ATRE | FRKF

Yo i

‘ TF SECURITIES

{ZHEE8E (300911)

RETEIRE, BERIEWWT Q4 BENE

B4 2403 AFSEIMEMIN 1.1 27T, FEE-67.57%, |13EHEFE
-2865 57T, [@EE-159.52%, I1IFIFE%F)IE-3061 BT, EEE
-182.01% , EitE, 24Q1-Q3 ANELIMEWMK AN 4.5 {278, [
-52.45%, VARHEFE-1104 7T, [EEE-106.30%, NIEITEEF)E
-2071 57T, [EEE-113.44%.,

RIE

SIS SRR n, FEHEZE—ehE, AEET™R
BEEEERE. BREEREE, 24Q3 Sk mEE& /4T KA
HED BIX 5.1/0.9 1275, 2 BIEEE-35%/-9% ; [EEHMZ H iRkt
2 /% KA $HERSBIX 0.7/0.1 1275, 9 BIEIEE-36%/-35%, $HER
M ERDBILY 14%/11% . NRESIREIEE, i 8 BLLRSZHLA
| BERFLEEE M, 2Rkt MSE 9 BE 10 BYIRUEERENIZR L&
8, 9 BEME LT KA 58D BIREE-28%/+14%, 9/30-10/13
HAB)E b/ KA $HEID BRI+ 71%/+59%, {ERGEMB L,
fZHAEERE . REREE 42 5UABEHRAY sku B33F4MbE
ERTeJFE, SISCHINR 20% . ZE %M 2000 7T, EI0N+—XKE
HiR, Q4 BEAMETIEREREENE.

BFRIBENEE., 2403 AEFEFEKRREIL-22.2pcts = 23.9%, IR,
E) 2403 HE/EE/MRA/MFERZERS B9 30.8%/11.1%/10.0%/
2.4% , [E]LE+7.3/+5.1/+5.4/+4.0pct, WAKIE B SEEEAZERE
KIBEF. B, AN\F 2403 IFEHEFESIR 2865 HT; f1IEIFE
#FIESIR 3061 BT,

BRBW: (ZRENERMBENZ AT, IEERZEiTIE
MU NBEAE, BEERNZ T Q4 LEEEIRLEE ., FRit 24-26
FIARHEF]H79-0.1/0.3/0.7 1275 ( BHE 0.5/0.6/0.9 {275, EEFE Q3
TRFELETHRE N 24-26 W . FEEFRHE ), TREZE “HEi" 1745,

RBEHRAR: SR MRETRANINE; FaaFBRARIE; Eiet
g ERkROXES ; it himikalfIXBG ; iR INRIAIXES .

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1,275.75 1,227.26 711.81 76875 855.62
HEER () 3.75 (3.80) (42.00) 8.00 11.30
EBITDA(EG7T) 292.66 26971 16.92 71.40 117.96
HEBATEFEEATT) 209.72 179.02 (10.46) 31.79 7417
B ®Y) 0.08 (14.64) (105.84) (403.95) 13333
EPS(7T/A) 151 129 (0.08) 0.23 0.54
TEE(P/E) 1593 18,66 (319.47) 105.11 4505
mH%EE(P/B) 2.49 218 2.29 2.26 2.20
MEEP/S) 2,62 272 4.69 4.35 3.90
EV/EBITDA 13.06 1091 141.42 3317 2057
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B A BREABE TR 129.23
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B RIERER %) 34.45
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BET pax vl

