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hE3ZE (601800)

FRIRERESE, RERINERRSHE

WEIRM 23 F—=FR, 2391 RXEUA 1,766 12, yoy+2.6%, JAEH%EF] 56
1Z,, yoy+9.6%, I0IEVARIIEF) 5412, yoy+10.4%, M/ EEESHRIEE,

2301 MTEEERIFIERK, HPR/EE

23q1 NEIFHSEREER 4,578 12, yoy+6.3%, HhEEEIG/EEZIZIH/RE
TREDBIFHE 4,012/174/356 {2, 735 yoy+5.8%/5.3%/9.4% . E BV FZHHE
Wik, RMRSEERREASSE, EEZERPHB0O. ©®ig., BT
EHFSERIEKAMFSTEIEE, PRIEFRE, BR. BINDBFHE
3744 83417, 7358l yoy+1.4%. 35.3%, BINHESIE, HRBBINTHE
ﬁIEIH%O

FRIRREEE

23q1 ANEIEFE 11.6%, BELEARRFF 2391 HI@ZE B 6.2%, yoy-0.3pct,
Hp#EE/ME/EB/ WS EBEXS 5 yoy+0.1/+0.2/-0.1/-0.5pct FE
0.3%/2.9%/2.4%/0.6%, ERtigiERREMBF)SWANIEN. [CRRESEH
BEIERFESUESERRES TR, WERKEIIEM ( SBALLE
yoy+0.2pct ZE 0.3% ), I EIREI D ( GWIALLHI yoy-0.1pct Z 0.2% ). 23q1
JFEH%FIZE 3.2%, yoy+0.2pct,

ZEEWRERBIT A=

23q1 NEVPEFERARE 73.4%, yoy+0.7pct, BEMARILER 45.6%, FELLEA
Y, B (FRLBIKR ) BEEXRE 194 X, g 17 X, 23q1 &5
MERERE 256 12, BEHRE 77 12, BEMIMESRERE 228 12,
ELbZ iRt 2812

EZHBMESTURE, HRIENTIHE, FECETNE

NEARERNERZRE, TAREEEZRBRLZ—. 22fy —H—IKH
BERE 166 12ETT, AEBINAE 53%, 23 FHRFZHE “—m—K" =
KESE L (23g1 BINTEIEE 35% ), Ithoh, B LXK EBEIR/GHEITIES
e, RITEFDIF/IRINBRMEREFLER, BEFNRINGE. B8
B’F* REITs WBBFERFEZIERNABERMERAM. FFAT 23-25
FIIAFEFTNN S 211/234/258 12, 535 yoy+11%/11%11%, HRF “SIN”
-‘L:Fg&O

MBSIRR: EERESETINHA. AMEXE . REITs BEEBSRE M= RIUT
NERR IR

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 685,639.00 72027454 79467229 876553.37 968,690.71
HBRERW) 9.25 5.05 10.33 10.30 10,51
EBITDA(E 5 7T) 7426458 7378363 5585636 6047629  65551.81
HEE TEFEERTT) 17,993.09 1910385 21,12418  23361.06 2583590
HBRERW) 11.03 6.17 10.58 10.59 10.59
EPS(7T/BR) 1.11 1.18 1.31 1.45 1.60
MR (P/E) 11.10 10.45 9.45 8.55 7.73
EE(P/B) 0.77 0.71 0.66 0.61 0.57
MHEP/S) 0.29 0.28 0.25 0.23 0.21
EV/EBITDA 1.38 0.76 1.44 0.86 (0.07)

