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B&EY (688276)

2023 FEREK, PINESREEEERSHEE

AL

2024 £ 3-4 B, BREYIKE 2023 £FEEIREN 2024 F—=1R, 2023
FRABLZIMEW A 18.25 {278, REEL+70.30%; LT EF)E 5.01 12
7T, [EEE+175.98%; SLIINAEITE%F)E 4.93 1275, BEEL+195.86%.,

2024Q1 AEIEEMEIWAN 2.70 1278, FEEL+50.64%; IFEHEFE 0.61 12

7T, [EIEE+229.50%; 0IAFVAEHEFE 0.60 12T, EIEL+228.87%.
KERBEHERERE, TRESRETHKIEE

PIEmE, 2023 ENTEKERRBEEW AN 8.20 27T, EHE-14.36%, H
EREHEE, 2023 F, ASTREZREEEKANIX 8.83 27T, REEK
SHIHERE,

HEBAXREABRE, =ZRBAHNN

2023 F, RNEHEEEFERA 90.23%, ELL+3.04pct, HFHREZESR
EFMZFA 97.50%, KERBEMZFRA 85.35%, ELL-2.72pct, HATIASBE
ETRBEEEEH—SHE, ENXREEH—TIREH. 2023 FLAEHEE
ZEAZFRN 35.47%, [EEL-2.95pct; BIEEARA 8.73%, [EILL-4.75pct; B
KRERZRN 10.86%, [EEL-1.60pct,

MEAMERLHEHR

2023 FRASNMERELTmEBUSKBHE: RIFESERRZHISH
BLHFA, MEHRERS AWM FXBRIEATFE | BlfK
HE; BARBEFREE (AR R IEHEBRE ), HESHRE | BIER
i ATFEANEE (AZEEAR) BE (59 in KXt EEmN
B), EEFE HIRKRIRE.

BFHNSRE TR

202401 AENGHRIEIEK, BIDAABEKERRFEEESTRRE
REREESIEE, IS AERFRRIEK. ZERENT~RERATH
ZRE, HI1E 2024 FEWKNR 23.62 {275 S 23.89 1275, 2025-
2026 FUAFRIMA 27.51/30.98 1Z7T; 2024 FIFEREFEFME 6.03 12
TCREEZE 7.09 27T, 2025-2026 FFRIEFEFNA 8.53/10.07 127T. 4
FIN R

MBI RHERAREARG, ORI SRS X, AERIE IR
PREEARRFREARIXBE, FAEFFIRE Fo RN == AL FOIXUBS o

95 BUENIGE 2022 2023 2024E 2025E 2026E
BN (BT 1,071.45 1,824.69 2,389.35 2,751.04 3,098.19
R ) (10.86) 70.30 30.95 15.14 12.62
EBITDA(E/G7T) 502.10 974.81 899.72 1,060.10 1,232.08
HEBARENIEERTT) 181.54 501.01 709.02 853.41 1,007.37
) (25.46) 175.98 4152 2037 18.04
EPS(7T/A%) 044 121 171 2.06 244
HREP/E) 84.58 30.65 21.66 17.99 15.24
mIFER(P/B) 431 382 329 284 244
HEZR(P/S) 14.33 842 6.43 558 496
EV/EBITDA 54.77 2244 16.31 1312 10.75
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BRSER: RREE

