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FiziE4F (600428)

EBEKAT, THREFIEE

SEiEpktr, ZREMESEX

2023 FrRLK, EirfSzziit KLk, BETHZHRMESHEL
Bk. 2023 £ 12 BHE| 2024 £ 6 B, LBHOSERBEENSIEH
SCFI LEik 215%, BREESRSEXE L. SRBMA LURHER
1, BB MKFEFLEEF. B 2020-2022 &F, ZBEMESHE
EFTEREEENNEXFERES LK, KBERE. FrLAFIIMmt
2024 FZAgMESEREETERIEN LK.

ZRIEM 378, BFEMRX

#lE 2023 Fw, PImEERE 37 BSAER. MREIES LK1 D
E0/R  BBASFEFIBBELRIENM 7 {Z7tAEG. 2022-2023 FHiniEH
ZRIRMRAYERTR K B8 2.5 1 1.4 B3E50/K |, 2024 FEEREIEK
fMmEF. MREGHM. KRADREEOEEREY  BALKEEZE
Szt EEKHESRAIBFRME.

ZEBEHHLBE, BNELELET

HR#E Clarkson FITHIMRRAAZTIHER], 2024-2026 FixBRHGEIKK
SBROFIERKM . REM. EmM, MEMEHBEEKRT 431 BHE
[, 2023 FrhixigRng 7 MARELRRIE ] 469 HHEM, "+URE" H
ETRIR &AM 50 HEEM (2021-2023 F£LiB® ), PRl 2026 &
RIENEEIRE 850 AHEM, & 2023 FHEIAHE. NRSABELR
2023 FRSE, BAEHEMEETHEF LT,

HRBRTN, 45§ "IN PR

BT 2024 £ E¥FZ AMBESRIRE, 4 2024-2025 £
BiEFE 13.5. 16.9 127, 3IA 2026 FHNIEEEFEA 19.6 12
70 EBREERNEROBREEME, 455 “IN 1R

REERR: MEBTREESSHERENEM, EREFILETE, &
ERZMRI0E, MRRAIEAT, FEMARERM .

