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FrR&ZEe (600956 )

FERTUEEFEREA, MEFKEEHNRES

E. ATIRT 2022 FEIRS, 2022 EsLIENIE 185.61127T, R
184 15.01%; SCIVAEHSFIE 22.94 1275, EIELEEE 0.04%,

R RERFTEABEKFE, IEFAEEENRES

HE 2022 £, ATERENSEN 581.19 FFE, FELEK 2.43%,
BRI ER BN ERFRSKE, SETFIR/IGETAR 2485 /i, &
H2E e FIR/I\RTEL 264 /NF, HIEFHETF)AZEIX 98.16%, EECIE
£ 0.22pcte BWAEMREMNABEKFFEREIE, 2022 FATERX
FBIASLI R R E 140.31 (2T EAY, BHIEK 4.17%. BREXRREK, ATHF
“+MER” FFHLEEEN SR AT 1000 &, N 23-25 FEHEIEKS
BEXRN 136 F TR, BLFADEEVAEKEMOTN, ATMEFHF
REEHNREH. NMESTEXRE, #E 2022 FK, AGXBEES
EH51.64 5FE,2022 £FHIBERE 77.15 F TR, FEIEK 36.36%,
BZERTF ISR 202 AT E; g ABRHALEESE60 TR,
EILCIEE 150%, RITPAAZHALRZIRSESEIX 81491 FF .

KRS TESELUEEEN, SRR

NERASEME ST B BRI, F XD AERRASLIRARF, 2022
FERNT LSS EAR, 78112 P, RiHBERPHEX 559048 F, K
ETENBESTEMY, AETESE GIUIFEEN, 2022 EAFTLNE
S8 38.85 12375k, ELLIEK 2.01%, EHRBESEIL 18.38 {Z315K,
BIELHEE 12.6%, SHGAZ 47.31%, LGRS 4.45pct, BESE HIWIES
HIIRARERREFKE LT, ADRASKWSBFIKERIRT .

ELll NG EZGERINF, TEE2ZMR™

E NG TRB B RIS, E—MEBIEEARERN, HP, EL LINGIR
B—MERECERLTE (#313L) 28057%T, BWuhE—MERTIE 3#. 44,
7#, SHIBETEE 2E05TAL; ZMER 1#. 2#. S#. o#fiEtiE T2k U METES
FIR, o#. 10#. 15#. 1e#HEETIZTRIUMEREESHEL; HEEE
E-FIRER . FX-KERIEMBERER. B ING B~ EAT
FREEBXFEXRR[IZEFHUEESEIH—TE,

BRMNSMME: EEAE 22 FREIISKEETE, BRI TRARFM
M, FAHAT] 2023-2025 FIFEHEF)ES 26.23, 33.02, 37.49 127t (RFA
MF 23-24 FFRHEFIE 30.40, 36.08 27T ), XIRI PE F9 15.18. 12.06.
10.62 5, R “18F° TR,

RBERR: RASMEKS, EW LING MBZRSHIEERRA LI,
TN PREMFETREIRBIR ), EETR R BER A NTRES, TE S
NBWENFEFE .

