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ST (600583)

ITERRFEIRK, SINREFEAER, WWEEmE

Sl TR 2023 £ Q1 WWERIBKEETA, SRIREABE

2023 & Q1 AFEWINIX 64 12T, [ILL+46.9% ; |3RHEFE A 4.5 127T,
BEEE+279.6%.,

EFIFRAE, 202301 AENEFIRS 7%, M 2022 FRHANR 2.7%, FFI=R
RBARE, RIIANTERRALNTEAEHEIEWNEE, AZEAEREE
HH—E N,

TR, USSR, BIhERSERA

& IHS TN 2023 FF2 Bk B ENIRTT R B A BT 2019 B E/NaIEKE,
1X%! 4800 123E7T, [AEL+11% . HFE LB AFZIM 2021 FFHIEERIEK,
TRYE IHS TN 2023 FiB L B AT ZHIAE 1470 {23£%E, REL+23%.,

FhEH 2023 FMRIEARTFSIFEHEF (1000-1100 1273 ), HEPFFERT
SECRFHEI 59%, TRt 2023 EFEE AT HELCIEN 12%.

TR, HEERHY

TE=EHMHE, 5 2023 F Ql [HEEIESELR 7 ., Ak 1 E, BLEi
AR 1 FE, HIRIBIRE L 223 NE, EiEWSTRINFIITE 12.01 H%&
NG, [Etb+44%; AKX 0.62 K, EEbL+24%.

MSEITRRHEEK, ERITRIBESR

ITEA@E, A5 2023 F Ql HiE&dE 58.71 1275, EEE+20.66%, EHA,
ERERE 52.04 1275, BEEISIE+67%; {89MNEE 6.67 {27T, YMNERITEFKEY
BEHIRT, SABKET—MYIIB JFEEE PAU IEHREERE,

BRI SIEEITER: 2023/2024/2025 EFiHIFEH%F)E 18.3/26.9/29.1
120 HBEIBRMNXIN PE 98 16.2/11.1/10.2 {5, #EH “SEN” 145K,

RUEIRTR: FigH 2023 ERATFZARTREIAINGEG ; EFRHEN KBS
HAATR AR EENING; BIMNTRRREIEHEAR IR

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 1979548 2935837 2817087 3372803  37,100.83
HBRERW) 10.82 4831 (4.04) 19.73 10.00
EBITDA(E A 7T) 2,405.38 4,040.23 3,551.36 4,622.44 4,908.97
HEEATEFNBEERTT) 369.80 1,457.41 1,834.43 2,687.92 291413
HBRERW) 1.79 29411 25.87 46.53 8.42
EPS(7T/BR) 0.08 0.33 0.41 0.61 0.66
TR (P/E) 80.46 20.42 16.22 11.07 1021
EE(P/B) 131 1.26 1.20 1.14 1.08
MHEP/S) 1.50 1.01 1.06 0.88 0.80
EV/EBITDA 4.69 411 6.35 297 3.78