95 BUENIGE 2022 2023 2024E 2025E 2026E
BN (BT 1220723 1200668 1424720 17,2801 1815044
R ) 39.46 (1.64) 18.66 2022 597
EBITDA(E/G7T) 3,369.38 2,282.16 2,800.46 308761 3,299.27
HEBARENIEERTT) 820.74 1,064.26 1,351.61 1,691.75 1,960.74
) 173.28 29.67 27.00 2517 15.90
EPS(7T/A%) 0.38 0.50 0.63 0.79 091
R (P/E) 18.23 14.06 11.07 8.84 7.63
mIFER(P/B) 1.40 1.30 1.22 115 1.07
HEZR(P/S) 1.23 1.25 1.05 0.87 0.82
EV/EBITDA 398 492 4.99 372 317
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B A RRAER
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TF SECURITIES
It 55 TS EE
RERf®BHT) 2022 2023 2024E 2025E 2026E &R B H T 2022 2023 2024E 2025E 2026E
whmEe 997.05 1,481.55 1,424.72 1,712.80 1,815.04 = 119N 12,207.23  12,006.68  14,247.20  17,128.01  18,150.44
Il etz s anilidl ey 712.02 446.87 928.27 72493 1,026.96 Bl AR 9,516.67 988534 1143253 1399746  14,941.12
FRASREER 843.21 72555 1,088.74 1,132.60 1,238.49 Bl e RN 26.05 34.65 41.11 49.43 52.38
=7 681.35 676.14 893.82 1,028.37 1,023.41 HEZA 47.35 61.01 72.40 87.03 92.23
Hith 28152 645.18 1577.58 1,418.25 1,700.31 EEER 727.18 849.32 1,007.80 1,211.58 1,283.91
mENRFEAT 3,515.15 3,975.30 5913.13 6,016.95 6,804.21 R 2R 98.10 97.98 116.26 139.77 148.11
KHARRAIR R 1,591.67 1,717.47 1,717.47 1,717.47 1,717.47 M455 28 299.46 377.55 35321 254.79 160.39
BEER 13,644.16 1463629 1380036  12967.17  12,132.85 B /AERIRERREK (534.34) (16.94) (10.00) (10.00) (10.00)
EEITRE 181.97 2051 3525 4263 46.31 AANEZRES 3541 81.09 80.00 80.00 80.00
TR &= 97.03 105.55 93.18 80.81 68.44 R G EE 4555 125.89 199.81 416.69 633.57
Eift 5,589.79 6,683.31 6,653.28 6,623.25 6,593.21 Hith 849.68 (509.70) 0.00 0.00 0.00
R R 21,104.61  23163.13  22,29954 2143133  20,558.30 Bl FiE 1,096.12 1,020.50 1,493.70 1,874.63 2,175.88
Bt 2523376  27,565.70  28,212.68  27,44828  27,362.51 [SR1Z 9N 21.03 189.58 50.00 50.00 50.00
FELEEN 1,092.41 691.10 1,729.26 1,782.22 818.50 N2 49.56 18.20 30.00 30.00 30.00
JVARE= S VAREL S 1,994.83 1,912.02 2,606.31 292573 2979.26 FE &R 1,067.59 1,191.89 1,513.70 1,894.63 2,195.88
EHift 2,384.10 1,984.08 2,604.03 2,907.07 273783 FRrSi 241.03 11322 14378 179.97 208.58
mEhaEAT 5,471.34 4,587.20 6,939.60 7,615.02 6,535.59 #FE 826.56 1,078.67 1,369.91 1,714.66 1,987.30
KHAEFR 4,616.85 6,135.88 4,297.14 2,000.00 2,000.00 DEBRIRIRER 5.82 14.42 1831 22.92 26.56
R RS 0.00 0.00 0.00 0.00 0.00 7B FEASTEFE 820.74 1,064.26 1,351.61 1,691.75 1,960.74
Hits 4,084.52 4,704.03 4,704.03 4,704.03 4,704.03 B (7T) 0.38 0.50 0.63 0.79 091
ERmenatrAt 8,701.37  10,839.91 9,001.17 6,704.03 6,704.03
mEait 1451931  15978.75  15940.77  14,319.05  13,239.62
DERR AN S 29.21 48.10 57.25 68.71 81.99 FEMELLR 2022 2023 2024E 2025E 2026E
2% 2,146.65 2,146.65 2,146.65 2,146.65 2,146.65 )22:9-:72]
BARRR 431328 4,314.86 4,314.86 4314.86 4314.86 SR ON 39.46% -1.64% 18.66% 20.22% 5.97%
Bl 4,605.10 5,328.10 6,003.91 6,849.78 7,830.15 [ EINE| 142.20% -6.90% 46.37% 25.50% 16.07%
Hity (379.79) (250.76) (250.76) (250.76) (250.76) HEFEATERE 173.28% 29.67% 27.00% 25.17% 15.90%
BEREET 10,714.45  11,586.95 1227191  13,129.24  14,122.88 EFEEH
REFIRABEE ST 2523376  27,565.70  28,212.68  27,448.28  27,36251 EFlR 22.04% 17.67% 19.76% 18.28% 17.68%
S 6.72% 8.86% 9.49% 9.88% 10.80%
ROE 7.68% 9.22% 11.07% 12.95% 13.96%
ROIC 8.84% 11.20% 14.83% 17.14% 22.03%
AL HmBEETTT) 2022 2023 2024E 2025E 2026E 12 {REED
R 826.56 1,078.67 1,351.61 1,691.75 1,960.74 apardbed 57.54% 57.97% 56.50% 52.17% 48.39%
HrIRHEE 885.54 913.16 93355 938.18 943.00 BRERER 57.57% 56.49% 47.28% 24.90% 15.60%
552 270.25 355.10 35321 254.79 160.39 MENLLER 0.71 0.86 0.85 0.79 1.04
R (45.55) (125.89) (199.81) (416.69) (633.57) IRENELER 0.59 0.73 072 0.66 0.88
BiEEETE (1,377.25) (350.61) (774.76) 836.74 (770.68) Eizsth
He 1,815.20 1,097.03 98.31 102.92 106.56 Il gl SINESEE 2 19.70 20.72 20.72 20.72 20.72
LE TSR 2,374.76 2,967.47 1,762.11 3,407.69 1,766.44 FIRERE 21.49 17.69 18.15 17.82 17.69
BAZH (119.20) 1,243.20 100.00 100.00 100.00 PR 0.51 0.45 051 0.62 0.66
KRR 12213 125.80 0.00 0.00 0.00 sriEE (575)
Hits (1,77312)  (3,272.89) (80.19) 136.69 35357 FKES 0.38 0.50 0.63 0.79 091
B R EIER (1,770.20)  (1,903.89) 19.81 236.69 453.57 BREENER 1.11 1.38 0.82 1.59 0.82
RN R (773.03) 48439  (1,153.79)  (2,498.97)  (1,124.11) BR%E 498 5.38 5.69 6.08 6.54
PR R 0.64 13061 (684.96) (857.33) (993.65) fEEE
Hity (1,037.71)  (1,180.66) (0.00) 0.00 0.00 HR=R 18.23 14.06 11.07 8.84 763
ERFEHRER (1,810.09) (565.66)  (1,838.74)  (3,356.30)  (2,117.76) =S 1.40 1.30 1.22 1.15 1.07
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.98 492 4.99 372 317
I & S EHNER (1,205.53) 497.93 (56.83) 288.08 102.24 EV/EBIT 539 8.12 7.49 535 445
BRSRR: ARAE, RXUESHR R
BEUFRREN Z ERE SR EMRERA 3
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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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