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FIH1Z5 (002550 )

2023 FEWETEE, 2024Q1 EFRIZEAIARE

S0

2024 FE 4 B 25 B, T4 4125 & 2023 FEERS & 2024 £—Z1§, 2023
FRTLIMEW AN 18.14 1273, EEL-21.24%; SEIFEHEFI5E 1.82 12 7T,
[EILtb-43.77%; SLIINAEFASF)E 1.43 12T, @EEL-44.43%, 2024Q1 A E]
SLIENL N 4.61 127T , [EEE-24.19% ; VA BH&F 5 1.04 12 7T, L +21.13%;
03EA%F)E 1.02 {278, BEEE+19.11%.,

R EATHIZEHN SHRERN, ReREEORFH

2023 F, REIBFRIFRICNERBEEFREERATIERE, BiT5
MEZENERRERTIZFARE NEHERE, THOaRMEERFEE
FHi 1= m bR Ineg Elm a RS, IR RSREFE ELS S1ERY oTC
IR SEFIRIL, THRA RBMBESHERS], HEH—LREH;
FFERIE SR N HE RBRET KHhipHal, HEFRFEETHELE RWE
Az RIEFFR R m R U ERERNERIE, LIRE L8684
HHnEAES, BEARNEZNEFE KR

SIFAERERER, MANRIHEN

RNEVRDERRHREHT, WBINSIHESRRAA R BNE BHRRE, 7
RSN B RS ARS L, EREM EEY “BEMNTFAEREYNES
BRI LR, FEIIN “+ R BRERRKEW., #HZE 2023
FHR&M, QHRD107 EFEN | BiIRARIR G, B8 3 REUFTZSRIEHA Il 51
IPRIREE , g 1 REVF ARG IRRR IGitEBRE, BAREEERE
RAERIROEFI.

BRI S #RF TR

2024Q1 AT FEE KRR , & BEIA T 202401 WNEES RHIEFIRR
FERZEK, F11E 2024-2025 FEIWWNE 21.66/24.93 {ZTTEEN
17.11/22.02127T, 2026 FEWN TR 79 25.07 1278; 2024-2025 FI)F E%F|
SEFRN B 3.07/4.00 12 TTAEEE 3.16/3.56 27T, 2026 FEARHEF)ETRN A
4291270, H#F “1BE TR

