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SNERH (600552)

ERRAERERED, FEEFHERLS

E

NEEM 23 F—=R, 23Q1 TMEU 12.4 1275, yoy-10.5%, |FEHEF!
0.29 1Z7T, yoy+13.76%, 103ENI%5-0.18 1270, IFEREMIREHHE 3400 F
TCRBURF#NED o

HERHE HREREAENE TR, BREWIE

NE Ql WABLLREE 10.5%, FHAFIBFER. 1) BFEE Q1 KkE=R
TUWESERREGHEERE; 2) it SKANSBRT T, Fi1#ME
E5SFLRENENETHREX, BEATMMTENSHSMINMEF R
BEWE, KXRIMEEEMNFH.

RAEHZRFE A, BRIEHTE

NE Q1 %F)ER 3.31%, BEETE 0.1pct, REL IR 2.5pct; FEFIZR 12.86%,
EEUBE 1.92pct, IR 7.74pcte EBRER: 1) HFREFERFIKTF
%5 2) BREATINBLTFEEENE, WATENRFEEDEMERLK,
IS ERFIENEERERH.

Lteoh, BRIFERET 1350 5 R/ itz B e AL LB B T
RIERERER (it 4-5 BigF ), AEAERRERBFIHEERIIS.

HRER: A8 UTGC FmlRAtiElR, sSCImZtESA, [ uTe RA—
XA, UTG/UFG SN T T 240 %, —HIRIRIEMZBRMIZ L
B5R, EEMBZRHE.

WHEZ R, & “SIN WR

BAVAARBEREMEBFIF R SEELIMREY 5K, BFIgEHE
BRARETE. NFmEhEHE, HMISEEFRERFINHHESR
IPRERKE, AETE UTG TSI ANEIAE, FEEERANE~EREE
B, UTG EERIBATWHRINAEE, ENFIY REIECHK/SHMET
/RBRE. EHRERREMRUR RO FAIt 23-25 FRF3
£1%7F) 1.8/2.6/4 1270, IINL PE 67/46/29 =, #EFF “SEN” K.

MBEIRR: FilrmiaNBRAERENWERNOABEEXE . UTC ZHF~
BEIRIA R IREA . UTG N RIEIEINESBRFIBED AR IR

ESEIEFIGE 2021 2022 2023E 2024E 2025E
EWBNELTT) 6,324.15 4,623.16 5577.86 6,556.14 7,475.95
HER (%) 24.79 (26.90) 20.65 17.54 14.03
EBITDA(E G 7T) 1,047.75 764.60 834.66 982.28 1,175.18
EHEERTT) 157.44 140.32 175.60 255.10 406.97
HER (%) 30.35 (10.87) 25.14 4528 59.53
EPS(TT/BR) 0.17 0.15 0.19 0.27 0.43
TR (P/E) 75.12 84.28 67.35 46.36 29.06
MISEE(P/B) 4.44 2.90 2.78 2.62 2.33
THEEZEP/S) 1.87 2.56 2.12 1.80 1.58
EV/EBITDA 10.74 13.45 16.82 13.35 11.44