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 1598527 1856052 2301515 2839693  31,771.10
HBRERW) 27.77 16.11 24.00 23.38 11.88
EBITDA(E A 7T) 6,292.33 6,988.30 7,916.14 911046  10,083.92
HEEATEFNBEERTT) 2,160.13 2,294.12 2,623.24 3,302.47 3,749.43
HBRERW) 43.00 6.20 14.35 25.89 13,53
EPS(7T/BR) 0.52 0.55 0.63 0.79 0.90
MR (P/E) 18.43 17.36 15.18 12.06 10.62
EE(P/B) 2.02 1.95 1.73 1.55 1.39
MEHEP/S) 2.49 215 1.73 1.40 1.25
EV/EBITDA 15.84 10.22 9.32 7.75 7.25
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 7,648.40 7,326.06 1,841.21 2,271.75 2,541.69 N 1598527  18560.52  23,015.15  28,396.93  31,771.10
RIWTEER R R SR 6,657.42 5,580.91 10,146.98 9,386.69 12,118.37 5% 11,233.95 13,318.56 16,796.08 21,018.76 23,556.32
FRAS TR 161.63 534.45 506.28 632.30 689.97 Bl RN 53.78 62.91 72.58 93.78 104.27
5% 21419 104.53 232.39 24563 278.36 A 311 3.29 407 519 568
Hity 1,324.30 1,539.39 1,779.27 1,867.45 1,726.52 EEEA 675.46 659.80 920.73 1,115.13 1,216.02
mabEEAT 16,005.93  15085.34  14,506.14  14,403.83  17,354.91 TR 72.02 42716 233.46 356.51 48411
KHARR U 3,058.09 3,393.72 3,393.72 339372 3,393.72 552 1,215.61 1,185.12 1,466.75 1,337.96 1,301.60
Bl 32,220.08 32,773.61 38,064.53 42,628.82 46,586.98 B /fERRERE (29.34) (45.82) (20.34) (31.83) (32.66)
wEIR 13714.57 19,162.91 17,964.04 17,124.83 16,537.38 NRMNETHEE 0.00 0.00 0.00 0.00 0.00
TREF= 2,178.52 2,149.64 1,984.57 1,819.51 1,654.45 BRSNS 295.94 258.41 320.00 335.00 350.00
Hifty 4,740.57 4,843.44 4,664.33 4,748.67 4,733.16 Hitb (653.08) (594.77) 0.00 0.00 (0.00)
ERMBE=AL 55911.83 6232332  66,071.19  69,71555  72,905.68 BEFE 3,117.83 3,285.86 3,821.15 4,772.76 5,420.42
BrEgit 71,917.76 77,408.67 80,577.33 84,119.38 90,260.59 BASMIN 25.99 16.59 18.56 20.38 1851
TEHAMERR 1,978.11 2,698.37 4,659.00 6,806.55 8,779.54 B 15.58 7.38 8.17 10.38 8.64
JUAREEISIVENIL S 47277 416.47 479.04 77031 639.32 gz 3,128.24 3,295.07 3,831.54 4,782.76 5,430.29
Hit 12,956.84 14,554.50 19,116.44 22,390.27 22,898.07 s 416.61 476.11 541.52 667.99 77017
bzl =y 15407.72  17,669.34  24,254.48  29,967.14  32,316.93 EFE 2,711.63 2,818.96 3,290.02 4,114.77 4,660.11
KHAERR 28,705.57 30,429.35 25,411.99 20,033.25 19,886.08 DRI 551.49 524.85 666.78 812.30 910.68
RF RS 1,000.00 1,500.00 1,528.33 1,342.78 1,457.04 RETFEATSFE 2,160.13 2,294.12 2,623.24 3,302.47 3,749.43
Hith 1,385.97 1,084.99 1,191.65 1,220.87 1,165.84 SRS (T) 052 0.55 0.63 0.79 0.90
eI sRA LT 31,091.54  33,014.34 2813197  22,596.89  22,508.95
bdi=giy 48,153.45 5222343 5238645  52,564.03  54,825.88
DERR IR 4,079.94 4,720.27 5,238.06 5,902.21 6,689.70 FEWSLLE 2021 2022 2023E 2024E 2025E
B 4,187.09 4,187.09 4,187.09 4,187.09 4,187.09 j3-5- 73]
BARRTR 6,590.29 6,581.33 6,581.33 6,581.33 6,581.33 Bl 27.77% 16.11% 24.00% 23.38% 11.88%
B 6,954.75 8,646.30 10,683.40 13,383.56 16,625.79 BRI 38.42% 5.39% 16.29% 24.90% 13.57%
Hith 1,952.23 1,050.25 1,500.99 1,501.16 1,350.80 JHEFBAREFE 43.00% 6.20% 14.35% 25.89% 13.53%
BERNEAT 23,764.30 2518524  28,190.87  31,555.35  35434.71 FREEH
REFRARR E R 71,917.76  77,408.67  80,577.33  84,119.38  90,260.59 ESES 29.72% 28.24% 27.02% 25.98% 25.86%
e 13.51% 12.36% 11.40% 11.63% 11.80%
ROE 10.97% 11.21% 11.43% 12.87% 13.04%
ROIC 9.09% 8.08% 8.82% 9.24% 10.21%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 2,711.63 2,818.96 2,623.24 3,302.47 3,749.43 o 66.96% 67.46% 65.01% 62.49% 60.74%
IR 1,977.71 2,181.06 2,573.02 2,939.98 3,294.35 B RIRE 118.86% 125.51% 120.00% 95.41% 89.67%
W55 H 1,228.17 1,228.77 1,466.75 1,337.96 1,301.60 maptLE 0.94 0.79 0.60 0.48 0.54
REIRE (295.94) (258.41) (320.00) (335.00) (350.00) RENELER 0.93 0.78 0.59 0.47 053
BnReTH (1,207.56) 1,747.52 (1,312.17) 3,919.05 (2,335.66) Bistth
HE (81.36) (254.55) 666.78 812.30 910.68 Joilidl SNk RS 2.77 3.03 293 291 2.95
ZEFDRER 4,332.64 7,463.36 5697.62  11,976.77 6,570.41 FHERR 117.41 116.47 136.62 118.81 121.27
B 8,588.30 8,823.18 6,393.34 6,470.78 6,555.03 LEFEER 0.25 0.25 0.29 0.34 0.36
KRR 581.94 335.63 0.00 0.00 0.00 SRIEE (5T)
Hifte (16,481.64)  (16,807.49)  (12,558.44)  (12,638.26)  (12,708.35) SRk 0.52 0.55 0.63 0.79 0.90
BREDIS R (7,311.40)  (7,648.68)  (6,165.10)  (6,167.48)  (6,153.31) BREENER 1.03 1.78 1.36 2.86 157
RN 3,844.66 1,855.81 (4,732.98) (4,628.45) 633.58 BRER 4.70 4.89 5.48 6.13 6.87
BRIV R 4,279.94 (910.94) (284.38) (750.29) (780.75) fh{EH =R
Hity 524.78 (1,120.46) 0.00 (0.00) (0.00) =R 18.43 17.36 15.18 12.06 10.62
FREDASHR 8,649.38 (175.59)  (5,017.36)  (5,378.74) (147.17) i) 2.02 1.95 1.73 1.55 1.39
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.84 10.22 9.32 7.75 7.25
B FEINE 5,670.62 (360.91)  (5,484.85) 430.54 269.93 EV/EBIT 23.07 14.83 13.81 11.45 10.77
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
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