SAC HIHEBIRS : S1110524070003
zhaojianing@tfzg.com

RN ES

— ZAEE — tlliRIE

20% 1

9%
-2% 1
-13% 1
-24% 1
-35% 1

-46%
2023-10 2024-02

BRSER: RREE

2024-06

iEP S

1 (1ZHE8E-FRaIFR & 2R
EE, BEESTERIET) 2024-04-24
2 (ZHEsE-=RAIT-Q3 BEWUESE,
ESEREE)  2023-10-26

3 (IZEEEE-FFR AT Q2 WAE[D
i, WSS ) 2023-09-01

BSWIRIEX 2 fFRE SR EFIRERHA



TF SECURITIES

P
ATRE | SRAT g0 2 JEss

W4 55 T 2

B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1,019.13 1,455.31 1,020.42 1,047.80 989.53 Bl A 1,275.75 1,227.26 711.81 768.75 855.62
RIKTER YRR RTUER 56.27 110.87 37.11 43.05 46.17 Bl A 680.94 630.02 428.05 433.08 458.06
FRAT KR 2091 15.50 11.39 15.82 12.96 SNz =5 il 8.69 14.14 8.54 9.23 10.27
= 97.81 88.23 31.84 89.64 38.84 HEZRA 285.16 288.55 192.27 199.96 217.43
Eift 10.00 18.77 13.58 12.70 13.97 BIEEA 4751 75.53 70.86 67.30 68.06
B 1,204.11 1,688.68 1,114.34 1,209.01 1,10147  HKRER 60.08 63.95 52.04 50.05 51.43
KEIRAUE R 0.00 0.00 0.00 0.00 0.00 W55E M (20.30) (18.96) (3.16) (5.72) (8.08)
BIE&r~ 337.94 545.37 628.33 683.88 716.59 BN AIREIRE (18.75) (2.19) 1.40 (1.50) (0.20)
"wEITRE 106.67 12.92 11.70 2370 4170 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 70.33 71.31 68.68 65.41 62.50 BB RKER 15.84 12.76 3.00 4.00 5.00
Eifth 117.07 57.17 75.04 71.94 71.94 Hitb (16.29) (39.69) (20.10) (18.10) (20.10)
EmpAE=ELT 632.01 686.78 783.76 844.93 892.73 BEWRE 232.88 203.15 (12.28) 35.45 83.36
Br=git 1,836.12 2,375.46 1,898.10 2,053.94 1,994.19 FAlSMIN 1.70 0.62 0.40 1.50 1.80
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 235 1.48 0.00 0.80 0.80
RS E=IE R BT TR 315.81 260.60 133.60 265.23 156.60 F {8 28 232.22 202.28 (11.88) 36.15 84.36
Hits 95.03 75.35 116.47 121.67 126.22 FriSHe 2250 2327 (1.43) 437 10.19
bz dc=yay 410.83 335.95 250.06 386.90 282.82 R 209.72 179.02 (10.46) 31.79 74.17
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 43572 145.24 145.24 145.24 AE FEATEFE 209.72 179.02 (10.46) 31.79 74.17
Hity 46.06 43.84 44.20 4420 44.20 S (7T) 151 1.29 (0.08) 0.23 0.54
E3 k=1 46.06 479.56 189.44 189.44 189.44
mEET 492,50 843.40 43951 576.34 472.26
DEERNES 0.00 0.00 0.00 0.00 0.00 FEMSLLE 2022 2023 2024E 2025E 2026E
B 107.40 106.75 138.46 138.46 138.46 mikgsh
BARRIR 677.29 670.12 638.47 638.47 638.47 ST oN 3.75% -3.80% -42.00% 8.00% 11.30%
BRI 558.70 673.28 662.83 681.83 726.16 BAALE -2.64% -12.77% -106.05% -388.62% 135.11%
Eift 023 81.91 18.84 18.84 18.84 HEFEAEEFE 0.08% -14.64% -105.84% -403.95% 133.33%
BERMEET 1,343.62 1,532.06 1,458.59 1,477.59 1,521.93 IKFBES
RRFRRIERS T 1,836.12 2,375.46 1,898.10 2,053.94 1,994.19 EAE 46.62% 48.66% 39.86% 43.66% 46.46%
bl 16.44% 14.59% -1.47% 4.13% 8.67%
ROE 15.61% 11.68% -0.72% 2.15% 4.87%
ROIC -173.86% 77.71% -2.98% 5.12% 13.10%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 209.72 179.02 (10.46) 31.79 7417 il 26.82% 35.50% 23.16% 28.06% 23.68%
HrIRHEHE 27.12 4173 52.27 57.77 62.38 HRRER -75.67% -66.47% -59.86% -60.95% -55.34%
155 # M 0.08 0.95 (3.16) (5.72) (8.08) EnteER 270 464 4.46 3.12 3.89
RBIRE (15.84) (12.76) (3.00) (4.00) (5.00) IREELER 248 440 433 2.89 376
S| (157.01) (20.56) 7.43 72.65 (54.81) Eizgkh
He 100.31 (36.21) 0.00 0.00 0.00 Il SINESEE 2 20.16 14.69 9.62 19.18 19.18
SEEIRSR 164.38 152.18 43.08 152.49 68.66 FRERE 1253 13.19 11.86 12.66 1332
BAZH 24254 15451 131.02 122.05 110.18 SRR 0.70 0.58 0.33 0.39 042
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (274.23) (285.69) (259.40) (240.09) (215.35) (=3l 1.51 1.29 -0.08 0.23 0.54
B R EINER (31.69) (131.18) (128.38) (118.05) (105.18) BREAZENER 119 1.10 031 1.10 0.50
IR 20.18 453.63 (286.58) 5.72 8.08 BRSR~ 9.70 11.06 10.53 10.67 10.99
AR (55.69) (31.63) (63.01) (12.79) (29.83) fEEHEE
Hift (51.78) 727 0.00 0.00 0.00 HEE 15.93 18.66 -319.47 105.11 45.05
EREMER (87.29) 429.27 (349.58) (7.06) (21.75) mER 2.49 218 2.29 2.26 2.20
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.06 10.91 141.42 33.17 20.57
I & HEINER 45.40 450.27 (434.89) 27.38 (58.27) EV/EBIT 14.22 12.67 -67.69 173.77 4367
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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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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
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