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FEAH (600028 )

(B A BRIRIR(EL , B FEILSSEHE OaiEaE

FRARFFEOE, HEEEO

NEIB 2022 FELSKFAREING A BRF0 H BZ,2023 £ 9 B 21 HUEFTMNRZ
SHXRHLEIREM A BRRD, SR G RS RABIECH S 0.01%,
WIS 6.16 To/& . RIEMA 6.13 To/ik, EXTHNERETIAR
M 61,505,871 7T (AERBER ), EEABENIRKEENELD.

A BREIMER: 2022 F£ATIEIM A & 4.42 1Z88( ST EIEARSHET 109% ),
[CIEER 18.9 127t ( SFRITEIMWESH 76% ), EIWIIMNA 4 7o/BR. 2023
FI9H21H, ATEM A R 0.1128% ( ST EIERDET 4% ), EIEEER
29062127t ( ST REIBESH 6%, FA2XBEH), OWHESMNN 6.16
To/B& . &=IEMN P 6.13 TT/BR .

H BREIMEER: 2022 FATIEIMW H & 7.33 128%, BIWEET 25 12%87T, 13
N7 3.4 87T/R8; #IE 202349 A 21 B, XNEIS LM H & 0.65 128%,
[CIWEER 2.84 12787T, 9MP 4.4 BIT/BR.

HSHIERSEILSERED, RENERAFEE BN M BEFEED

9 B 21 HEZEBARTR, BXSMFI%HE O LIt 24 ( temporary
ban), UiaEHENTH. SSENOSH. SHEO95149 100 B#E/H.
20 Bf/H, BLL 2022 F£LERER. RIBFEKD 5 2821 BiE/H. 2631
B/ BAEE, RRFmmEXR, BTHEALOSEEEEREKL 49,

HESEEEMARBNEREES.

S Ak i ORI S E DR (9 40% ), EREERIMIA mid
OfcEl, AEEERREEEMNTTH, WETIREA

EFF
H#EETRHSFEFRN 2023-2025 £ 733/864/922 {Z5T, XIRI PE 10.2/8.7/8.1
=, 435 “SIN” FR,

REERR: ZFREBHREBRRRTRE, NMSECHN . KRB & AR
BEERIXBS; ARSRFTIN B 1A S FRERRI XS

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) 10.50 11.28 10.21 8.66 8.11
EE(P/B) 0.96 0.95 0.92 0.89 0.86
MHEP/S) 0.27 0.23 0.23 0.24 0.25
EV/EBITDA 1.26 2.02 2.56 2.34 2.06

BEBRIR: wind, XKRIESHRFT
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BERIR: RIRAUE

