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i fmEEc (300616 )

Al g T FRZEsE

ATE 2023 FERRK 2024 F—FR

24Q1 WIN 7.8 12, [ER; 4.0%; JAEHEFE-0.9 12, B 9.2%; NIFITFE%E
FiE-0.9 12, EE 9.2%%;

23Q4 W 13.912 7T, B 10.7%; 31EF)5E 0.6 1275, [ 20.1%;
JEFEEFE 0.6 1275, IR 1.3%.

23 FRNEMAN 49.0127T, B 7.8%; IFREFE 0.6 1278, RIS 40.1%;
N3ERAR2F)E 0.4 1270, B 325.4%,

23 FHIREM LR 2.0 1275 (BFE ), DLIF305%.

PERE, AT)2023 FEHIREFT TR 35.112, B 8.6%, BRI 36.7%,
B 1.7pct; RERBEWAN 7.1 12, BE1E 8.2%, EFIZ 19.4%, EIF 3.4pct;

TEFTWEANAIRUTI, FERBTULETHXEE

REFEBSFERNN Al BARGE, BEFRAWAKLONRRNEEHE
EE, FTEETWEN ARITTIN . Al IRITTIT 2 Al ATERINE
IRREIIR T, MERRERZESIMIRITRS , BETAEERIZEFEK,
I ERRIURMTY, [EEEEAH7PEHE SNt HEN.

Al T T BEEEE B I )EFN IR T DARR £ mE R AR ITHFIH SRR, (K
TXEEIRITEENER, EFIIELRY KEE, BB —RYUERE
TUAEIRT, FERETVEFNDKEE,

FEMARERS, HH ‘o8 500 5" i

AT TFEERS, BEFIT 1+N+z WA RER, SFREEEHEEN
R\, RELPEEEXRENBMIHHERLS, BRNESHARE
ENAE, FEDR. XOFHEESHMBABESHREHTUSHE.

MNTFIMBERE, NEAREMABEHNAEDE, TEZAHHOFHR, &
BERAE. B2HE, BIXNAE. SEEBIFRR

HE 2023 FHiR, NFEEIVEHEN 46 K, BEWHMNBERERN
285 R; AENNREHEN 2005 R(EBEEMRENE, HPFHFFINEE 463
K ). 2024 &, NEIBIFELEEEMSE, HHE “9 % 500 & HBEE
SR E IR, MBEFSEERNEEEZYR. HERE. H=EE, BE
DRERFS I IHEFORBE o

BHERZERM HR, RIRFHEEEDE

EXNFERETT, R #R=EE BERRHTEEIRM,
FSLRUWERLHFUEES ; ERMMHATRMMAR HOMKOO BERS
R, ENESMSRLL “EHEE AT,

AR, 45§ 8 PR

NERFEFRE AT, ST EMNANRT I B ERERE= I, &
FEE 24 FEHFFIREEES T, AFURIFERE, Wit 25 FHE "SR
SN, BRNERNE, FRIERBFRTUN, Tt 24-26 FIFEHEFID 5
7 1.8/2.6/3.4 12 (24-25 FRIES BN 1.90/2.30 1Z7T ), IR PE £BIH
17/12/9X, R “1B1F ¥R,

RBIRR: REY KA IR ; ARITI) &Mt RIE ; RARHNRIK
sAXBE; THIHZHEINGE.
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2023-06-11
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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

5314.34

(27.30)
494,86
46.30
(48.39)
021
66.24
086
058
5.20

2023
4,899.83
(7.80)
531.16
64.85
40.06
0.29
47.30
0.85
0.63
4.48

2024E 2025E
5484.38 6,109.60
1193 11.40
450.72 517.39
182.11 262.17
180.83 43.96
081 117
16.84 1170
081 0.77
0.56 0.50
3.00 2.15

