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&R (002233)

Q1 WHFRIM=MR, TREERLHFHE

ARSIV SR 2.3 125, FHARRF 302.39%

NER 23 F£—==R, 23Q1 ST 13.1 1270, EILGIEK 4.68%, 13
SR 2.3 1278, B 342.39%, HAEFEIEFE 1.4 1275, EEEK
23.65%, IFREMFTEZIIHFREZRE 7212 57T

HRIEKHENEAER, MHMERLKE

NE) 23 FEWANELEEH ik, FEESZT/KRBHEEMEK, NETEX Q1
KiRFFERLIEK 3.6%, NEHEEMBLUS FitXAE, 13 BRI
KiBF & 371.58 BIE, EELTRE 4.93%, SLHKIBEE 376.59 B, EE
B 8.07%, EAMFIMEGHE TE, MitEFEZHTERRETKIKE
EXSRIF. BNINSE—Z=E/R XKRBENA 479 v/, EEL/IREE
DA-7.9%/+6.4%, AE] Ql KEBHEEMEREL T 3.57%, {BIRECIIASE
Wik, FERZERNMETIEMEAZER N EZIKEFIIHEERARLL
T 5.16%, {H5KRBEBFIKFEIERF.

BREEENERE, NERRELARTE

23Q1 NEISLIMEFE 23.25%, BLCEAREFFE, RECIEK 4.45pct, AT EE
ST KRMEHIIRLL L3k, BRBZEAZER 7.7%, ELE-1.1pct, EFHETE/
W5 AR5 Bl-1.2/+0.1pct, FEREREENE®R, X5 2301 LUEEF
MIMEREARN 251270, BREFFEN-4.2 Z2TERENE, &k 2301
REFARE 10.98%, & 22 FRHE—E T, USEILRN. AL
B 2000 Bt SHEEHBEREZEEBERATREMERSKASIERL
REESE, FRkEEH—STRSREAKE.

DARMEFEKF, S5 BT TR

WNEFRIT 22 FME ST 1.43 1270, LUEMAE (WEIERY ) WEHT
215 1275, SitMESLARE 3.58 127T, GFAREFSELLEX 134.4%,

DLAPARERFER KT . EBERIANTD—ZERDIGERRR, EiF 23-25
FFFEFNZE 6.03/6.97/8.19 {27t ( HI{E 5.05/6.17 /6.98 1275 ), &%&H]
tbRE], INFIERSFNE] 23 & 115 PB, BARiN 9.73 7T, #F “I81F 4K,

MBERR: IKIBFTERARINE . BN AT EREA EKE.

WS EUEFH{E 2021 2022 2023E 2024E 2025E
EWKN(ERTT) 7,713.40 6,034.98 6,157.27 6,294.39 6,398.91
HBRERW) 9.46 (21.76) 2.03 223 1.66
EBITDA(E A 7T) 2,847.28 876.46 1,240.00 1,354.06 1,505.65
HEBAEEFEBATT) 1,836.32 266.21 602.55 697.22 818.60
HBER () 3.04 (85.50) 126.34 15.71 17.41
EPS(TT/B%) 1.54 0.22 0.51 0.58 0.69
TR (P/E) 5.23 36.10 15.95 13.78 11.74
HIEE(P/B) 0.82 0.85 0.83 0.80 0.78
MR P/S) 1.25 1.59 1.56 1.53 1.50
EV/EBITDA 1.81 2.00 1.31 0.93 0.13

BRRIE: wind, RXIESEHTER
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BRISRIE: Wind. KXIESHRET BRISRIE: Wind. KXIESHRET
* 1. olthkrBhERE
FHRB EESR ShE LEHNE BPS (7T) PB (%)
(fz7T) (75) 2021 2022  2023E  2024E 2021 2022  2023E  2024E
600585.SH IR 1,431 27.00 3054 3589 3839 4124 0.88 0.75 0.70 0.65
600801.SH KR 313 14.94 1124 1340 1468  16.22 1.33 1.12 1.02 0.92
000877.52 KA 695 802 1014 1073 1168  12.45 0.79 0.75 0.69 0.64
Fi9E 1.00 0.87 0.80 0.74
002233.52 R R =R 96 8.06 9.83 9.47 9.73 1003 0.82 0.85 0.83 0.80
S SUEEE 20230425 052, FRIEISERNRRIDUSS, EAAT BPS 9 Wind —EFHN .
BRIEIRE: Wind. KXIESHRET
BEMIREEN 2 EREE R EMR IR 2
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WSS E

HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 1,444.16 1,251.49 2,642.21 2,747.55 3,856.11 Bl 7,713.40 6,034.98 6,157.27 6,294.39 6,398.91
Jodlvetizsavldl s 29.23 3277 38.26 30.37 39.40 BAlpgA 4,842.65 5,008.91 5,010.87 492556 4917.10
FRAS TR 2262 28.61 41.59 19.21 40.74 Bl RN 118.33 90.62 92.62 95.25 90.86
5% 671.92 599.73 660.09 436.79 771.21 A 77.35 83.52 83.12 81.83 83.19
Hity 3,732.60 413377 4,007.50 4,103.35 4,333.62 EEEA 579.94 398.73 397.70 404.16 40313
mabEEAT 5,900.53 6,046.36 7,389.65 7,337.27 9,041.07 MEER 16.96 18.36 18.73 19.15 9.60
KEB R 524.08 54311 54311 54311 54311 W55 E (41.41) (41.02) (63.51) (87.91) (107.70)
EIER= 3,953.10 3,828.01 3,482.23 3,131.69 2,728.00 B /fERRERE (4.62) (23.01) 7.99 731 7.95
ERIRE 80.48 58.14 82.88 79.73 99.73 ARMMEEE 62.56 (234.48) 157.80 105.00 130.00
TREF= 780.96 751.87 714.94 678.01 641.08 BRSNS 267.61 193.75 100.00 50.00 50.00
Hifty 2,589.23 1,612.40 1757.14 1,838.06 1,574.00 Hitb (663.99) 140.15 0.00 (0.00) (0.00)
ERMBE=AL 7,927.85 6,793.53 6,580.30 6,270.60 5,585.92 BEFE 2,458.03 399.44 883.53 1,018.66 1,190.69
BrEgit 13,828.38 12,839.89 13,969.96 13,607.87 14,626.99 BASMIN 4.69 17.25 8.00 9.98 11.74
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 41.28 35.30 36.52 37.70 36.51
JUAREEISIVENIL S 827.74 668.12 1,187.05 527.32 1,139.46 gz 2,421.43 381.40 855.01 990.94 1,165.93
Hith 706.91 338.63 859.67 787.24 759.34 s 583.95 111.17 24921 288.84 339.84
bzl =y 1,534.65 1,006.75 2,046.73 1,314.56 1,898.80 EFE 1,837.48 270.23 605.79 702.10 826.09
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 1.16 4.02 325 4.89 7.49
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 1,836.32 266.21 602.55 697.22 818.60
Hith 282.32 309.67 285.67 292.55 295.96 SRS (T) 1.54 022 051 0.58 0.69
|35 8 =yne 282.32 309.67 285.67 292.55 295.96
bdi=giy 2,078.05 1,509.85 2,332.40 1,607.11 2,194.77
DEBRIRIN G 30.72 34.94 36.64 39.24 43.06 FEWSLLE 2021 2022 2023E 2024E 2025E
B 1,192.28 1,192.28 1,192.28 1,192.28 1,192.28 23573
BARRTR 3,743.04 3,739.97 3,739.97 3,739.97 3,739.97 Bl 9.46% -21.76% 2.03% 2.23% 1.66%
B 6,954.58 6,482.50 6,798.18 7,169.09 7,586.57 BRI 2.33% -83.75% 121.19% 15.29% 16.89%
Hith (170.29) (119.65) (129.51) (139.82) (129.66) IHEFEAREFIE 3.04% -85.50% 126.34% 15.71% 17.41%
BESEST 11,750.33 11,330.04 11,637.56 12,000.76 12,432.23 FFEEH
REFRARR E R 13,828.38  12,839.89  13,969.96  13,607.87  14,626.99 ESES 37.22% 17.00% 18.62% 21.75% 23.16%

e 23.81% 4.41% 9.79% 11.08% 12.79%

ROE 15.67% 2.36% 5.19% 5.83% 6.61%

ROIC 40.86% 5.98% 12.68% 18.26% 21.25%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
EFE 1,837.48 27023 602.55 697.22 818.60 Tl 15.03% 11.76% 16.70% 11.81% 15.00%
IR 510.67 526.46 437.96 440.62 440.62 B RIRE -12.29% -11.05% -22.70% -22.89% -31.02%
[ug=E3z] 0.00 0.00 (63.51) (87.91) (107.70) maptLE 3.29 5.04 361 5.58 4.76
REIRE (267.61) (193.75) (100.00) (50.00) (50.00) RENELER 291 454 3.29 5.25 4.36
BnReTH (573.49) 263.24 469.77 (472.34) 476.80 Bistth
He 690.23 (332.72) 161.04 109.89 137.49 RIKTR B = 156.24 194.69 173.36 183.41 18341
FEFNETR 2,197.29 533.46 1,507.81 637.48 1,715.80 FIREEE 12.40 9.49 9.77 11.48 10.59
B 418.78 257.58 104.00 4312 16.59 LEFEER 0.58 0.45 0.46 0.46 0.45
KHIRE 11.16 19.03 0.00 0.00 0.00 FhefEtR (75)
Hifte (2,697.75) (13.42) 13.68 (324.26) (336.92) SRk 1.54 0.22 0.51 0.58 0.69
BREDIS R (2,267.82) 263.19 117.68 (281.14) (320.33) BREENER 1.84 0.45 1.26 0.53 144
RN 4141 41.02 63.51 87.91 107.70 BRER 9.83 9.47 9.73 10.03 10.39
AR (787.31) (92.42) (298.28) (338.90) (394.62) fEEHER
Hith 45.54 (773.75) (0.00) (0.00) (0.00) k=S 5.23 36.10 15.95 1378 11.74
FREDASHR (700.36) (825.16) (234.77) (250.99) (286.92) i) 0.82 0.85 0.83 0.80 0.78
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.81 2.00 131 0.93 0.13
B FEINE (770.89) (28.51) 1,390.72 105.34 1,108.56 EV/EBIT 212 4.04 2.02 1.38 0.19

BRKIR: RERE, RXUESHTAHR
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SHTIBFEER

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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