ATHRE | HERAT

Yo x i

‘ TF SECURITIES

EBEE (600600 )

EHFA RGBS, SFEIFEREK

A

7T (+8.16%/+14.40% )

ENFH, SAASREEREE. 1) 2; 23H1 $HE2H8 5023 AFH
(+6.42% ), HhERhEE BEE/ S Eixll L= REE5 8 281.2/1975 7

FF (+8.15%/+18.98% ); 23Q2 $HEAN 266 AFF (+2.66%), HbEm

BMESEBEBE/ PERULEFREES S 1411991 B F F
(+8.87%/+27.39% ), EIMHIHEEEEMHEESHIERATY, FEikld
HHEERERE. 2) : 23H1 [N 4298 7o/FF (+5.27% ), 23Q2 IE
N9 4092 7o/ FF (+5.33% ). AEBIIFIEETDEHAES . EEER4H

SREFRL, HEHER, REEHABSHER"m, NERASS

EBBEPSiR MRS PmAaEeFEL 1 FHERER. 1 FKSR

MESRESm, TRENAREEEE.

Kig9EERE, haREERF, 2311 WGR/4erm/4edt/45R/ R/ 8RR

HthigoMbX 4 BISCIIN 134.09/16.32/40.50/16.42/5.05/3.50 127 ( [E
EY+13.51%/+7.76%/+10.75%/+13.86%/+6.43%/-2.96% ), I\ 5 EE 5> BIZSH 0.
78/-0.30/-0.22/0.12/-0.12/-0.25 NEA D = ZE 62.11%/7.56%/18.76%/7.61%/2.

34%/1.62% . 4> BUSCHLEFIIE 18.82/2.76/7.70/1.66/0.45/0.65 17T ( EEL+1
6.620/+21.88%/+8.75%/+129.63%/+14.32%/+120.95% ) HHTFZIBEIEEE
i, TIFREHEEE, AMbBXYLMIFEK, EEHEATIAER

SRR NSRS LM EMY, NEMRSEMTZDASEMN, X
EhZRERRE, THAEERRBERE.

RERTHR, FIBRLRM. 2302 REEFR/FFERDFIE LT

+1.77/+1.00 NPEDOEZE 40.08%/18.45%, AEEFNXRELVIEKFTERR
2R, TWEW/ MRS BIEEL+5.35%/+2.35%, fHEZRR/ SR

R/ MSERBERS BB TE +018/-041/+012 P E P EE
8.32%/3.08%/-1.11%, HEEZEARELL FEFERRD (T & BRI

DR
BRREN: RETHE, (FARBHSMNLR "BHBEM SIRN—F,

REFEBINEL ., e, HFUHDIEESHERIGERE IV HIZRS

1, MHREEEELERE. Wit 23-25 FATIUNEEIESBIS 8%/7%/7%,
R AIBERS B0 20%/18%/15%, XTRZ PE 43879 29X/25X/21X,

RBEIRDR: TWRSMEINE; RARMNE LT ; AAEEIRXEG;
TR E DA RIS

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 30,166.81 3217157 3478390  37,149.20  39,563.90
HBRERW) 8.67 6.65 8.12 6.80 6.50
EBITDA(E 5 7T) 4,652.61 5,186.21 6,317.53 7,406.90 8,373.34
HEBATEFEBERTT) 3,155.46 3,710.63 4,438.40 5,237.34 6,018.16
HBRERW) 4334 17.59 19.61 18.00 1491
EPS(7T/BR) 2.31 2.72 3.25 3.84 441
MR (P/E) 40.93 34.81 29.10 24.66 21.46
EE(P/B) 5.61 5.07 460 4.06 3.59
MHEP/S) 428 401 371 3.48 3.26
EV/EBITDA 24.98 24.02 16.67 14.97 12.28

