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BEEN (600572)

WEHRERNSIR, FEEFEFIEHEK

2023 £ 8 B 18 HEBEMN AT 2023 F¥FIR, ANFTMEWIA 37.65
1275, (yoy+32.28% ), B EERHIEMAREEK 22.19% ( AFF 2022
F 9 B BRITEEARIE T 100%31Y, 3R T R EH A S FE R AN E
51%AMY, HUHITIEIIERE ); SLIMFARNEFIIE 5.16 27T (yoy+147.13% ),
IEFAEIEE 143.01%; SLIINIESF)E 4.15 1278 (yoy+33.01% ), IR E M
REEKFER. 1) SRATENEYHES EEFHAELEE INF)E
8,788.43 H7T; 2 ) HEiMMEAAT) 7.84%31N, FNHIEHINLY 8,600 5T,

O STREIEK, SRS

AFIZONSHAXBREIVSREEK, SLMWEW 25.18 1278 (yoy+
32.22% ), GATREWLLERAE 66.88%. DIREE, JELHZEWSET
MWEW 14.87 1278 (yoy+39.06% ), &HZHWESTMEWK 11.81 27T
(yoy+12.23% ), f2EEiHZE M SELIE 2.9 1278 (yoy+20.45% ), %y
RS STIVEW 3.46 1270 (yoy+37.44% ), L9k, AT FATLD
KRBT E. BBE 7.84%RNAFHERRIEIL SR, H—ERESFH
KEEE, BANTIEREENR,

KRR TEREER, REDHRSIEE

NEFFEER A mERmM TR, REMDDREER, Hb. ‘RENEZ
RFPFRIMAREERE . SENDEFRRERLRE. HRAEEFHL,

HEWAE 8 27T; "REN'MERERBIHmERRE. REHEF
B, HEWANIE 31Z7T; “ERENEREARIZERE, BB 55%;
IR P ALES = OHY MBS EE O INRER ER R A BN ER L
2, EEKE 20%; “ERIRDERMICIZER .. EEMREHEIIET
PR B2RIE EEHEE.

BOmAEBIREESIEEWRRTIWHE, WHAEEERFSHEK

BEEREFTENUESSERIG, TEERXTIREREESIE, W
SRS LHEFRI, W, AEFEEREARXIISEFW, FE
ALHRIHEFSHHRN . BEEEREWFRURIKABIS, B
RREORMNE. BHURSE. WRRSR. WERRAFFAE, SKIWSFEE
Nz FAVAR: ERATZOT REBERFTIHEESIE, ITHAF
REMNDIFEERIMNBEXFWEN, ARDEFRRAKREEELSER,

BRI SRR

A1t 2023-2025 FELATENMIN S 70.24/81.85/94.75 127T, VFEHEF
879 7.15/8.94/10.99 {Z7T, #EF “EN” iFR.

MBS TWBERBNEG, FmERENK, R eIHXKE

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 6,150.86 6,000.44 7,023.57 8,184.69 9,475.42
HBRERW) 4.09 (2.45) 17.05 16.53 15.77
EBITDA(E A 7T) 3,442.19 1,079.62 1,358.13 1,635.51 1,871.15
HEEATEFNBEERTT) 2,009.23 358.10 715.14 894.00 1,099.04
HBRERW) 343.24 (82.18) 99.71 25.01 22.94
EPS(7T/BR) 0.78 0.14 0.28 0.35 0.43
MHREP/E) 6.54 36.67 18.36 14.69 11.95
EE(P/B) 1.86 1.90 1.76 1.55 1.38
MHEP/S) 2.14 219 1.87 1.60 1.39
EV/EBITDA 3.39 10.15 8.56 6.44 4.90

BEBRIR: wind, XKRIESHRFT

IESHARIRS

2023 08 H 18 H
BEITFR
7k EZEY/HE
6 NEER SN (TR )
HENE 5117C
Bir1E 7T
EXYE
ARSRABETR) 2,570.04
B A BREABERR) 2,563.30
A BRETEERTT) 13,132.89
E A T E(EATT) 13,098.44
BRSR™(n) 2.73
R EREM) 35.67
—FNm=/&EK0T) 7.44/3.83
E&
LN AT