BEBRIR: wind, XKRIESHRFT
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NEBELE BRI ATHESE
1: AFEITFEWR FEIEE 2; ATIEFARSRER R LR
8,000 - - 14% 240 - - 30%
7,000 - L 1206 200 - - r 2526
6,000 - [ 20%
) - 10% 160 | ' L 15%
5,000 - oo ) L 10%
4,000 Y 6% 120 A - 5%
3,000 - 0 80 - - 0%
2,000 A - 4% b -5%
’ 0 40 - -10%
1,000 - - 2% L -15%
0 A - 0% 0 A L -20%
&) © A Q) ) Q N O, N &) o A Q) &) Q N 0, N
N N NN N9 Qo N XN N N N9 o
NN N A S B S S B S
N (L) YoY (RHS) 344 (L) YoY (RHS)
BRIEIE: Wind. KXIESHRET BRISRIE: Wind. KXIESHRET
3: THABRMERER
R EXAD N &M WL KEM | PIE P/B
(fen) () 21A 22A 23E 24E 21A 22A 23E 24E
TIAEE W4T\ 3
601186.SH % E 1,498 11.90 6.5 6.1 5.5 4.9 0.8 0.7 0.5 0.5
601390.SH W+ E P 2,132 9.29 8.3 7.4 6.5 5.8 1.0 0.9 0.7 0.6
601618.SH b E s 860 4.48 11.1 9.0 7.8 6.8 1.1 1.0 0.7 0.7
601669.SH o EH i 1,325 7.69 15.3 12.3 10.1 8.6 1.3 1.1 0.9 0.8
Fi9 {5 10.3 8.7 7.5 6.5 1.1 0.9 0.7 0.6
iaio 24 9.7 8.2 7.2 6.3 1.1 1.0 0.7 0.6
By iR N 935 Ak 4T K 8]
001965.5Z BEN 568 9.18 11.4 11.8 10.2 9.4 1.1 1.0 0.9 0.9
600548.5H =g d 180 9.22 7.7 10.0 8.2 7.3 1.0 1.2 0.9 0.8
600350.5H LR SR 349 7.22 11.4 10.8 10.1 9.4 1.2 1.2 0.8 0.8
600377.SH TP &Rk 425 8.90 10.7 12.0 10.0 9.2 1.5 1.4 1.3 1.2
X 1E 10.3 11.2 9.6 8.8 1.2 1.2 1.0 0.9
o2 11.1 11.3 10.1 9.3 1.1 1.2 0.9 0.8
601800.SH b E g 1,655 12.35 11.1 10.5 9.5 8.5 0.8 0.7 0.7 0.6
FE: BRINATIE 2023/04/28; FRchERSEESN, EfthllETRINEES Wind —EFRES;
BESOE, ATASE, Wind, ERIEEHET
BEVRHEIEN 2 FREEIREFRERRA 2
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 104,575.60  112,818.76 15893446  175310.67  193738.14 N 685,639.00 720,274.54  794,672.29 876,553.37  968,690.71
MWEER KSR 10071377 10673844 11331198 11967242  127,038.49 5% 599,793.14  636,390.50  700,807.69 77292087  854,155.37
FRAS TR 21,097.51 28,807.98 26,149.08 34,463.07 32,519.46 Bl RN 227741 2,580.23 2,846.74 3,140.07 3,470.13
5% 73,063.89 78,262.89 88,381.60 9541063  107,698.29 R 1,450.42 1,997.83 2,204.18 2,431.30 2,686.86
Hity 137,839.39  138,560.53  311,961.83  326,337.50  353,056.75 EEEA 19,493.40 19,443.10 21,451.40 23,661.70 26,148.85
mabEEAT 437,290.16  465,188.61 698,738.95 751,194.29  814,051.13 MEER 22,587.00 23,396.26 25,812.88 2847257 31,465.42
KEB R 85,326.02 9930405 11328208  127,260.11  141,238.14 45522 6,144.47 (1,194.32) (2,152.81) (2,681.64) (3,296.50)
Bl 49,033.36 49,944.26 43,961.55 37,613.76 30,954.80 B /(ERRERE (7,139.88) (9,976.49)  (11,006.97)  (12,294.29)  (13,734.60)
TEIRE 11,374.19 9,615.30 8,492.24 7,593.79 6,875.04 NRMEZNWER 178.98 (135.15) (7.05) 0.00 0.00
TREF= 236,895.55  227,81430  224,769.80 22172531  218,680.81 BRSNS 205.73 1,331.48 1,331.48 1,331.48 1,331.48
Eift 440,863.16 50840883  557,947.43  607,486.03  657,246.30 Hits 12,159.08 15,496.43 0.00 0.00 0.00
ERMBE=AL 823,492.28 895,086.75 948,453.11 1,001,679.00 1,054,995.09 BEFE 28,489.26  30,944.67  34,019.67  37,64570  41,657.46
BrEgit 1,390,837.09 1,511,350.07 1,647,192.06 1,752,873.29 1,869,046.22 N2 N 603.45 54528 745.28 745.28 745.28
FZHAMERR 34,539.60 36,029.24 71,054.80 91,652.83 96,745.56 B 348.69 522.26 522.26 522.26 522.26
JUAREEISIVENIL S 317,256.43 35094455  384,893.56  426,662.36  470,188.63 gz 28,744.02  30,967.69 34,242.69  37,868.72  41,880.48