EPSES

1 (FEAL-FEIRSTQ2 KiHkER
WEHEREBEE, Q3 BEm@m L)
2023-08-28
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PR BRENE, TraEinsRina )
2023-03-27
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 221,989.00 14505200  257,489.84  310,23431  406,875.97 EN 2,740,884.00 3,318,168.00 3,218,622.96 3,122,064.27 3,028,402.34
RIWTEER R R SR 34,861.00 46,364.00 32,424.25 44,000.35 30,131.51 5% 2,216,551.00 2,819,363.00 2,726,173.65 2,622,533.99 2,531,744.36
FRAS TR 9,267.00 7,956.00 8,697.72 7,322.88 8,143.10 Bl RN 259,032.00  263991.00  256,071.27  248,389.13  240,937.46
5% 207433.00 24424100 19250367  227,637.48  177,958.78 A 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 EEEA 62,535.00 57,208.00 55,491.76 53,827.01 52,212.20
mabEEAT 558,024.00 523,140.00 573,686.62 664,418.02  705,571.14 MEER 11,481.00 12,773.00 12,389.81 12,018.12 11,657.57
KHARR U 209,179.00  233941.00  233941.00  233941.00  233941.00 552 9,010.00 9,974.00 9,974.00 9,974.00 9,974.00
EIER= 598,932.00  630,758.00  542,349.60  453941.20  365,532.80 B /fERRERE (15,476.00)  (10,925.00)  (10,925.00)  (10,925.00)  (10,925.00)
TEIRE 155939.00  196,04500  196,045.00  196,04500  196,045.00 NRMEZNWER 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
Eift 247971.00 24406200  249,001.53  242,96584  240,529.53 Hits 18,073.00 (1,944.00) 0.00 0.00 0.00
Bt 1,331,231.00 1,425,500.00 1,332,001.47 1,227,527.72 1,126,653.34 BEFE 112,414.00  96,414.00 105,247.48 123,753.34  131,961.24
BrEgit 1,889,255.00 1,948,640.00 1,905,688.09 1,998,246.45 1,938,525.19 N2 N 3,516.00 2,960.00 2,960.00 2,960.00 2,960.00
FZHAMERR 27,366.00 21,313.00 94,047.17 94,047.17 94,047.17 B 7,582.00 4,859.00 4,859.00 4,859.00 4,859.00
JUAREEISIVENIL S 21564000 26942400  199,607.02  251593.07  183986.90 gz 108,348.00 94,515.00 103,348.48 121,854.34  130,062.24
Hit 273,652.00 25120400  363,827.27 37277656  347,591.74 s 23,318.00 18,757.00 19,636.21 23,152.32 24,711.83
bzl =y 516,658.00 541,941.00 657,481.46 718,416.80 625,625.81 EFE 85,030.00  75,758.00  83,712.27  98,702.01  105,350.41
KHAERR 49,341.00 94,964.00 12,253.53 12,253.53 12,253.53 DRI 13,822.00 9,456.00 10,448.84 12,319.84 13,149.68
RrfdEss 42,649.00 12,997.00 31,334.00 28,993.33 24,441.44 AEFBATIEFE 71,208.00  66,302.00  73,263.43  86,382.18  92,200.73
Eift 23994400  236,141.00  240,003.00  238,696.00  238,280.00 SRS (T) 0.59 0.55 0.61 0.72 0.77
eI sRA LT 331,934.00 344,102.00 283,590.53  279,942.87 274,974.98
bdi=giy 973,214.00 1,011,487.00 941,071.99  998,359.67  900,600.78
DEBRIRIN G 140,939.00  151,576.00  155287.48 15966355  164,334.38 FEMSELE 2021 2022 2023E 2024E 2025E
B 121,071.00  119,896.00 11989641 11989641  119,896.41 23573
BERR 120,188.00  118,875.00 11887500 11887500  118,875.00 ETON 30.15% 21.06% -3.00% -3.00% -3.00%
B 531,869.00  540921.00  566,944.54  597,627.93  630,378.10 BRI 123.35% -14.23% 9.16% 17.58% 6.63%
Hith 1,974.00 5,885.00 3,612.67 3,823.89 4,440.52 JHEFBAREFE 116.28% -6.89% 10.50% 17.91% 6.74%
BERNEAT 916,041.00 937,153.00 964,616.10 999,886.78 1,037,924.41 FREEH
REMRERNEESIT  1,889,255.00 1,948,640.00 1,905,688.09 1,998,246.45 1,938,525.19 ESES 19.13% 15.03% 15.30% 16.00% 16.40%

e 2.60% 2.00% 2.28% 2.77% 3.04%

ROE 9.19% 8.44% 9.05% 10.28% 10.55%

ROIC 16.62% 14.15% 12.50% 16.22% 16.66%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
EFE 85,030.00 75,758.00 73,263.43 86,382.18 92,200.73 Tl 51.51% 51.91% 49.38% 49.96% 46.46%
IR 102,708.00 96,146.00 98,438.06 98,438.06 98,438.06 BRARE -8.08% 5.02% -8.49% -13.18% -21.98%
W55 H 9,286.00 10,503.00 9,974.00 9,974.00 9,974.00 maptLE 0.87 0.78 0.87 0.92 113
REIRE (6,03200)  (14462.00)  (14462.00)  (14462.00)  (14,462.00) RENELER 0.55 0.42 0.58 0.61 0.84
BnReTH 21,726.00 (152,646.00) 3,021.97 2250943 (40,119.69) Bistth
HE 12,456.00  100,970.00 10,446.84 12,319.84 13,149.68 RIWK R e =2 77.81 81.70 81.70 81.70 81.70
FREFEDMETR 225,174.00 116,269.00 180,682.30 215,161.51  159,180.78 FIREEE 15.26 14.69 1474 14.86 14.93
B 173,464.00  195997.00 23,831.25 32,278.50 35,053.82 LEFEER 151 1.73 1.67 1.60 154
KHAR S 20,837.00 24,762.00 27,693.25 30,971.50 34,637.82 SrigiE (5T)
Hifte (339,499.00) (315,769.00)  (37,05851)  (48,788.00)  (55229.63) SRk 0.59 0.55 0.61 0.72 0.77
BREEDALTR (145,198.00)  (95,010.00)  14,466.00  14,462.00  14,462.00 BREENER 1.88 097 1.51 1.80 1.33
RN 11,933.00 34,137.00  (26461.30) (113,447.70) (9,688.33) BRER 6.47 6.55 6.75 7.01 7.29
BRANBLER (60,278.47)  (41,328.19)  (56,249.17)  (63,431.34)  (67,312.78) =R
Hity (9,596.53)  (32,507.81) 0.00 0.00 0.00 =R 10.50 11.28 10.21 8.66 8.11
SREDALTHR (57,942.00)  (39,699.00) (82,710.47) (176,879.04) (77,001.11) i) 0.96 0.95 0.92 0.89 0.86
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.26 2.02 2.56 2.34 2.06
B FEINE 22,034.00 (18,440.00) 112,437.84  52,744.47  96,641.66 EV/EBIT 2.03 3.36 439 3.82 3.30

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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