SAC FLHERYRS: $1110521020001
yangsong@tfzg.com

B ES

— RERN
75% 1
62%
49% A
36% A
23% A
10% 1
-3%

-16%
2022-08

— IFR300

2022-12 2023-04 2023-08

BERIR: RIRAUE

EPSES

1 (BEEN-gREZIRES EEREXR
WAL, KERBEXBIEEIEEESLER
W) 2023-06-22

2 (RER-FRFRE F 5
$HE) 2019-05-10

3 (BEN-ZREF=Z=E NGRS
FRfEERK, NEENRELFSE)
2018-10-29
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TF SECURITIES
S FRNAEE
BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 2,487.26 2,468.03 3,044.39 3,884.73 5,264.86 179N 6,150.86 6,000.44 7,023.57 8,184.69 9,475.42
R R4 K2 BT ER 813.21 953.31 954.41 1,467.28 1,218.81 BAlpEA 2,189.60 2,442.45 2,664.00 3,050.80 3,517.01
FRATMER 44.34 69.80 18.33 94.14 40.00 R s =954yl 77.97 7451 94.71 107.23 12242
=R 92341 1,127.90 1,229.91 1,576.87 1,505.59 HEZA 2,406.99 2,061.56 2,458.25 2,741.87 3,126.89
Hity 842.94 776.43 855.31 925.14 986.22 BEER 516.69 519.89 597.00 687.51 786.46
At 5,111.16 5,395.47 6,102.36 7,948.16 9,015.48 HEREA 197.45 195.72 23178 311.02 397.97
KEARRAUR A 1,467.44 1,415.98 1,415.98 1,415.98 1,415.98 W55 59.41 (14.28) (22.60) (45.86) (76.06)
Bl 212478 2,550.17 2,276.85 2,003.54 1,730.23 B /ERREIRE (286.28) (69.30) (63.02) (40.27) (36.06)
TEIRE 1,067.62 661.93 661.93 661.93 661.93 ARMEZTES (637.44) (198.20) 371 (2.33) (0.10)
i 362.04 390.79 367.52 344.25 320.98 BRI 2,595.14 3378 30.00 30.00 30.00
Hity 659.72 515.62 714.75 796.11 659.73 Hith (3,486.56) 351.85 0.00 0.00 0.00
T A T 5,681.59 5,534.49 5,437.03 5,221.82 4,788.85 EZFE 2,517.90 602.46 971.12 1,319.51 1,594.56
BBt 10,792.75 10,929.96 11,539.39 13,169.97 13,804.33 FASMIN 2.02 1.84 3.99 335 2.80
EHAER 1,343.85 717.73 1,133.10 900.00 700.00 [ER127 -2 9.19 14.30 16.21 15.88 13.89
RIS =R R R MR 451.03 629.13 300.34 858.83 494.01 FiESE 2,510.74 590.01 958.91 1,306.98 1,583.47
Hity 1,108.24 1,328.95 1,526.01 1,718.21 1,707.59 FriS® 391.11 129.92 210.96 287.54 348.36
manamatt 2,903.12 2,675.81 2,959.44 3,477.04 2,901.60 ERE 2,119.63 460.09 747.95 1,019.45 1,235.11
KHAfER 9.50 330.30 370.45 300.00 250.00 DEERIRIRE 110.40 101.99 32.80 125.45 136.07
NS 0.00 0.00 19.47 4.87 6.08 HBEF BT EFE 2,009.23 358.10 715.14 894.00 1,099.04
Hity 45152 486.53 305.79 354.37 399.55 SRl (7T) 0.78 0.14 0.28 0.35 043
| bl =gy 461.02 816.83 695.71 659.24 655.63
rREit 3,400.59 3,605.94 3,655.15 4,136.28 3,557.23
DEBRRIN G 331.33 41017 44298 568.43 704.50 FTEMELER 2021 2022 2023E 2024E 2025E
A% 2,570.04 2,570.04 2,570.04 2,570.04 2,570.04 )73:5:72]
