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T WESHARIRS
ﬁl o ﬁg ( 600821 ) 2023 09 8 12 H
RETER
WERrERE, F¥EFRBEFIEEL+39% Fl AFE/ES
6 MRS SEN (4E5F4 )
HEINE 6.85 75
E: 2023 F EEFENTLIE WA 17.08 27T, BEIEK 10.72%; L girmig T
WIREHSF)E 5.17 1275, EECIEE 38.72%.,
g BEAREE
. e A BRIRANEDR) 1,997.26
2023 FF F¥FE, NFRITEHABE 36.35 ZFE, BLLEK 11%; H ARSHEBELT) 13,681.25
R EBEERIEK 7.4%, XEBEEWMEK 14.9%, ATENESEHEEE 7B ABRHEBELT) 13,681.25
DHERNFTREINRBEMXRK=/. R=AFTFEIEX. & spessor 444

F 2023 F 6 AR, ABREENSE 5,920 kE, FNAEE 4,264 kE,

. B RERERY) 72.03
PRIELUIEK 13%. 23%, HPNXAIMBHNEE 2,922 JKE, XBIREFHF kR 8.20/6.04
MR 1,217 kE, HEEERAEYEREHNESR 124 k. mi=/ R 0T) 20/6.
WEFEREMERSRENRFEINT, FEERMEFIRL+39% e
BN L, AT, Kb, %5, ChSHREBNELERTE, HIHA 00w AT

AREFNRELS R B BEEIN; COKEBNEIET . B oo arr DHS: S1110520030001
MEBEIRK, FREATEUKNRIEK 10.7%E 17.1 {25, B

NEHE, A EFFEFFRAN 60%, FELTHE 4.4pct, NEEFERER B ER

8871, 23H1 HREZERFIERA 30.2%, EILLTREE 4.1pct, Lb4h, EFEFRTR

BT 0.7 12, ZERE, AT LHEFEFEREIRES 6.2pct ZF 32.3%; —— SR —— PR300
SCHAEHER)E 5.2 1270, B 38.7%., 7% 4
HIE =R AR, ATIFN 23 SR, 26W o

ARHIET “FEORREARFN SHANGEEE, TRSHETE ]
FIEORGBEZHE, FURTES EIRArEhEl  FaRMRSERE ST
WES4T, BRS, AFML, 52025 FHAGRAEENESE 136W, .,

RIEFELERR, AT 2023 FIMIHHTIEEIME 26w, BRIEHNE 202209 202301 2023.05

EEFEE, ATEVAMEGERRT K. BRKE, BEMIE

EEFINT 23H1 WE R EIREER, FRITAT 2023-2025 FAREFE 1 (SFFE-SROT —=ERFE
79103, 14.1, 17.2 {275, XKL PE J9 13, 10, 8fZ, 4 “IN” ., HEHLKRES, LEHRERE K )

_ _ . , 2023-05-17
RUSIRT: SR RIE BT EAIRNE . FURAEEE 5 (a7t SR mwms 22 S
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SEF) 2023-04-08
3 (EFFFEL-ERAIEME . BEW
B, si==ELE518 76% )

2022-11-01
W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 1,907.93 3,082.26 3,798.33 5,269.79 6,668.82
HBRERW) 40.61 61.55 23.23 38.74 26.55
EBITDA(E A 7T) 1,554.56 2,678.87 3,094.27 4,108.23 5,106.66
HEEATEFNBEERTT) 406.16 732.02 1,030.66 1,408.45 1,724.42
HBRERW) 620.56 80.23 40.80 36.66 2243
EPS(7T/BR) 0.20 0.37 052 0.71 0.86
MR (P/E) 33.64 18.66 13.25 9.70 7.92
EE(P/B) 2.79 1.63 1.45 1.26 1.09
MHEP/S) 7.16 443 3.60 2.59 2.05
EV/EBITDA 17.19 10.79 10.74 10.24 8.84

