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ZmSHR, ERERH

NEIRF 23 FFER, EFFLTIWA 15.1 27T, BEE+5.3%, & Q1/Q2
SBISCIR 5.7/9.3 127C, FELDBU+1.1%/+8%, LHESTHARIEFE 0.8
1275, Etb-17.4%, IIEEFIZER 4.9%, FEEC-1.4pct, EHF Q1/Q2 5 5I3LH
J3E3%F5HE 0.33/0.44 {27T, BEL D Bl+8.2%/-29.9% , 1A 15 F) =R 5.5%/4.6%,
G4 Bl+0.5pct/-2.5pct o

mESTTURIEZR L E . £k, ERHIEINEEZRKIE. RGN,
23H1 FIESEIE WL 9.5 12, EILE-3.5%; AESLINEWL 4.2 12, BEE+15.5%,
Heh Q2 Bl 2.6 12, BEEL+23.6%; RIIJLIMEU 0.9 12, BEL+76.6%, H
F Q2 EW 0.6 12, EIEL+73.5%. ANEMHFEHIREFIME, INAFISIR
WRIARIRN, LUFRESHUFSAEREFRS, FNBTSLBPRE
MRS S FLMESTRES, NAFPTE—LERAELR,

BFEEHRERRE. PRE, SH/HE/XR/BIHNEMBREELME K
7.8/0.4/5.2/1.2/0.07 {Z,, EILL+6.8%/-41.9%/+7.6%/+2.2%/+305.8%; B ==
WTFBERBLEESREREHEENY; ARERIRERATICEMERE
Bl , RESREESKIEE; BINRE, EHXFPNTENBIFR
B, dt3=. BNEHHHITRERN, SFXIEHEER, BEERK
Ol SZ & BRI FIE =R HREZEE

BEaBEREES. N BRRISAOMBEdT Az, HEhFEEes
NE. DEUBERES KR EREE. 23H1 [14F 4019 X, #8EE 22
TFJRIENN 290 R, #H4E 1833 3R, B0 41 5K; 7<4E 1168 3, 1&HN 77 =,
Q2067 K; /7649 3K, L0883, Q2 1EHN 72 3K; EEAEIE 129 &K,
038 3; A 96 <, 1022 2<; IBfERR 144 3, 1&h0 24 =K.

B AIEIN, HAFEE, 23H1 BFI= 28.28%, [EEL-0.66pct, EHAR
o DM, HIEREEL+0.09pct, &AERLL+0.27pct, AR[JEEL-1.66pct; 7
KB, LHEEFNZERFLC+0.13pct, EE[EILL-5.62pct, KiREEE+0.03pct, 23H1
HE/BE/RER/MSERZERD BN 13.37%/5.48%/5.76%/-0.25%, [ELL3 5
35%-0.01/-0.1/-0.55/-0.09pct, M55 %k AR TR B & A KR/

MG EFEM, RABRORSFN. REUALIRELSFFAKRERIR
EHREE, BBEMEN, HENFIWEIEE; UEHNE2E,
—CHERIRR AT ERER R, FIEIREINAZEE; FEMREEES,

KA FEENS; H—THEHTRACF AR, BARIDRORZFI.

BAMNSITESR. ASRFEREUERRRRZR, B 7 BN=RFEE
R, HAEXIIEES . SHEHNE ., BERSHE . FRABERTIFEKR
85, BHAVEERBFAIFGN, 23-25 FREHEFES BN 3.09/3.99/4.26 1Z7T
(23/24 FEJR{E 3.96/4.5 {1275 ); EPS 958I9 2.01/2.59/2.76 127T ( 23/24
FRESHFIA 2.57/2.91), JIFL PE14X/11X/10X, #EE “SIN” ¥R,

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 3,447.77 3,553.35 4,012.93 4736.77 5,748.57
HBRERW) 30.61 3.06 12.93 18.04 21.36
EBITDA(E 5 7T) 571.96 559.52 461.60 548.49 581.82
HEEATEFNBEERTT) 337.98 277.03 309.46 398.87 425.94
HBRERW) 15.49 (18.03) 11.71 28.89 6.79
EPS(7T/BR) 2.19 1.80 2.01 2.59 2.76
MR (P/E) 1276 1557 13.94 10.81 10.13
EE(P/B) 1.79 1.66 1.58 1.44 1.33
MHEP/S) 1.25 121 1.07 091 0.75
EV/EBITDA 7.14 5.51 470 3.16 211

BEBRIR: wind, XKRIESHRFT

IESHARIRS

2023 09 B 01 H
BEITFR
7k BT HE/RERR
6 NEER SN (TR )
HENE 27.96 7T
Bir1E 7T
EXYE
ABREBERABERR) 154.26
B A BREABERR) 154.26
A BRETEERTT) 4313.02
E A T E(EATT) 4313.02
BRSR™(n) 16.70
R EREM) 53.09
—FNm=/&EK0T) 44.54/23.83
E&
P AT

