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EMESER (603163)

IMNREFER, HERERAE

WKANRFEFR, FBEERE

24Q1-3 AEELIMEW 14.47 12, EEL+0.07%, IIEFFEAR 0.74 12, B
Lb-35%; BB=FE AT LIMEW 5.15 12, FELb-2.84%, I3E%EF)iER 0.17
12, Etb-54%, FEREFERENXRTE. BEXLFH.

ENRGEERE, UERENRET

24Q1-3 NBEEZE EFE /9 12.35%, F EE-2.28pct, Q3 B EEFZ )9 10.32%,
EEE-1.62pct. 24Q1-3 HABI ZBZERELL+0.79pct 2 5.12%; HE. BE.

k. 14552 =S B9 0.45%.3.15%. 1.92% . -0.41%, 5 BIELL Z5h-0.09.
+0.32. +0.56. +0.00pct. LGEFNM FRIZZ=ENTEFER 9 5.12%, [
-2.77pct, Q3 BESFZE TG 3.45pct & 3.57%. 24Q1-3 AF) CFO &&iA
02212, BELZRAN 08 12; W . FEELS B 106.6%. 106.7%, 9BIEE
&+1.37pct. -4.44pcte Q3 BELXZLEFMMERERN 1.1712, BELSRA
2.16 12, RELEE 1.76 {270, &E Q3 X, ~ABEEKGE 1.3 12, FELLE
100412, % Q2 AK1EH0 0.62 12,

EFITRRE, BEHETRERKRR

NENVSREIER, BZE 2024 F£9 B 30 H, AEEFITEREN 18.27
1275 (K& ), tb EERHIER 11.97%, D WEE, IC ESHRTWEF
ITERE 7 8.06 1278 (KA ), BEL-16.22%, BEFETWEFITESR
209 8.06 27T (KREFE ), BEL+53.8%, B REMTWEFITERGN
2.15127T (KEHE ), REEL+48.3%,

BiREFEIERTWIEBER, &iF “EN” R
NAFEEFTFEEETIRTUNSHEME, TURERHHEWEENR
ZEIER/N, PEinmERFHEBENER, A8EFPEinmHmaER
BEREIREA. ERETIZFNEA, BMOTRALCIBFMTUN, it s
24-26 FEIRENSEFE R 1. 1.16. 1.3342 (B{EN 1.27. 1.53. 1.851Z7T ),
SIRL PE /925, 22, 19 fZ, ##HF “IN” #¥FH,

RpERER: TlFBRARE; TWRSINRE; B SRR ; =4
EHERS.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,627.90 2,008.92 2,072.73 2,362.07 2,657.21
HEER () (4.37) 2341 318 13.96 1249
EBITDA(ET57T) 17898 20327 136.32 153.60 180.41
HEBATEFEEATT) 122.87 138.59 100.10 115.85 132.81
B ®Y) (0.60) 12.80 (27.77) 15.73 14.63
EPS(7T/A) 123 139 1.00 116 133
HERZE(P/E) 20.36 18.05 24.99 21.60 18.84
ISR (P/B) 248 231 222 213 2.03
EEESID) 154 1.25 121 1.06 0.94
EV/EBITDA 9.30 12.54 12.02 9.99 7.89