Hith 167,332.86  197,750.34  302,574.57  309,809.36  342,472.32 FriSHt 5,247.72 6,222.38 6,880.44 7,609.02 8415.11
bzl =y 519,128.88  584,724.13  758,522.94  828,124.55  909,406.50 EFE 23,496.31  24,74530  27,362.25  30,259.70  33,465.37
KHAERR 320,378.74 34425866  353,956.27  359,776.19  361,739.16 DRI 5,503.22 5,641.46 6,238.07 6,898.64 7,629.47
RF RS 29,734.17 26,509.98 28,122.07 28,122.07 27,584.71 RETFEATSFE 17,993.09 19,103.85 21,124.18 23,361.06 25,835.90
Hith 50,213.98 53,052.44 53,052.44 53,052.44 53,052.44 SRS (T) 111 118 1.31 1.45 1.60
|35 8 =yne 400,326.89  423,821.08 435130.79  440,950.71  442,376.31
bdi=giy 999,482.95 1,085,173.99 1,193,653.73 1,269,075.26 1,351,782.81
DEBRIRIN G 131,006.42  144,198.00  150436.08  157,334.72  164,964.19 FEMSELE 2021 2022 2023E 2024E 2025E
B 16,165.71 16,165.71 16,165.71 16,165.71 16,165.71 23573
BARRTR 33,859.19 37,923.04 37,923.04 37,923.04 37,923.04 Bl 9.25% 5.05% 10.33% 10.30% 10.51%
B 158,832.86  172951.42 19407560  217,436.66 24327257 BRI 12.24% 8.62% 9.94% 10.66% 10.66%
Hifth 51,489.95 54,937.90 54,937.90 54,937.90 54,937.90 JHEFBAREFE 11.03% 6.17% 10.58% 10.59% 10.59%
BERNEAT 391,354.14  426,176.08 453,538.33  483,798.03  517,263.41 FREEH
REMRERNEEESIT  1,390,837.09 1,511,350.07 1,647,192.06 1,752,873.29 1,869,046.22 ESES 12.52% 11.65% 11.81% 11.82% 11.82%
e 2.62% 2.65% 2.66% 2.67% 2.67%
ROE 6.91% 6.77% 6.97% 7.16% 7.33%
ROIC 13.81% 10.62% 12.26% 15.19% 17.17%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
EFE 23496.31 24,745.30 21,124.18 23,361.06 25,835.90 Tl 71.86% 71.80% 72.47% 72.40% 72.32%
IR 11,019.70 12,377.82 12,061.16 12,201.63 12,333.12 B RIRE 85.19% 83.80% 78.79% 75.94% 68.72%
558 18,641.51 18,013.64 (2,152.81) (2,681.64) (3,296.50) mENLLEE 0.95 0.93 0.92 0.91 0.90
REIRE (1,446.31) (3.868.28) (1,331.48) (1,331.48) (1,331.48) RENELER 0.82 0.81 0.80 0.79 0.78
BnReTH (49,276.02) (106,495.36)  (21,884.81)  (40,466.31)  (16,053.04) Bistth
HE (15,077.87) 55,669.17 6,231.02 6,898.64 7,629.47 RN R B e 6.69 6.94 7.22 752 7.85
SEFDASH (12,642.69) 44229 14,047.26  (2,018.10) 2511748 FLrRERL=E 9.40 9.52 9.54 9.54 9.54
B 24,674.39 13,160.83 15,888.93 15,888.93 15,888.93 LEFEER 051 0.50 0.50 0.52 0.53
KHIRE 17,723.75 13,978.03 13,978.03 13,978.03 13,978.03 Fkig (7T)
Hifte (95214.58)  (73818.28)  (46,286.60)  (40,572.22)  (46,371.79) SRk 111 1.18 131 145 1.60
BREEDALTR (52,816.44)  (46,679.42) (16,419.64) (10,705.27) (16,504.84) BREENER -0.78 0.03 0.87 -012 1.55
RN 20,894.39 33,155.72 48,488.08 29,099.58 9,814.83 BRER 16.10 17.44 18.75 20.19 21.79
BRI RS (1,462.59) 7,511.80 0.00 0.00 0.00 B
Hity 22,771.66 12,192.36 0.00 0.00 0.00 e 11.10 10.45 9.45 8.55 7.73
EREIMES T 42,203.45  52,859.88  48,488.08  29,099.58 9,814.83 [t = 0.77 0.71 0.66 0.61 0.57
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.38 0.76 1.44 0.86 -0.07
B FEINE (23,255.67) 6,622.75  46,115.70  16,376.22  18,427.47 EV/EBIT 1.60 0.90 1.84 1.07 -0.08

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.

BETFHRER
251 WiAE P [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
—_l—\/ )\l\' Y /\/E"~/n_ _
= 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
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