BEBRIR: wind, XKRIESHRFT

23H1 AREWAN/IFE %A ED B R 21592/3426 12 7T
(+12.03%/+20.11% ); 23Q2 ATN/FREFFH B 108.86/19.74 12

IESHARIRS
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Tk BRIXEHIERE
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Bir1E 7T
EXYE
ABREBERABERR) 709.16
E A BRRAERR) 704.70
AREHEBEETT) 64,604.81
E A T E(EATT) 64,198.03
BRSR™(n) 19.46
R EREM) 4776
—FNm=/&EK0T) 125.65/80.88
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BERIR: RIRAUE
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1 (S BIRE-FIRATIRE EEEN+
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BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 14,597.59 17,854.93 19,559.42 13,900.63 21,998.31 179N 30,166.81  32,171.57  34,783.90  37,149.20  39,563.90
R R4 K2 BT ER 124.93 124.10 208.51 108.41 232.29 BAlpEA 19,091.13 20,317.93 21,496.45 22,623.86 23,817.47
FRATMER 227.99 281.87 228.22 324.78 256.89 R s =954yl 2,318.84 2,390.73 2,434.87 2,563.29 2,571.65
=5 3,493.00 4,152.19 3,886.25 4,447.23 4,433.27 HEREA 4,096.87 4,199.50 424364 427216 4,470.72
Hity 10,515.11 9,589.40 9,487.34 10,085.55 9,529.88 EHEERA 1,692.55 1,47337 1,460.92 1,485.97 1,542.99
Rah@EE AT 28,958.62  32,00248  33,369.73  28,866.60  36,450.63 HARZRA 30.89 62.95 69.57 74.30 79.13
KHIRAUE R 366.04 368.13 368.13 368.13 368.13 [ug=E3z] (243.19) (420.81) (527.69) (473.93) (508.48)
BE& 10,148.83 11,009.08 10,354.63 9,746.55 9,163.43 RS RARERE (201.71) (14.98) 1.79 0.09 434
wEIE 762.29 456.53 669.57 818.70 923.09 AfMEZEIER 253.44 164.35 0.00 0.00 0.00
FRAT= 2,480.75 2,557.82 2,415.15 2,285.48 2,137.16 R 186.07 169.90 150.00 168.66 162.85
Hity 3,846.47 3,917.66 3,671.28 3,742.79 3,712.58 Hith (1,513.03) (1,172.32) 0.00 0.00 0.00
T A T 17,604.39  18,309.22  17,478.76  16,961.65  16,304.39 EZFE 4,454.95 5,000.93 5,757.93 6,772.30 7,757.61
BBt 46,563.00 50,311.70 50,848.50 45,828.25 52,755.02 FASMIN 3271 20.35 2255 25.20 2270
EHAER 245.78 225.41 0.00 0.00 0.00 [ER127 -2 8.69 15.13 16.31 13.38 14.94
A A R A IR 3,297.90 3,661.83 4,578.48 2,962.81 4,976.35 gz 4,478.98 5,006.14 5,764.16 6,784.12 7,765.37
Hity 6,591.69 6,875.30 12,887.14 5,850.48 6,554.94 FriS®e 1,222.73 1,201.42 1,325.76 1,546.78 1,747.21
Bk g r=yng 10,135.37 10,762.54 17,465.62 8,813.29 11,531.28 ERE 3,256.24 3,804.72 4,438.40 5,237.34 6,018.16
KHAfER 0.00 0.00 0.00 0.00 0.00 DEERIRIRE 100.79 94.09 0.00 0.00 0.00
NS 0.00 0.00 0.00 0.00 0.00 HBEF BT EFE 3,155.46 3,710.63 4,438.40 5,237.34 6,018.16
Hitg 4510.67 4,367.60 4,504.82 4,461.03 4,444.48 SRl (7T) 2.31 2.72 325 384 441
ERIALRETT 4,510.67 4,367.60 4,504.82 4,461.03 4,444.48
rREit 22,769.31  24,039.39 2197044  13,274.32 1597577
DEBRRIN G 791.85 777.49 777.49 777.49 777.49 FTEMELER 2021 2022 2023E 2024E 2025E
B 1,364.35 1,364.23 1,364.23 1,364.23 1,364.23 37357
NS 3,956.21 4,154.08 4,154.08 4,154.08 4,154.08 BN 8.67% 6.65% 8.12% 6.80% 6.50%
B 17,719.25 19,929.10 22,592.14 26,258.28 30,470.99 EvAE 37.07% 12.26% 15.14% 17.62% 14.55%
Hit (37.97) 47.42 (9.88) (0.14) 12.46 IHEFBAREFE 43.34% 17.59% 19.61% 18.00% 14.91%
BFRR AT 23,793.69  26,272.31  28,878.06  32,553.94  36,779.26 EFIRES
RN 46,563.00  50,311.70  50,848.50 4582825  52,755.02 EFR 36.71% 36.85% 38.20% 39.10% 39.80%
BRI 10.46% 11.53% 12.76% 14.10% 15.21%
ROE 13.72% 14.55% 15.79% 16.48% 16.72%
ROIC -1018.35% 83.42% 118.53% 113.72% 41.49%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 3,256.24 3,804.72 4,438.40 5,237.34 6,018.16 BrEAfRE 48.90% 47.78% 43.21% 28.97% 30.28%
TR 1,091.24 1,077.41 1,089.08 1,108.62 1,12855 BRARE -60.11% -66.92% -67.71% -42.68% -59.79%
155 (270.13) (447.01) (527.69) (473.93) (508.48) Mot 1.59 1.63 1.91 3.28 3.16
BERK (186.07) (169.90) (150.00) (168.66) (162.85) EREtER 1.39 142 1.69 277 278
BEASTH (3172.07) 1,483.33 (1,215.66) (9,924.28) 3,244.31 EiEseN
He 5,323.90 (869.79) 0.00 0.00 0.00 Il SNESE =S 241.25 258.38 209.16 234.44 232.25
LETFDASR 6,043.11 4,878.77 3,634.13  (4,220.90) 9,719.69 FrREEE 8.91 8.42 8.65 8.92 8.91
BAX 1,419.45 1,812.51 367.78 563.79 518.05 BB AR 0.69 0.66 0.69 0.77 0.80
PSS (8.29) 2.09 0.00 0.00 0.00 SmigE (5T)
Hith (11,660.92) (4,013.70) (722.78) (915.13) (856.69) =G 2.31 2.72 325 3.84 441
BRFEINE R (10,249.76)  (2,199.11) (355.00) (351.34) (338.65) BREENER 4.43 358 2.66 -3.09 7.12
RNEE (207.97) 401.27 258.01 47493 509.48 BRISE 16.86 18.69 20.60 2329 26.39
R (1,218.59) (1,490.37) (1,832.66) (1,561.47) (1,792.84) fh{EH ==
Hith (187.07) (586.61) 0.00 0.00 0.00 BIEES 40.93 34.81 29.10 24.66 21.46
SRENASHR (1,613.62)  (1,675.71)  (1,574.64)  (1,086.54)  (1,283.36) mia= 5.61 5.07 4.60 4.06 3.59
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 24.98 24,02 16.67 14.97 12.28
MESBINER (5,820.27) 1,003.95 1,704.48  (5,658.78) 8,097.68 EV/EBIT 32.33 30.01 20.14 17.61 14.20
BRERIR: ABRE, RKNIESHRFT
BEVIIZIEN Z EREBIRER R ERA 2
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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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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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
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8 SR 300 HSERAOTKELIS MR TR STORIE -5h-o%
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KNUEETT
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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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