BEBRIR: wind, XKRIESHRFT
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BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 639.88 788.97 446.23 655.61 747.60 179N 6,324.15 4,623.16 5,577.86 6,556.14 7,475.95
R R4 K2 BT ER 1,179.23 941.81 1,617.24 1,390.63 2,039.24 BAlpEA 5,282.19 3,831.51 4,543.96 5,340.68 6,016.82
FRASMEER 226.27 29351 322,91 401.59 414.64 SR ZEY S| 32.84 4579 55.25 64.94 74.05
=R 1,745.73 1,918.69 242711 2,680.67 3,073.77 ENZ32] 103.65 96.49 100.40 104.90 112.14
Hity 531.57 1,369.65 1,282.23 1,234.82 1,295.75 BEER 181.21 209.09 22311 229.46 224.28
At 4,322.68 5,312.63 6,095.72 6,363.32 7,570.98 HEREA 299.03 23253 239.85 262.25 261.66
KRGS R 0.00 0.00 0.00 0.00 0.00 W55 126.76 106.95 124.48 129.97 107.89
Bl 2,010.44 2,828.86 2,888.49 2,839.12 2,790.96 BFER{ERK (140.25) 2327 (60.00) (55.00) 0.00
TEIRE 280.99 524.99 250.00 120.00 74.00 ARMEZTES 0.00 (0.05) 0.00 0.00 0.00
TR A= 46441 54853 504.53 46053 41653 BB ERER (2.51) (1.59) 0.00 0.00 0.00
Hity 300.07 411.02 297.62 295.75 295.75 Hith 158.30 (193.64) (108.54) (125.00) (110.00)
T A T 3,055.91 4,313.41 3,940.65 3,715.41 3,577.24 EZFE 282.93 272.80 339.35 493.95 789.13
BBt 7,378.59 9,626.03 10,036.37 10,078.73 11,148.22 FASMIN 0.69 3.99 333 359 3.46
SHAfERR 1,385.45 985.80 1,587.96 1,717.93 1,882.56 [ER127 -2 1.35 2.19 1.32 1.62 1.43
RIS =R R R MR 1,287.05 869.83 1,688.11 1,318.33 2,068.73 FliEzE 282.27 274.60 341.36 495.92 791.15
Eift 566.09 2,048.77 829.70 1,705.62 1,031.65 FriS® 34.25 50.92 61.45 89.26 142.41
mEnR AT 3,238.59 3,904.40 4,105.77 4,741.88 4,982.94 RFIE 248.02 223.68 279.92 406.65 648.74
KHAfER 1,021.52 1,098.31 1,072.36 71.96 86.15 DEERIRIRE 90.58 83.36 104.32 151.55 241.77
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 157.44 140.32 175.60 255.10 406.97
Hifty 111.23 112.27 111.23 111.23 111.23 SRl (7T) 0.17 0.15 0.19 0.27 043
| bl =gy 1,132.75 1,210.58 1,183.58 183.19 197.37
rREit 4,422.45 5,158.94 5,289.36 4,925.07 5,180.31
DEBRRIN G 291.40 384.96 489.28 640.83 882.59 FTEMELER 2021 2022 2023E 2024E 2025E
%N 763.88 944.61 944.61 944.61 944.61 )73:5:72]
NS 970.46 2,588.11 2,588.11 2,588.11 2,753.62 BN 24.79% -26.90% 20.65% 17.54% 14.03%
B 930.40 549.42 725.02 980.12 1,387.09 EvAE 36.65% -3.58% 24.40% 45.56% 59.76%
Hit 0.00 0.00 0.00 0.00 0.00 IHEFBAREFE 30.35% -10.87% 25.14% 45.28% 59.53%
BFRR AT 2,956.14 4,467.09 4,747.01 5,153.66 5,967.91 EFIRES
SRR ST 7,378.59 9,626.03 10,036.37 10,078.73 11,148.22 ER=E 16.48% 17.12% 18.54% 18.54% 19.52%

BRI 2.49% 3.04% 3.15% 3.89% 5.44%

ROE 5.91% 3.44% 4.12% 5.65% 8.00%

ROIC 7.28% 6.23% 6.75% 7.90% 12.68%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 248.02 223.68 175.60 255.10 406.97 RFERERE 59.94% 53.59% 52.70% 48.87% 46.47%
TR 218.07 298.89 359.37 373.37 388.17 BRARE 71.59% 47.50% 54.00% 28.78% 26.31%
558 132.07 116.69 124.48 129.97 107.89 mENtLEE 1.31 1.35 1.48 1.34 1.52
R 0.00 1.59 0.00 0.00 0.00 RNt 0.78 0.86 0.89 0.78 0.90
EnRETH (228.60) (292.21) (980.55) 449.80 (1,039.25) EiEgeh
HE 122.98 64.92 104.32 151.55 241.77 RIRTR 4= 5.00 4.36 436 436 436
LETFDASR 492.54 413.56 (216.79) 1,359.78 105.54 FRERE=E 3.63 2.52 257 2,57 2.60
BAX 326.26 1,439.84 101.05 150.00 250.00 REFERER 0.85 0.54 0.57 0.65 0.70
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (547.24) (2,586.32) (201.05) (300.00) (500.00) =G 0.17 0.15 0.19 0.27 0.43
BRFEINE R (220.99)  (1,146.48) (100.00) (150.00) (250.00) BREENER 0.52 0.44 -0.23 1.44 0.11
RNEE (428.35) 47.86 (25.95) (1,000.40) 70.93 BRISE 2.82 432 451 4.78 5.38
BRI ELE (65.50) 1,798.37 0.00 0.00 165.51 fh{EH ==
Eift 122.23 (931.41) 0.00 (0.00) (0.00) HRR 75.12 84.28 67.35 46.36 29.06
SRENASHR (371.63) 914.83 (25.95)  (1,000.40) 236.44 ER 4.44 2.90 2.78 2,62 2.33
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.74 13.45 16.82 13.35 11.44
MESBINER (100.07) 181.91 (342.74) 209.38 91.98 EV/EBIT 1353 21.87 29.54 21.54 17.08

BRKR: REIRE, RRUESHTH
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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. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
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
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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
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