BEXiRE

1 (BREY-FEFRATE VESRE
EIEE, SRBZSEERISHNKGEE
HA) 2022-08-28

2 (BREY-FiRAFR S WEZRE
BEIEE, TRESEEPRREE
¥E) 2022-03-21

3 (BEREY-BRBEERSNEES
fafg, BEUREESRIGE, TREsT
HAY 2022-01-11
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TF SECURITIES
W 55 TN EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREFT) 2022 2023 2024E 2025E 2026E
BhEe 866.54 44218 52278 1,269.36 1,917.89 Bl A 1,071.45 1,824.69 2,389.35 2,751.04 3,098.19
R7WTER YR R RN 968.41 1,567.23 1,819.23 2,079.86 2311.25 Bl 137.22 178.22 193.78 210.66 223.27
FRAS KR 27.25 30.95 25.06 41.37 27.92 BAlfe R0 9.70 13.04 19.91 22.93 25.82
FER 19211 199.02 324.61 241.05 361.50 HEZEA 411.63 647.17 907.95 1,045.40 1,177.31
EHifth 3.66 5.23 1273 481 12.69 EEER 144.47 159.34 238.93 275.10 309.82
mENBEET 2,057.97 2,244.61 2,704.41 3,636.46 4,631.25 WRER 133.53 198.07 259.24 275.10 278.84
KHEARAUR & 34.17 34.86 34.86 34.86 34.86 55 A (20.11) (12.24) (16.80) (17.30) (23.90)
BE&Er~ 604.41 984.21 1,220.66 137771 1,477.33 B/ RRERSK (74.97) (86.93) (15.00) (10.00) (10.00)
wETE 1,037.53 1,101.11 1,200.88 964.71 775.77 ARMMEZRNEE 0.00 0.00 0.00 0.00 0.00
TR 382.47 347.45 319.83 291.72 263.10 KRR 031 0.69 1.00 1.00 1.00
EHifth 167.00 333.99 211.03 22444 242.29 Hitb 14276 168.04 0.00 0.00 0.00
ERIF=A 2,225.59 2,801.62 2,987.28 2,893.44 2,793.34 EWASE 186.92 559.29 772.33 930.15 1,098.04
BEEit 4,283.55 5,046.24 5,691.69 6,529.90 7,424.59 SRIZ N 12.05 851 7.23 757 8.84
ZHAMERR 0.00 20.47 52.00 52.00 52.00 BAlSsTH 1.28 4.05 272 268 3.15
JVARE=Z)SIVANEL S 24.80 17.49 84.53 14.50 100.52 F 38 =& 197.69 563.76 776.83 935.04 1,103.73
Hity 683.23 976.62 882.20 1,046.02 974.40 IRE 16.16 62.75 67.82 81.63 96.35
W ah AfEET 708.03 1,014.58 1,018.73 1,112.52 112692  &Fi# 181.54 501.01 709.02 853.41 1,007.37
KHEER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 ABE FEATEFE 181.54 501.01 709.02 853.41 1,007.37
Hity 7.34 11.01 8.90 9.08 9.66 BRI (75) 0.44 1.21 1.71 2.06 244
EmEnafEEt 7.34 11.01 8.90 9.08 9.66
REET 724.02 1,025.88 1,027.63 1,121.60 1,136.58
DEBETFNE 0.00 0.00 0.00 0.00 0.00 FEMHFLLER 2022 2023 2024E 2025E 2026E
R 412.84 412.84 413.66 413.66 413.66 24.5: 7]
BARRR 1,777.71 1,820.36 1,826.36 1,826.36 1,826.36 SR ON -10.86% 70.30% 30.95% 15.14% 12.62%
BEKE 1,379.94 1,819.03 2,440.23 3,187.95 4,070.57 S Z3 | -28.63% 199.22% 38.09% 20.43% 18.05%
Hits (10.96) (31.86) (16.19) (19.67) (22.57) HEFEATEME -25.46% 175.98% 41.52% 20.37% 18.04%
BRNEESLT 3,559.54 4,020.36 4,664.06 5,408.30 628801  HFEEN
TR RS 4,283.55 5,046.24 5,691.69 6,529.90 7,424.59 ERE 87.19% 90.23% 91.89% 92.34% 92.79%
b 16.94% 27.46% 29.67% 31.02% 32.51%
ROE 5.10% 12.46% 15.20% 15.78% 16.02%
ROIC 7.18% 19.25% 21.12% 20.92% 24.72%
N&RERETTT) 2022 2023 2024E 2025E 2026E  12fREED
&R 18154 501.01 709.02 853.41 1,007.37 e 16.90% 20.33% 18.05% 17.18% 15.31%
HrIERES 76.62 99.00 119.19 13225 142.94 AR -24.34% -10.49% -10.09% -22.51% -29.67%
552 0.00 0.70 (16.80) (17.30) (23.90) mENtLER 2.87 2.21 2.65 327 411
KBIREK (0.31) (0.69) (1.00) (1.00) (1.00) EREALLER 2.60 2.02 234 3.05 379
(S| (206.44) (493.61) (286.02) (104.90) (349.13) Eizgeh
HE (11.60) 14879 0.00 0.00 0.00 R IRKER B e = 1.24 1.44 1.41 1.41 141
LEEHINSR 39.82 255.21 524.39 862.46 776.29 FREEE 4.94 933 9.13 9.73 10.28
BAZH 276.08 497.36 42991 24.82 24.42 PR 0.25 0.39 0.45 045 0.44
KEBIRR (1.71) 0.69 0.00 0.00 0.00 griEtx (57T)
Hity (563.09)  (1,136.68) (856.71) (48.82) (48.42) BRIk 0.44 1.21 1.71 2.06 2.44
BB EMESR (288.72) (638.63) (426.80) (24.00) (24.00) BREEUETR 0.10 0.62 1.27 2.08 1.88
GG 20.11 32.72 4833 17.30 23.90 BRSR™ 8.61 972 11.28 13.07 15.20
BRI (60.23) (40.31) (65.32) (109.17) (127.66) fE{ELER
Hity (1.17) (34.55) 0.00 0.00 0.00 mEE 84.58 30.65 21.66 17.99 15.24
EREIMER (41.28) (42.14) (16.99) (91.87) (103.76) BEEES 4.31 3.82 3.29 284 244
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 54.77 22.44 16.31 13.12 10.75
I & I INER (290.18) (425.56) 80.60 746.59 648.52 EV/EBIT 63.78 24.78 18.80 15.00 12.16
BRERR: ABASE, RKUESHR T
BEUFRREN Z ERE SR EMRERA 2
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" )o RERKIESFABEEN, AMELUEATHHENR. RERESFIFREREFE S
B BB . IAEAREPERIER. RETRRIFCHARNIESNER. RSMRRITE.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BETRERH
251 15 B8 L 1S
SN FRERBRANFERTULER 200 |
b s BifEHEN 6 MNB W, HEXEER s FREAR N FEXTUTES 10%-20%
BRI FITFR = 5 S4ehr o/ L A
AR 300 SREHIBKERIR ST FREARGANHERS L3S - 10%- 10%
SEH FREARZ N HERTILES - 10%LA TR
mF R FRER T KR Sl b
s BiREHEN 6 NEW, HEXIEER _
TG EITY TV AEE KNS 50—
53F K™ FRERfT LB E KR - 5L T
KR ERTS
b= =0 Lig 23|
tEHAEXEEERG LD SEaB0mEZXEN eI OXAtINEE R R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com HR4m: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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