERER
P8I 11.13%/7.73%/-0.13%/3.20% , [ELK+1.00/-1.82/-2.10/-0.75pct, ZEINT,
NF] 24Q1 JTEHEFIERELL+2.3pct E 7.94%, ERIREEZEHEREKIE.
BEEY. KEE, TrHEESEREEEAINIRES, {28 orPt PES1E
HNERRISHTHETE. BHmS, £2K oPE HiFEEEFENVERER. &
FB ore EHEMEENEET, AEEEEEALTEBRUME. £ATEEHEM
IHEEMERUIEK . BERINER K. AEEErmiEL T RNERIEE, BIM AR
TEK. BMTREEEENR, AT 24-26 FREHEFEN 2.7/3.3/3.9 1Z7T
(24-25 SFHIERN 2.2/3.7 1278 ), SIRIENZ PE 73 28.8x/23.6%/20.2%0

XERR: mHZEXE, FREEARTE; BEREEERARIE; JMEITER
ARFER; EMENE Lk RIEE LRk SHAE TS

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 5211.11 4,616.88 5427.79 6,230.63 6,995.70
) 414 (11.40) 17.56 14.79 12.28
EBITDA(ET57T) 39275 (236.25) 462.74 564.17 649.64
HEBATEFEEATT) 265.88 (474.32) 271.00 330.62 385.48
B ®Y) (4.96) (278.40) 157.14 22.00 16.59
EPS(7T/A) 0.54 (097 055 0.68 0.79
THEZR(P/E) 29.35 (16.45) 28.80 23.60 20.24
mH%EE(P/B) 5.29 173 161 152 141
EEESID) 1.50 1.69 144 1.25 112
EV/EBITDA 0.00 (29.62) 13.96 10.84 9.60