2026E
6,778.60
10.95
587.14
336.54
28.37
150
911
071
0.45
1.03

BRIEIR: wind, RRXUESHE T
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,568.91 2,990.67 2,081.84 3,081.68 3,281.59 Bl A 5314.34 4,899.83 5,484.38 6,109.60 6,778.60
N7 ZE R R RIS ER 203.75 188.97 168.56 277.01 216.18 [R5 3,474.64 3,185.90 3,564.85 3,965.13 4,406.09
FRAS KSR 33.06 38.24 36.17 47.68 46.90 BAlie RN 54.90 53.51 54.14 63.38 70.42
7 883.03 776.60 892.92 1,087.70 1,098.85 HEZEA 1,256.85 1,080.87 1,168.17 1,264.69 1,369.28
EHifth 947.12 429.48 468.33 489.45 482.69 BEEEA 31047 306.16 334.55 372.69 406.72
mENBFEA 3,635.87 4,423.96 3,647.81 4,983.53 5,126.21 &2 167.36 174.15 186.47 212.61 231.15
KHARRAR S 58 6.99 470 470 470 470 5522 67.13 4761 32.46 19.08 14.15
EE&Er= 2,022.41 1,959.52 1,990.06 2,011.13 2,018.29 BRI NSAIRMEIRE (29.78) (54.32) (34.55) (39.55) (42.81)
ERETRE 263.78 301.33 369.89 407.29 448.15 NRMEZTES 0.00 1.16 0.00 0.00 0.00
FRRF= 1,538.15 1,486.88 1,411.91 1,336.93 1,261.95 BRI ER 28.54 3.26 15.35 15.72 11.44
Eift 701.42 607.71 816.02 661.60 670.88 Hith (45.18) 44.94 0.00 0.00 (0.00)
E 35k < ia= 4,532.74 4,360.15 4,592.58 4,421.65 4,403.97 ElAE 29.40 56.60 12454 188.18 249.43
BRIt 8,181.27 8,791.79 8,240.39 9,405.18 9,530.18 SRIZON 7.23 5.21 5.48 5.98 5.56
ZHAMETR 1,076.50 2,105.26 890.00 1,497.63 1,193.82 B4 6.36 7.10 7.85 711 735
IVARE=Z)S VAN E/ 960.25 1,040.16 785.25 1,465.47 1,042.45 F 8 2E 30.27 54.72 122.17 187.05 247.63
Hifth 1,015.45 579.35 1,904.74 1,583.57 2,131.83 FriS#i (15.74) (9.95) (59.22) (73.99) (87.68)
mEnaRAaTt 3,052.20 3,724.77 3,579.99 4,546.67 4,368.09 #FE 46.01 64.67 181.39 261.04 335.31
KHIE 485.94 461.27 450.00 45563 45282 DERRIRIRE (0.29) (0.17) (0.72) (1.13) (1.22)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 46.30 64.85 182.11 262.17 336.54
Eift 440.14 347.18 421.17 402.83 390.39 SR (7T) 021 0.29 0.81 1.17 1.50
Emenatrat 926.08 808.45 871.17 858.46 843.21
mEET 4,600.49 5,177.26 4,451.16 5,405.14 5,211.30
BRI GER (0.58) (0.75) (1.47) (2.36) (3.50) FEMSLE 2022 2023 2024E 2025E 2026E
2z 198.68 197.87 22452 224.52 22452 24:N:(7]
BARRR 1,500.46 1,451.27 1,451.27 1,451.27 1,451.27 BN -27.30% -7.80% 11.93% 11.40% 10.95%
BEKE 1,932.22 1,966.14 2,148.25 2,354.40 2,666.96 EAlFE -48.43% 92.54% 120.03% 51.10% 32.55%
Hity (50.00) 0.00 (33.33) (27.78) (20.37) HETFBATEFE -48.39% 40.06% 180.83% 43.96% 28.37%
BER@AT 3,580.77 3,614.53 3,789.23 4,000.05 4,318.88 ERBES
T RS 8,181.27 8,791.79 8,240.39 9,405.18 9,530.18 EF=E 34.62% 34.98% 35.00% 35.10% 35.00%
FER 0.87% 1.32% 3.32% 4.29% 4.96%
ROE 1.29% 1.79% 4.80% 6.55% 7.79%
ROIC 12.33% 5.47% 9.52% 13.94% 17.41%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 46.01 64.67 182.11 262.17 336.54 BFRIRE 56.23% 58.89% 54.02% 57.47% 54.68%
HrIBHEE 283.40 292.35 255.88 266.51 276.96 BTRIRER 2.94% -7.13% -15.78% -24.69% -34.37%
55 %: R 84.76 83.74 32.46 19.08 14.15 mantbE=R 0.99 1.01 1.02 1.10 1.17
FEIRK (28.54) (3.26) (15.35) (15.72) (11.44) EEDELER 0.75 0.84 0.77 0.86 092
EERETH (175.53) 279.99 189.61 162.59 151.02 Eizseh
HE (163.28) 81.23 (0.72) (1.13) (1.22) Il dl SINEEEE 27.23 24.95 30.68 27.42 27.49
LE TSR 46.82 798.72 643.99 693.50 766.01 FIRERE 6.01 5.90 6.57 6.17 6.20
BAXZH 1,143.88 263.40 206.01 268.34 262.44 PR 0.66 058 0.64 0.69 0.72
KEpRAR 1.25 (2.29) 0.00 0.00 000 &R (57T)
Eift (1,040.74) (416.52) (470.66) (502.62) (500.99) =1l 021 0.29 0.81 1.17 1.50
B & ENER 104.39 (155.42) (264.65) (234.28) (238.56) BREEUETR 0.21 3.56 2.87 3.09 341
RN R 191.95 101146  (1,281.49) 590.85 (311.06) BRRE 15.95 16.10 16.88 17.83 19.25
BRI (42.77) (0.00) (6.68) (50.23) (16.48) fE{ELER
EHift (256.60)  (1,886.09) (0.00) 0.00 0.00 EES 66.24 47.30 16.84 11.70 9.11
&5 EMER (107.42) (874.63)  (1,288.17) 540.63 (327.54) R 0.86 0.85 0.81 0.77 0.71
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.20 448 3.00 2.15 1.03
I & HEIER 43.78 (231.33) (908.83) 999.85 199.91 EV/EBIT 10.26 8.44 6.93 4.44 1.96
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
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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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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