BRSRIR: wind, RKUESHERT

IES RS

20245 10 A 28 H
BRITR
Tk EREMEW TE
6 NBIEK SEN (TR )
HETME 25.02 ¢
Birthi& 7T
BEEHE
A BRSRAERE) 100.00
B A BREABE TR 35.00
A BRETH{EERTT) 2,502.00
RBEAKRBEBELTT) 875.77
BSEF(TT) 10.71
BFERIRE(%) 43.86
—FR&RE/&K((GT) 42.47/20.83
E&
5 ST
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2023-08-12
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 550.24 722.50 818.41 918.46 1,026.24 Bl A 1,627.90 2,008.92 2,072.73 2,362.07 2,657.21
N7 ZE R R RIS ER 505.23 440.05 319.95 388.67 39373 [R5 1,376.53 1,738.84 1,813.50 2,068.57 2,328.10
FRAS KSR 51.00 89.02 27.81 88.07 53.18 BAlie RN 3.80 437 477 5.02 5.78
7 0.07 0.00 0.10 0.01 012 HEZEA 6.30 7.95 9.33 9.13 10.76
EHifth 194.17 11456 473.98 567.05 458.51 BEEEA 60.15 59.19 74.62 81.49 90.35
mENBEAT 1,300.70 1,366.12 1,640.26 1,962.25 1,931.78 &2 19.10 25.12 41.45 46.41 46.43
KEBRRUIRE 231 233 234 2.35 2.36 45522 6.10 (5.53) (9.64) (8.61) (9.64)
EE&Er= 40.10 38.90 35.01 31.13 27.24 BRI NSAIRMEIRE 0.17 (2.71) (6.00) (6.50) (10.00)
wEIRE 0.00 13.10 13.10 13.10 13.10 NRMEETI S 0.11 (0.12) 0.01 0.01 (0.00)
FRRF= 7.43 7.24 6.88 6.52 6.16 BRI ER (0.10) 1.66 0.00 (0.10) 0.37
Hity 37.31 51.77 54.84 58.09 61.54 Hity (4.13) (1.51) 0.00 0.00 0.00
EFmahBF=ALt 87.15 113.34 11217 111.19 110.40 ElAE 159.87 181.65 132.71 153.46 175.81
BRIt 1,777.15 1,904.36 1,752.43 2,073.45 2,042.18 SRIZON 0.08 0.01 0.16 0.20 0.11
ZHAMETR 31.25 0.00 0.00 0.00 0.00 B4 0.93 0.89 1.00 1.04 0.96
IVARE=Z)S VAN E/ 589.92 629.86 478.40 670.81 622.58 F 8 2 & 159.02 180.78 131.87 152.62 174.95
Hifth 50.11 82.62 110.58 187.39 145.36 Frisw 36.00 40.71 31.65 36.63 41.99
mEhAEAaTt 671.28 71247 588.97 858.20 767.93 #FE 123.02 140.06 100.22 115.99 132,97
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.15 1.47 0.12 0.14 0.16
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 122.87 138.59 100.10 115.85 132.81
Eift 17.89 28.57 30.29 32.10 34.03 SR (7T) 1.23 1.39 1.00 1.16 1.33
Emenatrait 17.89 28.57 30.29 32.10 34.03
mEET 763.75 814.40 619.26 890.30 801.96
DEIBSIRINGS 4.04 7.71 7.76 7.82 7.89 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 80.00 100.00 100.00 100.00 100.00 24:N:(72]
BARRR 582.63 562.63 562.63 562.63 562.63 BN -4.37% 23.41% 3.18% 13.96% 12.49%
BEKE 298.31 371.73 41477 464.59 521.69 EAlFE -5.33% 13.63% -26.94% 15.64% 14.56%
ity 48.40 47.90 48.01 48.10 48.00 HEFEATEFIE -0.60% 12.80% -27.77% 15.73% 14.63%
BER@AT 1,013.39 1,089.97 1,133.17 1,183.14 1,240.22 ERBES
T RIS 1,777.15 1,904.36 1,752.43 2,073.45 2,042.18 EF=E 15.44% 13.44% 12.51% 12.43% 12.39%
FER 7.55% 6.90% 4.83% 4.90% 5.00%
ROE 12.17% 12.81% 8.89% 9.86% 10.78%
ROIC 39.08% 40.53% 29.46% 42.10% 60.71%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 123.02 140.06 100.10 115.85 132.81 BFRIRE 42.98% 42.76% 35.34% 42.94% 39.27%
HrIBHEE 3.84 431 425 4.25 425 BTRIRER -51.04% -66.13% -72.08% -77.51% -82.64%
55 %: R 7.35 021 (9.64) (8.61) (9.64) mantbE=R 227 228 2.78 2.29 252
FEIRK 0.10 (1.66) 0.00 0.10 (0.37) EEDELER 227 228 2.78 2.29 252
EERETH 66.27 (62.48) 48.64 4599 46.61 Eizseh
HE (39.48) 53.08 0.13 0.14 0.16 Il dl SINEEEE 372 425 5.45 6.67 6.79
LE TSR 161.09 133.52 143.48 157.72 173.81 FIRERE 622.14  60,12545  41,14593  41,107.95  41,089.22
BAXZH 276 537 (1.70) (1.81) (1.92) BB 1.11 1.09 113 1.23 1.29
KERR 0.03 0.02 0.01 0.01 0.01 gRigkx (5T)
Hity (129.10) 101.45 1.68 1.69 2.26 SRk 1.23 1.39 1.00 1.16 133
BB EIER (126.31) 106.84 (0.02) (0.12) 0.36 BREZUER 1.61 1.34 1.43 1.58 1.74
A (88.36) (25.68) 9.46 8.45 950 BEEF 10.09 10.82 11.25 11.75 12.32
BRI 428.19 (80.50) (57.01) (66.02) (75.89) fE{ELER
EHift 25.33 31.18 0.00 0.00 0.00 EES 20.36 18.05 24.99 21.60 18.84
LR EISR 365.16 (75.00) (47.55) (57.57) (66.39) R 248 231 222 213 2.03
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.30 12.54 12.02 9.99 7.89
I & HEIER 399.94 165.36 95.92 100.04 107.78 EV/EBIT 9.51 12.81 12.40 10.28 8.08
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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 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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