BRSRIR: wind, RKUESHERT
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BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 456.66 2,715.94 2,713.90 292553 3,497.85 Bl A 521111 4,616.88 5,427.79 6,230.63 6,995.70
N7 ZE R R RIS ER 1,033.40 1,095.41 1,166.17 1,429.92 1,484.95 [R5 3,870.81 3,568.07 3,930.62 4,480.84 5,015.18
FRAS KSR 60.69 67.72 7197 79.39 90.01 BAlie RN 7.83 28.69 9.77 11.22 12.59
T 2,972.09 2,198.66 3,042.17 2,683.35 3,585.62 HEZER 609.83 811.05 526.50 591.91 650.60
EHifth 436.99 509.10 476.60 551.53 534.30 BEEEA 467.24 544.80 461.36 523.37 580.64
mENBFEA 4,959.82 6,586.83 7,470.80 7,669.72 9,192.74 &2 213.50 22255 22254 249.23 279.83
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (155.18) (21.30) (60.36) (68.00) (76.32)
EE&Er= 557.09 726.23 629.35 580.18 53175 BRI NSAIRMEIRE (21.65) (30.66) (24.00) (22.00) (19.00)
ERETRE 131.00 269.75 323.70 352.35 373.99 NRMEZTES 7.93 051 0.53 0.50 0.50
FRRF= 224.08 282,51 310.15 325.80 32045 BRI ER 11.90 (58.74) 10.00 10.00 10.00
Hity 32275 593.92 54428 447.88 49231 Hity (7.84) 16155 0.00 0.00 (0.00)
IR EE=a 1,234.91 1,872.41 1,807.49 1,706.21 1,718.50 B RE 206.73 (609.63) 323.90 430.56 524.68
BRIt 6,194.73 8,459.25 9,278.29 9,375.93  10,911.24 SRIZON 10.17 222 3.00 3.00 3.00
ZHAMETR 1,411.18 994.34 1,126.09 1,000.00 1,577.66 B4 223 424 3.00 3.00 3.00
R EEHR R R4 IR 1,594.32 1,298.23 1,758.92 1,726.18 217451 Fi 8 28 214.67 (611.65) 323.90 430.56 524.68
Hits 869.90 674.90 605.01 680.11 640.63 Frisw (51.21) (137.29) (1.30) (1.29) (1.05)
bl a=yan 3,875.40 2,967.47 3,490.02 3,406.28 4,392.81 #FHE 265.88 (474.36) 325.19 431.85 525.73
KHIE 598.04 649.50 700.93 600.00 763.46 DERRIRIRE 0.00 (0.04) 0.00 0.00 0.00
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE 265.88 (474.32) 271.00 330.62 385.48
Hity 184.49 277.82 230.00 22521 22521 FiWE (JT) 0.54 (0.97) 0.55 0.68 0.79
Emenatrat 782.52 927.32 930.93 825.21 988.67
mEET 4,718.97 3,960.49 4,420.96 4,231.50 5,381.48
DERR TR 0.00 (0.04) (0.01) 0.00 0.00 FEMSLE 2022 2023 2024E 2025E 2026E
2z 364.62 489.26 489.26 489.26 489.26 24:N:(7]
BARRR 707.57 4,154.78 4,154.78 4,154.78 4,154.78 BN 4.14% -11.40% 17.56% 14.79% 12.28%
BiFIES 42412 (80.19) 190.81 521.44 906.92 EFE -24.50% -394.89% -153.13% 32.93% 21.86%
Hits (20.56) (65.05) 22.49 (21.04) (21.20) IHEFBLAEEFE -4.96% -278.40% 157.14% 22.00% 16.59%
BER@AT 1,475.76 4,498.75 4,857.33 5,144.43 5,529.76 ERBES
T RS 6,194.73 8,459.25 9,278.29 9,375.93  10,911.24 EF=E 25.72% 22.72% 27.58% 28.08% 28.31%
FER 5.10% -10.27% 4.99% 5.31% 5.51%
ROE 18.02% -10.54% 5.58% 6.43% 6.97%
ROIC 4.16% -15.16% 7.03% 747% 8.94%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
EFE 265.88 (474.36) 271.00 330.62 38548 BEfEE 76.18% 46.82% 47 65% 45.13% 49.32%
HrIBHEE 114.06 160.00 155.20 161.60 167.28 BTRIRER 141.81% -17.74% -14.14% -21.88% -17.30%
552 (11.67) (45.40) (60.36) (68.00) (76.32) mENtLER 1.26 217 2.14 2.25 2.09
FEIRK (11.90) 58.74 (10.00) (10.00) (10.00) EEDELER 0.50 1.45 127 1.46 1.28
EERETH (1,009.93) 347.70 (484.60) 14717 (585.76) Eizseh
HE (132.64) 15.63 0.53 0.50 0.50 Il dl SINEEEE 532 434 4.80 4.80 4.80
ZEFEIRER (786.19) 62.30 (128.23) 561.90 (118.82) FRERE 2.02 1.79 2.07 218 223
BAXZH 457.26 406.57 187.74 161.52 135.13 PR 091 063 0.61 0.67 0.69
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (682.68)  (1,601.72) (318.72) (309.26) (261.27) =1l 0.54 -0.97 0.55 0.68 0.79
B & ENER (225.43)  (1,195.14) (130.98) (147.73) (126.13) BREEUETR -161 0.13 -0.26 1.15 -0.24
A 1,477.75 (610.33) 169.59 (159.02) 817.44 BEEF 3.02 9.20 9.93 10.51 11.30
BRI (175.80) 352735 87.57 (43.52) (0.16) fE{ELER
EHift (369.39) (271.25) 0.00 (0.00) (0.00) EES 29.35 -16.45 28.80 23.60 20.24
LR FEINER 932.56 2,645.78 257.16 (202.54) 817.28 R 5.29 1.73 1.61 1.52 1.41
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 -29.62 13.96 10.84 9.60
I & HEIER (79.06) 1,512.93 (2.05) 211.63 572.33 EV/EBIT 0.00 -18.92 21.00 15.19 12.94
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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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
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