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S1HPE (605009 )

MWL E (5% ) INEmkELRE

NEET 2024 =FEIRE

24Q3 REILIMIA 7.3 127T, BEC+1.5%; |AEEFE 1.0 127T, FEE-9.0%;
NAEEF)E 1.0 1278, BEE-9.9%.

24Q1-3 ANEIEIUWIAN 20.4 {275, BEE-1.6%; IIEEFRE 2.9 {275, ELE
-5.1%; I03IFIFERNEF)E 2.9 {275, EEE-3.5%.

WIS W 225 B 7 100%R2HL, INKEE REERE

REGHILLERDERAT (LUTFERR “L2ERH” ) RESBF AR

ItLFEFERRERATSHT (RNKEE @Y ), SHHRRNKEER

ERAE SRR R, RIERSSRGRRIATWS . MS R ENEF R

ML, EESHEEENTBIART 3.6 1275, ARHLINEWE
“DRR9RT]” 100%BAY .

25 23 FFRAFT 2512, BEFE 1012, W 5.42 12, &F)E 0.14 {Z2;
24H1 REF=3.012, #&EFF 1312, WIAN3.212, %#F)iH0.1112,

EFFHH, NERRSNRELE PR T/AGR/MNS/ARE, BFTE
BRI/ EF /R /EEF TR 5 R IF DR ;

mAESE, 2FET YEET. ‘fRET. ‘FAN FREEARSHE
B, KAEEaRLRmErSERERZE .

LRI A B) B B B EE/Sunnybaby/& IE/ R WIEF Mg, HAIFIHIL
WEEESFmEEERo M, BEXmiEkREE—LRE]

KRIBELBER, EFEMBRMRL

ABRENVARRT BIFEAPRE. BE. BabyCare. ZFE. FEEFENRN
SR EmEE, BAERET RAEN. BEEFED. MR
RS RSN MmO &

FrREnHE, BRIASEEEANM. 15, =E. HItFEEit, SEkK
FIBEFREANIE, BEERFELERINGERHI

EFRRRE, mmE 'SR

2403 NEIFEHE 27.0%, BEEL-0.2pct, $5E/E /AL /ME ERESBIH
6.2%/3.0%/3.6%/-0.8%, [EEL+2.1pct/+0.2pct/-0.1pct/+0.9pct, JTRFEFIZ=
73 13.8%, Etb-1.6pct, AR EFRFFRME, HEEZRARAETERMK
i hE.

BEEBRAMTN, #F "IN ¥R

NEFF MRS NIFERT . 2R RIr-eehBE, BRTFHEMNRERER
B AR w8 EmhE R BIRIER, 1R1E 24 F=FR, FRIFIEE
BRI Bk intk E TSR, AT 24-26 FIF%F D5
$94.4/5.2/6.1 127 ( BI{EN 4.8/5.6/6.51ZTT ), SINL PE 9 14/12/10X,

RERR: TIERFXE; KEFRXWETE; BE REHRERRIE,
EHMEF B IR A RIHR ; R EHNRIREINE, KB EFEGESS
AIMBE S o

IESHARRE
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BRITR
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6 NBIEK SEN (TR )
HETME 39.02 75
Birthi& 7S
BEEHE
A BRSRAERE) 155.23
B A BREABE TR 154.66
A BRETH{EERTT) 6,056.96
B A BRT{E(B A TT) 6,034.83
BSEF(TT) 20.57
BFERIRE(%) 30.96
—FHR&E/=KGT) 47.95/31.39
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1 (ERIPE-FEFRATE BRI
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BF, BERAEREEEE) 2023-10-30
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TF SECURITIES
W S HENRE 2022 2023 2024E 2025E 2026E
BN (BT 2,802.28 2,756.91 2,802.66 3,114.81 3577.13
) 13.82 (1.62) 1.66 11.14 14.84
EBITDA(ET57T) 587.41 647.20 585.41 67214 780.97
HEEAREFEE LT 42288 43860 435.86 515.96 611.75
HBRE®Y) 16.60 372 (062) 18.38 1857
EPS(TT/BR) 272 2.83 281 332 394
HEE(P/E) 1432 1381 13.90 11.74 9.90
%=(P/B) 201 1.88 177 165 153
MHER(P/S) 2.16 2.20 2.16 1.94 169
EV/EBITDA 1048 596 7.07 503 446

