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FEAH (600028 )

Q1 AR 201 12, Q2 BE4EE M L

FEAW 2023 FF 1 WERH, Q2 BEH%EME

2023 &£ Q1 ANAEWWNIX 7913 27T, [Etb+2.6%; JAEHEF)IEA 201 12
7T, [EE6-11.8%,

LiFmSRHRRIR . BT

NENGESREENR, RIS SEAESIRERE Q1 IS Y S~ 2 1.246
1218, Eltb+2.6%; HAEH~E2RLEE+0.6%, KASFTERLL+5.3%.

RN BB ZEFEIER T (FHSSIMMNEREEL-15.5% ), HRRAEEIE
Eb+9.1%, HAVAANEZRNRTFRSEEE:

1) BeAsEHl, BEAEERLMET 4-5 E2/MBEA;
2) RASEM: PAURAS[IANE QL KR 2.1 7T/BEA, BE+7%.
MrbiR . BREHES

2023Q1 BEFRSLK, Q2 BEH LR, 2023Q1 HKHINIE 0.62 {20,
BRI 3%, TR HEESX 0.56 {20, BEE+10%, 2BRE P BLSEH
EKBEEF.

SRR FE R L R 55%, A PAREEREZ 2022Q4-2023Q1 LK
AN T REFIRSE, MEAFEREBERMANEFRE.
BRI S ETR

B FEFUM 2023-2025 £ 733/864/922 {1Z7T, ITRL PE 10.8/9.2/8.6
=, 455 “IN ¥R,

MBEIRR: SFREBEHREHFRTE, NSEHNH KBEGEAIXE ;
ARSKHFTIN B IR A R TRERRI KBS

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 2,740,884.00 3,318,168.00 3,218,622.96 3,122,064.27 3,028,402.34
HBRERW) 30.15 21.06 (3.00) (3.00) (3.00)
EBITDA(E A 7T) 270,121.00 239,941.00 23659354 255099.40 263307.30
HEEATEFNBEERTT) 71,208.00 6630200 7326343 8638218  92,200.73
HBRERW) 116.28 (6.89) 10.50 17.91 6.74
EPS(7T/BR) 0.59 0.55 0.61 0.72 0.77
MR (P/E) 11.10 11.92 10.78 9.15 8.57
EE(P/B) 1.02 1.01 0.95 0.88 0.82
MHEP/S) 0.29 0.24 0.25 0.25 0.26
EV/EBITDA 1.26 2.02 2.63 217 1.77

BEBRIR: wind, XKRIESHRFT
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BERIR: RIRAUE

EPSES

1 (FEAN-FIREIERES LiBER
PR RRENE, TiraEinsRina )
2023-03-27
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2022-03-28
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BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 221,989.00 14505200  257,489.84 37455830  508,349.24 179N 2,740,884.00 3,318,168.00 3,218,622.96 3,122,064.27 3,028,402.34
R R4 K2 BT ER 34,861.00 46,364.00 32,424.25 44,000.35 30,131.51 BAlpEA 2,216,551.00 2,819,363.00 2,726,173.65 2,622533.99 2,531,744.36
FRATMER 9,267.00 7,956.00 8,697.72 7,322.88 8,143.10 R s =954yl 259,032.00  263991.00  256,071.27  248,389.13  240,937.46
= 207433.00 24424100 19250367  227,637.48  177,958.78 HEHA 57,891.00 58,567.00 56,809.99 55,105.69 53,452.52
Hity 84,474.00 79,527.00 82,571.14 75,222.99 82,461.78 EHEERA 62,535.00 57,208.00 55491.76 53,827.01 52,212.20
At 558,024.00 523,140.00 573,686.62 728,742.01  807,044.42 HARZRA 11,481.00 12,773.00 12,389.81 12,018.12 11,657.57
KHARRBUR &R 209,179.00  233941.00  233941.00  233941.00  233941.00 W55 9,010.00 9,974.00 9,974.00 9,974.00 9,974.00
Bl 598932.00  630,758.00  542,349.60  453941.20  365532.80 B /ERREIRE (15476.00)  (10,925.00)  (10,925.00)  (10,925.00)  (10,925.00)
TETRE 155939.00  196,04500  196,045.00  196,04500  196,045.00 ARMEZTES 3,341.00 (1,715.00) (2.00) 0.00 0.00
TR 119,210.00  120,694.00  110,664.34  100,634.68 90,605.02 BRI 6,032.00 14,462.00 14,462.00 14,462.00 14,462.00
Hity 247971.00 24406200  249,001.53  242,965.84  240,529.53 Hith 18,073.00 (1,944.00) 0.00 0.00 0.00
T A T 1,331,231.00 1,425,500.00 1,332,001.47 1,227,527.72 1,126,653.34 EZFE 112,414.00  96,414.00 105247.48 123,753.34  131,961.24
BBt 1,889,255.00 1,948,640.00 1,905,688.09 2,033,051.33 2,010,479.35 FASMIN 3,516.00 2,960.00 2,960.00 2,960.00 2,960.00
EHAER 27,366.00 21,313.00 64,528.06 64,528.06 64,528.06 [ER127 -2 7,582.00 4,859.00 4,859.00 4,859.00 4,859.00
RfTEERMIKE 21564000 26942400  199,607.02 25159307  183986.90 FliEzE 108,348.00  94,515.00 103,348.48 121,854.34  130,062.24
Hity 27365200 25120400  363827.27 37277656  347,591.74 FriS®e 23,318.00 18,757.00 19,636.21 23,152.32 24,711.83
mEnR AT 516,658.00 541,941.00 627,962.35 688,897.69 596,106.69 EFE 85,030.00  75,758.00 83,712.27  98,702.01  105,350.41
KHAfER 49,341.00 94,964.00 12,253.53 12,253.53 12,253.53 DEERIRIRE 13,822.00 9,456.00 10,448.84 12,319.84 13,149.68
NS 42,649.00 12,997.00 31,334.00 28,993.33 24,441.44 HBEF BT EFE 71,208.00  66,302.00  73,263.43  86,382.18  92,200.73
Hith 239,944.00  236,141.00  240,003.00  238,696.00  238,280.00 SRl (7T) 0.59 0.55 061 0.72 0.77
| bl =gy 331,934.00 344,102.00 283,590.53 279,942.87 274,974.98
rREit 973,214.00 1,011,487.00 911,552.88 968,840.56  871,081.67
DEBRRIN G 140,939.00  151576.00 15897201  167,692.37  177,000.12 FTEMELER 2021 2022 2023E 2024E 2025E
B 121,071.00  119,896.00  119,896.41  119,896.41  119,896.41 )73:5:72]
NS 120,188.00 11887500 11887500 11887500  118,875.00 BN 30.15% 21.06% -3.00% -3.00% -3.00%
B 531,869.00  540921.00  592,779.12  653923.10  719,185.63 BAlFE 123.35% -14.23% 9.16% 17.58% 6.63%
Hit 1,974.00 5,885.00 3,612.67 3,823.89 4,440.52 IHEFBAREFE 116.28% -6.89% 10.50% 17.91% 6.74%
BFRR AT 916,041.00 937,153.00 994,135.21 1,064,210.77 1,139,397.68 EFIRES
REFRANEESIT  1,889,255.00 1,948,640.00 1,905,688.09 2,033,051.33 2,010,479.35 EFR 19.13% 15.03% 15.30% 16.00% 16.40%