REERR: mERBERX Fmis SN TERXE, B HinE KT E
PR SHRAXBE, #AFA NI ASREF ERXEE, IRRBER
WESEEERAINEGE, FREENKG. LEMAREBIMXE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,303.55 1,814.27 1,71056 2,202.37 2,506.68
HEER () 22.86 (21.24) (5.72) 28.75 13.82
EBITDA(ET57T) 387.14 33653 42268 46511 545.75
HEBATEFEEATT) 32341 181.86 315.93 356.19 429,06
B ®Y) 78.60 (43.77) 7372 12.75 20.46
EPS(7T/A) 0.25 0.14 0.25 0.28 0.34
HEE(P/E) 22.00 3913 2252 1998 16,58
ISR (P/B) 2.90 2.90 2.86 276 2,69
EEESID) 309 392 416 323 2.84
EV/EBITDA 18.78 19.34 14.11 1358 10.96
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W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 409.26 576.23 633.46 396.43 505.67 Bl A 2,303.55 1,814.27 1,710.56 2,202.37 2,506.68
RIKTER YRR RTUER 571.04 231.93 499.81 44232 629.98 Bl A 1,414.58 1,029.33 802.71 1,096.18 1,258.74
FRAT KR 27.67 3.90 2598 12.09 30.96 SNz =5 il 17.10 20.40 16.22 20.89 23.78
= 536.48 602.01 269.82 887.26 44141 HEER 421.76 393.86 325.01 418.45 476.27
Eift 14283 211.91 151.23 169.36 173.20 BIEEA 123.66 13176 11119 143.15 150.40
B 1,687.28 1,625.98 1,580.29 1,907.46 1,78123  HAKER 88.31 97.08 102.63 132.14 12533
KEIRAUE R 5.34 5.98 5.98 5.98 5.98 W55E M (74.20) (6.39) (6.00) (7.00) (8.00)
EERr= 562.29 553.08 494.88 436.90 379.05 B /ASFRREIR% (15.62) (2.19) (6.00) (4.50) (4.30)
mETRE 54.10 8.19 11.19 12.95 14.36 NRMETERER 0.10 0.77 (3.97) (0.01) 0.00
TR 13853 183.30 175.45 167.60 159.75 BB RKER (4.69) 8.00 3.00 3.00 3.00
Hity 358.39 389.55 480.58 526.25 571.92 Hitb (27.47) (62.72) 0.00 0.00 0.00
ERF=AI 1,118.65 1,140.10 1,168.08 1,149.69 1,131.07 BV FiE 360.01 204.36 351.83 397.04 478.86
Br=git 2,805.94 2,766.08 2,748.36 3,057.15 2,912.30 FAlSMIN 0.73 035 3.00 3.00 3.00
FIERMER 100.10 55.62 20.00 19252 20.00 BT 041 1.18 0.10 0.10 0.10
JVARE=Z)SIVANEL SN 45.97 4118 17.47 62.62 29.34 F 38 =& 360.33 203.52 354.73 399.94 481.76
Hits 116.57 99.31 108.75 110.87 108.79 FriSHe 40.42 24.85 4434 49.99 60.22
R ah afREL 262.64 196.11 146.22 366.01 15813  %FiE 319.91 178.67 310.39 349.95 42154
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE (3.50) (3.19) (5.54) (6.25) (7.52)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 32341 181.86 315.93 356.19 429.06
Hift 94.31 86.36 91.52 90.73 89.54 BiRKES (7T) 0.25 0.14 0.25 0.28 0.34
E3 k=1 94.31 86.36 91.52 90.73 89.54
mEET 372,53 292.17 237.74 456.74 247.67
DEBE RN (16.95) 18.98 19.22 18.12 16.80 FEMSLLE 2022 2023 2024E 2025E 2026E
B 1,279.80 1,279.80 1,279.80 1,279.80 1,279.80 mikgsh
BERR 36.29 4165 50.54 50.54 50.54 ST oN 22.86% -21.24% -5.72% 28.75% 13.82%
BFKE 1,134.33 1,163.22 1,218.61 1,281.06 1,356.28 BAALE 71.97% -43.24% 72.16% 12.85% 20.61%
Eift (0.06) (29.74) (57.54) (29.11) (38.80) HEFEAEEFE 78.60% -43.77% 73.72% 12.75% 20.46%
BERMEET 2,433.41 2,473.91 2,510.62 2,600.41 2,664.63 IKFBES
RRFRRIERS T 2,805.94 2,766.08 2,748.36 3,057.15 2,912.30 EAE 38.59% 43.26% 53.07% 50.23% 49.78%
bl 14.04% 10.02% 18.47% 16.17% 17.12%
ROE 13.20% 7.41% 12.68% 13.79% 16.20%
ROIC 18.85% 10.17% 21.04% 2551% 23.09%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 319.91 178.67 315.93 356.19 429.06 il 13.28% 10.56% 8.65% 14.94% 8.50%
HrIRHEHE 68.31 72.97 69.85 70.06 70.29 HRRER -12.70% -21.04% -24.43% -7.84% -18.23%
155 # M (43.18) 8.78 (6.00) (7.00) (8.00) EnteER 6.06 7.90 10.81 521 11.26
RBIRE 392 (8.06) (3.00) (3.00) (3.00) IREELER 414 498 8.96 279 8.47
S| (582.95) 253.98 (54.21) (556.17) 162.87 Eizgkh
HEe 162.51 26.98 (9.51) (6.26) (7.52) R TR B = 4.69 452 4.68 4.68 4.68
K EEMET (71.47) 533.33 313.06 (146.17) 643.71 FERERLR 492 3.19 392 3.81 3.77
BAZH 72.43 67.45 1.64 6.79 7.19 SRR 0.87 0.65 0.62 0.76 0.84
KHERIEE (3.34) 0.63 0.00 0.00 0.00 SRR (73)
Hift (259.07) (243.18) 4582 (17.01) (19.82) (=3l 0.25 0.14 0.25 0.28 0.34
B R EINER (189.98) (175.10) 47.47 (10.22) (12.62) BREAZENER -0.06 042 0.24 -0.11 0.50
A 84.83 (38.08) (29.62) 179.52 (164.52) BIEE 191 1.92 1.95 2.02 207
AR (3.31) (174.28) (273.67) (260.17) (357.32) fEEHEE
Hift (70.50) 21.49 0.00 0.00 0.00 HEE 22.00 39.13 2252 19.98 16.58
EREMER 11.02 (190.87) (303.30) (80.64) (521.84) mER 2.90 2.90 2.86 276 2.69
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.78 19.34 14.11 13.58 10.96
I & HEINER (250.44) 167.36 57.23 (237.03) 109.25 EV/EBIT 22.55 2435 16.90 15.99 1258
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SHTImAEA

KREZELHIDELSR.: RINIEGHEIEBS ISR FIOESREESTHI SRRSO E A IERES, FREMKRIRN
PN ER R R T BANHRIGIES R T AN NAETE. BIFAERMOEAMLIFES, 75, BEF5TREF
BRI RN R B EEEKR

—R=H

BRIESENE, MREFIMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
BN (LIFER “RRIES" ). RERNIESSFABEBEN, MELUEAAER . REXESHFREREFRE SRR
AE. FIEMRETERIER. RSMRRIFCHARNIEFNER. REmRARITC.

RRERNERN, NEBMNNEFER, RKESAERAEAKEIAREMAEARKIESHZER . $TE¢=F'E’\J{§,%'\1’>J§E5J§€F
BAVANTEZNERTFRN, ERNIEFNXEESRERERSEEMEEARIE. MREFHES. ERFINHEFRS
%, THRFMAESIZMHENSHMBIEREN . 1ZFER. BUAREEEREAREARNERREEN. MSRRLL
RESFERR, EEARRSFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERNETIRZIFE, FNEREESE
FIRBER. MBSRRFIGFERK, CERFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERRUET BRI EN . SERFRR
TARAEN B ERMATURER . EARE, RNIEBSATRSAHSAMREMHEL . ITERTUA—ERIARKRS .
RXUESHIHEAR . XBARUREMEWATARSAKERRRRNNE . RBARNS TG EMOLSPBEARS AR
HERNRZENA—HAIHIZTFEH/ R ZWR . RKIEFREBLEERRENOREMEREERITERINS . RKIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHERAFA—HAHRRREK.

1Bl

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHIE TS, B NXERTHRMIFIURMR
BiR1T. USMEAMNERT mESTERRS . B, REENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREERZNR, REFBFDBRFRENAREIHEMRENE—SEKIE.
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