BEBRIR: wind, XKRIESHRFT
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BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 1,170.78 2,123.01 281.71 8,792.25 3,587.59 179N 19,795.48  29,358.37  28,170.87  33,728.03  37,100.83
R R4 K2 BT ER 5,657.22 6,270.70 8,355.12 9,155.88 10,106.22 BAlpEA 17,707.07 26,719.27 24,508.66 28,668.82 31,535.70
FRATMER 634.28 965.84 13423 1,286.56 349.34 R s =954yl 7729 174.87 163.11 195.29 214.82
=R 1,151.10 1,301.08 948.22 1,682.88 121133 HEZA 2220 17.99 19.19 22.98 2527
Hity 6,522.29 10,170.27 12,421.77 13,861.54 13,344.40 EHEERA 239.79 24210 230.28 275.71 303.28
At 15,135.67  20,830.89  22,141.04  34,779.11  28,598.88 HEREA 928.82 1,121.94 1,231.93 1,474.95 1,622.44
KHIRAUE R 1,529.08 0.00 0.00 0.00 0.00 [ug=E3z] 44.64 (87.75) 48.57 52.80 56.39
BIE&F~ 10,710.42 13,220.01 12,115.32 11,010.63 9,905.94 RS RARERE (47.92) (113.94) (40.67) (40.67) (40.67)
wEIE 939.21 660.85 860.85 960.85 1,010.85 AfMEZEIER 26.18 11.73 24.00 22.50 0.00
FRAT= 1,095.15 2,266.60 2,202.63 2,138.66 2,074.69 R (385.82) 703.03 321.33 321.33 321.33
Hity 2,332.06 907.79 1,565.54 1,592.85 1,458.12 Hith 623.05 (1,143.81) 0.00 (0.00) 0.00
T A T 16,605.92  17,055.24  16,744.34 1570299  14,449.60 EZFE 560.18 1,712.95 2,273.79 3,340.64 3,623.58
BBt 34,654.26 42,638.67 38,885.38 50,482.11 43,048.48 FASMIN 13.25 54.26 24.00 24.00 24.00
SHAfERR 0.00 329.75 1,460.21 1,000.00 600.00 [ER127 -2 0.92 4.82 267 267 2.67
JVANESE)S VAR 8,519.78 11,665.30 7,278.69 16,614.24 9,154.08 gz 572.51 1,762.38 2,295.12 3,361.98 3,644.91
Hity 1,593.31 2,185.88 2,647.21 3,765.32 2,780.07 FriS®e 20051 312.69 459.02 672.40 728.98
mRAHEATT 10,113.09  14,180.93  11,386.10  21,379.56  12,534.14 EFIE 371.99 1,449.69 1,836.10 2,689.58 2,915.93
KHERMERR 475.06 159.65 159.65 436.00 436.00 DEBSIRIRES 219 (7.72) 167 1.66 1.80
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 369.80 1,457.41 1,834.43 2,687.92 2,914.13
Hitg 32334 611.68 49391 498.99 481.98 SRl (7T) 0.08 033 041 0.61 0.66
| bl =gy 798.40 771.33 653.56 934.99 917.98
rREit 11,895.97  16,956.09  12,039.66  22,314.55  13,452.13
DEBRRIN G 16.22 1,979.59 1,980.42 1,981.26 1,982.16 FTEMELER 2021 2022 2023E 2024E 2025E
B 4,421.35 4,421.35 4,421.35 4,421.35 4,421.35 37357
NS 4,248.02 424802 4,359.69 4,359.69 4,359.69 BN 10.82% 48.31% -4.04% 19.73% 10.00%
B 13,690.56 14,849.44 15,766.66 17,11061 18,567.68 EvAE 8.30% 205.78% 32.74% 46.92% 8.47%
Hith 382.14 184.17 317.60 294.64 265.47 IHEFBAREFE 1.79% 294.11% 25.87% 46.53% 8.42%
BFRR AT 22,758.29  25682.58  26,845.73  28,167.56  29,596.35 EFIRES
RFRMRRN ST 34,654.26  42,638.67  38,885.38  50,482.11  43,048.48 ERE 10.55% 8.99% 13.00% 15.00% 15.00%
BRI 1.87% 4.96% 6.51% 7.97% 7.85%
ROE 1.63% 6.15% 7.38% 10.26% 10.55%
ROIC 2.56% 9.80% 13.73% 15.37% 28.99%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 371.99 1,449.69 1,834.43 2,687.92 2,914.13 BrEAfRE 34.33% 39.77% 30.96% 44.20% 31.25%
TR 1,01832 1,109.31 1,168.66 1,168.66 1,168.66 BRARE -2.33% -5.20% 4.98% -26.12% -8.62%
558 48.36 (79.83) 4857 52.80 56.39 mENtLEE 1.63 1.58 1.94 1.63 2.28
BBIRK 385.82 (703.03) (321.33) (321.33) (321.33) EREtER 1.52 1.50 1.86 1.55 2.19
BERETH 512.15 3,281.55 (5,751.49) 6,407.17 (7,251.16) EiEgeh
He 696.57 (1,744.20) 2567 24.16 1.80 Il SNESE =S 3.04 492 385 385 3.85
LETFDASR 3,033.22 3,31349  (2,995.50) 10,019.39  (3,431.51) FHERER 18.31 23.94 25.05 25.64 25.64
BAX 968.66 2,632.53 317.78 9491 67.01 REFERER 0.58 0.76 0.69 0.75 0.79
KEBIG AR (557.53) (1,529.08) 0.00 0.00 0.00 SmigE (5T)
Hith (3,356.68) (2,921.62) 724.75 0.65 103.37 =G 0.08 033 041 0.61 0.66
BBRENASTR (2,945.55)  (1,818.18) 1,042.53 95.57 170.38 BREENER 0.69 0.75 -0.68 2.27 -0.78
RNEE (74.12) 234.37 784.63 (236.66) (456.39) BRISE 5.14 5.36 5.62 592 6.25
R (358.05) (197.96) (672.95) (1,367.75) (1,487.13) fh{EH ==
Hith (36.65) (642.83) 0.00 0.00 0.00 BIEES 80.46 2042 16.22 11.07 10.21
SRENASHR (468.82) (606.43) 111.67  (1,604.41)  (1,943.53) ER 1.31 1.26 1.20 1.14 1.08
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.69 411 6.35 2.97 378
MESBINER (381.15) 888.88  (1,841.30) 8,510.54  (5,204.66) EV/EBIT 7.96 555 9.46 3.97 4.96
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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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) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
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S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
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= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
t= =0 Lig ]|
IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
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
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com

BHWHIRIEX 2 fFHE B REF IR R EHA 3