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 563.71 2,624.82 303.87 42158 53351 N 1,907.93 3,082.26 3,798.33 5,269.79 6,668.82
RIWTEER R R SR 3,751.97 5,402.02 5,562.09 9,210.32 8,928.16 5% 715.02 1,149.28 1,535.28 2,204.64 2,888.90
FRAS TR 20.79 140.35 74.92 234.21 170.86 Bl RN 8.56 43.80 53.98 74.89 94.78
5% 5.20 5.16 868 11.20 14.85 A 0.00 0.72 0.00 0.00 0.00
it 1,393.06 826.36 686.01 844.25 897.65 EEEA 206.30 201.35 265.88 368.89 466.82
mabEEAT 5,734.73 8,998.72 6,635.57  10,721.57  10,545.03 TR 1.83 7.26 0.00 0.00 0.00
KHARR U 630.81 1,023.98 1,023.98 1,023.98 1,023.98 552 54521 839.81 668.46 885.77 1,099.99
EIER= 15,254.47 17,525.05 20,855.64 26,039.97 32,136.57 B /fERRERE 6.14 (30.70) 2.09 0.06 1.07
wEIR 21585 1,315.36 6,789.22 10,073.53 12,044.12 NRMNETHEE 1.20 2.65 0.00 0.00 0.00
TR F= 51.20 89.66 84.15 78.64 73.13 RSB 5.67 49.59 (50.00) (50.00) (50.00)
Hifty 3,308.88 3,741.02 3,313.79 3498.93 3,471.98 Hitb (26.38) (48.17) 0.00 0.00 0.00
ERMBE=AL 19,461.22  23,695.08  32,066.77  40,715.05  48,749.77 BEFE 444.38 866.67 1,226.81 1,685.66 2,069.41
BrEgit 25,195.95 32,693.79 38,702.34 51,436.62 59,294.80 BASMIN 28.31 42.29 42.29 42.29 42.29
FZHAMERR 0.00 85.13 2,315.50 9,644.14 12,260.24 B 0.18 17.32 17.32 17.32 17.32
JUAREEISIVENIL S 603.45 1,505.93 1,311.91 2,734.47 2,567.79 gz 472,51 891.64 1,251.78 1,710.62 2,094.38
Hit 4,790.32 425530 7,021.73 7,795.79 10,953.06 s 44.50 102.25 143.54 196.16 240.17
bzl =y 5,393.78 584636  10,649.13  20,174.41  25,781.09 EFE 428.00 789.39 1,108.24 1,514.46 1,854.21
KHAERR 14,304.25 17,573.65 17,904.30 19,529.33 19,918.76 DRI 21.84 57.37 77.58 106.01 129.79
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 406.16 732.02 1,030.66 1,408.45 1,724.42
Hith 260.36 37391 213.40 282.56 289.95 SRS (T) 0.20 037 052 0.71 0.86
|35 8 =yne 14,564.61 17,947.56 18,117.70 19,811.89 20,208.71
bdi=giy 19,961.17  23,864.44  28,766.83  39,986.29  45989.81
DEBRIRIN G 345.87 457.99 535.56 641.58 771.37 FEMSELE 2021 2022 2023E 2024E 2025E
B 1,536.36 1,997.26 1,997.26 1,997.26 1,997.26 j3-5- 73]
BARRTR 3,444.50 5,656.54 5,656.54 5,656.54 5,656.54 Bl 40.61% 61.55% 23.23% 38.74% 26.55%
B (91.95) 714.44 1,745.10 3,153.55 487797 BV AIE 93.22% 95.03% 41.55% 37.40% 22.77%
Hifth 0.00 312 1.04 1.38 1.85 JHEFBAREFE 620.56% 80.23% 40.80% 36.66% 22.43%
BRAFRR AT 5,234.78 8,829.35 993551  11,450.32  13,304.99 RFIEEH
REFRARR E R 25,195.95  32,693.79  38,702.34  51,436.62  59,294.80 ESES 62.52% 62.71% 59.58% 58.16% 56.68%
e 21.29% 23.75% 27.13% 26.73% 25.86%
ROE 8.31% 8.74% 10.96% 13.03% 13.76%
ROIC 8.51% 8.87% 7.36% 7.85% 7.16%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 428.00 789.39 1,030.66 1,408.45 1,724.42 o 79.22% 72.99% 74.33% 77.74% 77.56%
IR 585.56 933.30 1,201.08 1,536.86 1,938.33 B RIRE 281.16% 184.78% 210.96% 260.72% 246.43%
W55 H 545.19 843.25 668.46 885.77 1,099.99 maptLE 1.06 152 0.62 0.53 0.41
RERIRK (5.67) (49.59) 50.00 50.00 50.00 ERENLLEE 1.06 152 0.62 0.53 0.41
BnReTH (1,398.25) 338.88 3,048.04 (1,944.55) 3272.26 Bistth
HE 72098 190.20 77.58 106.01 129.79 RIKTR B = 0.64 0.67 0.69 0.71 0.74
FEFNETR 875.80 3,045.44 6,075.81 2,042.55 8,214.79 FIREEE 365.62 594.93 548.82 530.25 512.08
B 8,245.66 4,828.24 10,160.51 9,930.84 9,992.60 LEFEER 0.10 011 0.11 0.12 0.12
KRR 541.36 39317 0.00 0.00 0.00 SRIEE (5T)
Hifte (14,918.25) (8,750.50)  (20,210.51)  (19,980.84)  (20,042.60) SRk 0.20 0.37 0.52 0.71 0.86
BREDIS R (6,131.22)  (3,529.09) (10,050.00)  (10,050.00)  (10,050.00) BREENER 0.44 1.52 3.04 1.02 411
RN 5,346.07 2,818.46 1,655.31 8,124.82 1,946.67 BRER 2.45 4.19 471 541 6.28
BRI RS 1,323.04 2,676.07 (2.08) 0.35 0.46 B
Hity (1,852.58) (2,960.74) 0.00 (0.00) (0.00) =R 33.64 18.66 13.25 9.70 7.92
EREIMES T 4,816.53 2,533.78 1,653.23 8,125.17 1,947.13 [t = 2.79 1.63 145 1.26 1.09
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.19 10.79 10.74 10.24 8.84
B FEINE (438.89) 2,050.13  (2,320.95) 117.72 111.92 EV/EBIT 27.14 16.34 17.56 16.36 14.25

BRKIR: RERE, RXUESHTAHR
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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.

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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