BRI 2.60% 2.00% 2.28% 2.77% 3.04%

ROE 9.19% 8.44% 8.77% 9.64% 9.58%

ROIC 16.62% 14.15% 12.50% 16.22% 17.40%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 85,030.00 75,758.00 73,263.43 86,382.18 92,200.73 RFERERE 51.51% 51.91% 47.83% 47.65% 43.33%
TR 102,708.00 96,146.00 98,438.06 98,438.06 98,438.06 BRARE -8.08% 5.02% -11.20% -21.20% -31.52%
558 9,286.00 10,503.00 9,974.00 9,974.00 9,974.00 mENtLEE 0.87 0.78 091 1.06 1.35
BERK (6,032.00)  (14,462.00)  (14,462.00)  (14,462.00)  (14,462.00) EEDEEER 0.55 0.42 0.61 073 1.06
BERETH 21,726.00  (152,646.00) 3,021.97 22,509.43  (40,119.69) EiEgeh
He 12,456.00  100,970.00 10,446.84 12,319.84 13,149.68 Il SNESE =S 77.81 81.70 81.70 81.70 81.70
REFDHMETR 225,174.00 116,269.00 180,682.30  215,161.51  159,180.78 FREER 15.26 14.69 14.74 14.86 14.93
BARSZH 173,464.00  195,997.00 23,831.25 32,278.50 35,053.82 REF R 151 173 167 1.59 1.50
KEBIG AR 20,837.00 24,762.00 27,693.25 30,971.50 34,637.82 SmigE (5T)
Hith (339,499.00) (315,769.00)  (37,058.51)  (48,788.00)  (55,229.63) =G 0.59 0.55 061 0.72 0.77
BBRENASTR (145,198.00)  (95,010.00)  14,466.00  14,462.00  14,462.00 BREENER 1.88 097 1.51 1.79 1.33
RNEE 11,933.00 34137.00  (55980.41)  (83,928.59) (9,688.33) BSAR 6.46 6.55 6.97 7.48 8.03
R (60,278.47)  (17.94839)  (26,730.06)  (28,626.45)  (30,163.50) fh{EH ==
Hifth (9,596.53)  (55,887.61) 0.00 0.00 0.00 HRR 11.10 11.92 10.78 9.15 8.57
SRENASHR (57,942.00) (39,699.00) (82,710.47) (112,555.05) (39,851.84) ER 1.02 1.01 0.95 0.88 0.82
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.26 2.02 2.63 217 1.77
MESBINER 22,034.00 (18,440.00) 112,437.84 117,068.46  133,790.94 EV/EBIT 2.03 3.36 451 3.54 2.83

BRKR: REIRE, RRUESHTH
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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.

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
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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
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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