BERATR 214.71 149.54 156.74 156.74 156.74 [SNZ5ON 4.09% -2.45% 17.05% 16.53% 15.77%
B 4,275.81 419417 4,909.32 5,803.31 6,902.35 EvAE 221.19% -76.07% 61.19% 35.88% 20.84%
Hitg 0.27 0.10 (194.83) (64.82) (86.52) HETFEATEFE 343.24% -82.18% 99.71% 25.01% 22.94%
BFRR AT 7,392.15 7,324.02 7,884.24 9,033.69  10,247.10 EFIRES
RN 10,792.75  10,929.96  11,539.39  13,169.97  13,804.33 EFR 64.40% 59.30% 62.07% 62.73% 62.88%
ek 32.67% 5.97% 10.18% 10.92% 11.60%
ROE 28.46% 5.18% 9.61% 10.56% 11.52%
ROIC 43.62% 7.80% 12.94% 16.75% 20.20%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 2,119.63 460.09 715.14 894.00 1,099.04 RFERERE 31.51% 32.99% 31.68% 31.41% 25.77%
TR 289.66 282.31 296.58 296.58 296.58 BRARE -13.56% -17.41% -18.01% -28.32% -40.83%
45322 72.91 34.66 (22.60) (45.86) (76.06) EIEEER 174 193 2.06 2.29 311
RERK (2,595.23) (36.08) (30.00) (30.00) (30.00) bR 1.42 1.53 1.65 1.83 2.59
BERETH 580.87 538.46 (708.56) (310.18) 115.76 EiEgeh
HE 42210 (123.97) 36.51 123.12 135.96 RIRTR 4= 7.35 6.79 7.36 6.76 7.06
LETFDASR 889.94 1,155.48 287.09 927.65 1,541.28 FrREEE 6.53 5.85 5.96 5.83 6.15
BRI 1,174.41 268.06 180.74 (48.58) (45.18) BEFEER 0.61 0.55 0.63 0.66 0.70
KEBIG AR 1,038.19 (51.45) 0.00 0.00 0.00 SmigE (5T)
Hith (1,112.59) (427.72) (158.16) 83.25 75.39 =G 0.78 0.14 0.28 0.35 0.43
BBRENASTR 1,100.01 (211.11) 22.58 34.67 30.21 BREENER 0.35 0.45 0.11 0.36 0.60
RNEE (935.35) (277.85) 454.43 (251.99) (169.67) BRISE 2.75 2.69 2.90 3.29 371
VLS (385.78) (450.84) (187.74) 130.01 (21.70) fHEH R
Hifth 306.11 (196.02) 0.00 0.00 0.00 HRR 6.54 36.67 18.36 14.69 11.95
SRENASHR (1,015.02) (924.71) 266.69 (121.98) (191.36) ER 1.86 1.90 1.76 155 1.38
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.39 10.15 8.56 6.44 4.90
MESBINER 974.92 19.66 576.36 840.34 1,380.13 EV/EBIT 368 13,59 10.95 7.86 5.83

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.

B ETEREEA
251 il 1324 HER
LA FRHARZ N AEIT S 200LA &
BT BiREHEN 6 NE W, BENEER 1 FRERRSINIBITIIEE 10%-20%
) 7R 300 FEEAOBKERIR ®E TRHAR BT I2E - 10%-10%
SEH FRHARR N HEIT I ES - 10% LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ ” *f
—_r\ / = M 72 Y 4! NI =3 e V4 =1 _
8 SR 300 HSERAOTKELIS MR TR STORIE -5h-o%
ggF A FRER T AVIEEEKIE - SULA T
KNUEETT
b= #0 Lig I
ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
HB%m. 100088 A& 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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