SAC FLERYRS: 1110518070004
sunhaiyang@tfzg.com

FIHSE bt
SAC HNHERIRS . S1110521070001
weipengjie@tfzg.com
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BERIR: RIRAUE

xRS

1 (EhEEE- AT A R ET RIS
W, AiEERELF) 2023-03-21
2 (EHEE-BRESRS REFH
BhZREHDRERE, RETEEEE
EMLKEN) 2022-12-26

3 (EHEE-FRAIFEHRES WS KIE
B, EEHEEEIR, HFTEHT
) 2018-03-28
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 759.96 596.53 1,225.84 1,623.28 2,117.80 Bl 3,447.77 3,553.35 4,012.93 4,736.77 5,748.57
Jodlvetizsavldl s 179.59 187.78 137.90 29053 235.45 BAlpgA 2,396.81 2,506.54 2,812.65 3,337.48 4,091.67
FRAS TR 63.02 46.39 60.38 84.11 9341 Bl RN 20.62 28.80 27.42 3229 39.86
e 471.06 528.09 318.20 788.40 595.09 A 40553 431.33 48155 521.04 632.34
Hift 1,000.65 889.85 865.83 898.28 901.81 EEEA 160.28 166.97 176.57 208.42 264.43
mabEEAT 2,474.29 2,248.64 2,608.14 3,684.60 3,943.56 MEER 176.81 199.97 200.65 236.84 287.43
KEB R 318 49.67 49.67 4967 49.67 45522 (5.43) (7.75) (2.59) (6.45) (3.60)
EIER= 1,239.76 1,426.04 1,322.11 1,218.17 1,114.24 B /fERRERE (6.74) (23.92) (9.74) (8.58) (11.04)
HETRE 168.80 34338 34338 343.38 343.38 ARMMEEE 9.37 2.90 10.00 10.00 10.00
TREF= 126.61 180.58 168.99 157.39 145.80 BRSNS 18.39 2731 20.20 2225 22.04
Hifty 502.04 612.80 44613 474.43 470.18 Hitb (88.99) (68.28) 0.00 0.00 0.00
ERMBE=AL 2,040.40 2,612.47 2,330.27 2,243.04 2,123.25 BEFE 361.11 289.48 337.14 430.83 457.44
BrEgit 4,516.28 4,863.69 4,938.41 5,927.64 6,066.82 BASMIN 9.13 5.55 5.46 6.00 6.53
FZHAMERR 333.01 673.23 350.00 350.00 350.00 B 2.29 1.52 1.49 0.20 1.38
JUAREEISIVENIL S 863.83 834.13 954.36 1,349.02 1,402.23 gz 367.95 293.52 341.11 436.63 462.60
Hith 403.97 352.60 832.65 1,162.07 989.71 s 33.17 20.94 3411 41.52 41.24
bzl =y 1,600.81 1,859.96 2,137.00 2,861.09 2,741.95 EFE 334.78 272.58 307.00 395.11 421.36
KHAETR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE (3.20) (4.45) (2.46) (3.77) (4.58)
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 337.98 277.03 309.46 398.87 425.94
Hith 79.87 7451 63.37 70.09 71.96 SRS (T) 2.19 1.80 2.01 259 2.76
ElSmb =y 79.87 74.51 63.37 70.09 71.96
bdi=giy 2,096.06 2,261.44 2,200.38 2,931.18 2,813.91
DEBRIRIN G 9.55 8.38 6.81 452 1.82 FEMSELE 2021 2022 2023E 2024E 2025E
B 154.38 154.26 154.26 154.26 154.26 23573
BARRTR 1,069.41 1,074.15 1,074.15 1,074.15 1,074.15 Bl 30.61% 3.06% 12.93% 18.04% 21.36%
B 1,157.01 1,270.40 1,467.37 1,710.06 1,961.35 BRI 10.34% -19.84% 16.46% 27.79% 6.18%
Hifth 29.88 95.07 3545 5347 61.33 JHEFBAREFE 15.49% -18.03% 11.71% 28.89% 6.79%
REREEATT 2,420.23 2,602.26 2,738.04 2,996.46 3,252.91 EFIBES
REFRARR E R 4,516.28 4,863.69 4,938.41 5,927.64 6,066.82 ESES 30.48% 29.46% 29.91% 29.54% 28.82%

e 9.80% 7.80% 7.71% 8.42% 7.41%

ROE 14.02% 10.68% 11.33% 13.33% 13.10%

ROIC 131.09% 47.72% 24.06% 65.29% 100.62%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
ERE 33478 272.58 309.46 398.87 425.94 BFERRR 46.41% 46.50% 44.56% 49.45% 46.38%
IR 97.08 125.04 11553 115.53 115.53 B RIRE -16.92% 3.58% -31.99% -42.49% -54.35%
[ug=E3z] 1.98 2.98 (2.59) (6.45) (3.60) maptLE 1.23 1.03 1.22 1.29 1.44
REIRE (24.58) (29.17) (20.20) (22.25) (22.04) RENELER 0.99 0.79 1.07 1.01 1.22
BnReTH (50.43) (335.98) 714.47 33.48 132.55 Bistth
He 44.56 211.60 7.54 6.23 5.42 RIKTR B = 21.98 19.34 24.64 2211 21.86
FEFNETR 403.38 247.05 1,124.20 525.41 653.80 FIREEE 8.95 7.11 9.48 8.56 8.31
B 345.48 577.26 11.13 (6.71) (1.87) SR ERER 0.86 0.76 0.82 0.87 0.96
KHAR S (0.06) 46.49 0.00 0.00 0.00 SRIEE (5T)
Hith (822.18) (1,189.46) 2.35 8.97 391 gl 2.19 1.80 2.01 259 2.76
BREDIS R (476.76) (565.71) 13.49 2.25 2.04 BREENER 2.61 1.60 7.29 341 4.24
RN 222.81 347.13 (337.16) 6.45 3.60 BRER 15.63 16.82 17.71 19.40 21.08
AR 176.19 (41.26) (171.22) (136.68) (164.91) fEEHER
Hith (27.03) (153.66) 0.00 0.00 (0.00) HE=R 12.76 1557 13.94 10.81 10.13
FREDASHR 371.97 152.21 (508.38) (130.23) (161.31) =S 1.79 1.66 158 1.44 1.33
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.14 551 4.70 3.16 211
B FEINE 298.59 (166.45) 629.31 397.44 494.53 EV/EBIT 8.27 6.81 6.27 4.00 2.64

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.

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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