BRIEIR: wind, RRXUESHE T
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,876.28 2,295.95 2,164.03 2,819.39 2,594.03 Bl A 2,802.28 2,756.91 2,802.66 3,114.81 3,577.13
N7 ZE R R RIS ER 239.59 69.62 300.15 126.72 348.89 [R5 2,153.51 2,014.20 1,991.95 2,204.62 2,534.32
FRAS KSR 9.56 11.46 11.44 12.25 16.49 BAlie RN 15.09 20.14 17.13 18.69 21.46
7 305.51 277.33 282.87 337.12 37561 HEZEA 97.32 137.02 177.97 180.04 182.43
EHifth 12344 11363 106.50 114.83 116.00 BEEEA 57.88 65.30 64.46 71.64 78.70
mENBEAT 2,554.38 2,767.99 2,865.00 3,410.32 3,451.02 &2 101.38 104.80 103.98 115.25 13057
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (41.27) (52.66) (60.24) (70.56) (80.30)
EE&Er= 1,380.50 1,417.18 1,432.62 1,423.17 1,396.51 BRI NSAIRMEIRE (5.43) (4.28) (11.62) (7.12) (7.67)
ERETRE 110.90 200.01 162.00 136.20 119.52 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 97.54 131.27 145.04 158.77 168.60 BRI ER 19.25 0.00 412 7.79 397
Hity 21.40 130.30 62.50 71.12 87.84 Hity (51.61) (35.54) 0.00 0.00 0.00
EFmahBF=ALt 1,610.33 1,878.76 1,802.17 1,789.26 1,77247  ELFE 456.15 507.93 499.90 595.81 706.26
BRIt 4,164.71 4,646.74 4,667.17 5,199.59 5,223.50 SRIZON 0.78 0.52 5.35 222 2.70
ZHAMETR 0.00 350.31 300.00 210.00 100.00 B4 0.57 055 0.52 0.55 0.54
IVARE=Z)S VAN E/ 841.02 737.85 643.50 973.38 804.33 F 8 2 & 456.37 507.90 504.73 597.48 708.42
Hifth 155.94 114.40 196.15 215.10 23265 Frisw 33.49 69.30 68.87 8153 96.66
mEhAEAaTt 996.96 1,202.57 1,139.66 1,398.48 1,136.99 #FE 422.88 438.60 435.86 515.96 611.75
KHEAER 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 AR FELATEFE 422.88 438.60 435.86 515.96 611.75
Eift 114.36 146.89 106.37 122.54 125.27 SR (7T) 272 2383 281 332 3.94
Emenatrait 114.36 146.89 106.37 122,54 125.27
mEET 1,150.67 1,429.35 1,246.03 1,521.02 1,262.25
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 155.23 155.23 155.23 155.23 155.23 24:N:(72]
BARRR 1,370.50 1,376.12 1,376.12 1,376.12 1,376.12 BN 13.82% -1.62% 1.66% 11.14% 14.84%
BEKE 1,534.30 1,725.05 1,944.99 2,193.95 247687 ZALAE 13.57% 11.35% -1.58% 19.19% 18.54%
Hity (45.98) (39.00) (55.19) (46.73) (46.97) HETFBATEFE 16.60% 3.72% -0.62% 18.38% 18.57%
BER@AT 3,014.04 3,217.40 3,421.14 3,678.57 396124  FEFEED
T RIS 4,164.71 4,646.74 4,667.17 5,199.59 5,223.50 EF=E 23.15% 26.94% 28.93% 29.22% 29.15%
FER 15.09% 15.91% 15.55% 16.56% 17.10%
ROE 14.03% 13.63% 12.74% 14.03% 15.44%
ROIC 40.49% 35.16% 33.00% 30.22% 53.85%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 42288 438.60 435.86 515.96 611.75 e 27.63% 30.76% 26.70% 29.25% 24.16%
HrIBHEE 85.30 114.22 12379 130.53 136.51 BTRIRER -62.19% -60.19% -54.30% -70.78% -62.78%
55 %: R (0.50) 11.93 (60.24) (70.56) (80.30) mantbE=R 246 216 251 2.44 3.04
FEIRK (19.25) 0.00 (4.12) (7.79) (3.97) EEDELER 217 1.94 227 2.20 2.70
EERETH 67.21 169.16 (291.34) 466.98 (432.86) Eizseh
HE 36.81 50.53 0.00 0.00 0.00 Il dl SINEEEE 11.97 17.83 15.16 14.59 15.04
LE TSR 592.45 784.44 203.95 1,035.12 231.13 FIRERE 9.53 9.46 10.01 10.05 10.04
BAXZH 318.81 241.03 155.52 92.83 100.27 PR 0.69 063 0.60 0.63 0.69
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (50.04) (600.99) (266.40) (194.04) (199.30) =1l 272 2383 281 332 3.94
B & ENER 268.77 (359.96) (110.88) (101.21) (99.03) BREEUETR 3.82 5.05 1.31 6.67 1.49
A 34.99 41031 7.13 (20.02) (28.38) BEEF 19.42 20.73 22.04 23.70 25.52
AR (362.84) (250.42) (232.11) (258.53) (329.08) fhEE
EHift (26.89) (149.46) 0.00 0.00 (0.00) EES 14.32 13.81 13.90 11.74 9.90
&5 EMER (354.74) 10.43 (224.99) (278.55) (357.46) R 2.01 1.88 1.77 1.65 1.53
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.48 5.96 7.07 5.03 446
I & HEIER 506.48 434.91 (131.92) 655.36 (225.36) EV/EBIT 12.26 7.24 8.96 6.24 5.40
BRSRR: ABASE, RKUESHRFT
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o HTImAEA

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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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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