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FAnE % (600760)

AI=FESFERT, FiERHS

=4 10 A 27 B, A8ET 2023 FE=FERE, AI=FEHTMEWKA 346.31 275, FL+14.38%; 17
B$FE 23.641Z7T, FL+35.85%; HHEEASIFFNE 22.99 27T, FEIHL+35.34%,

° 2023 FI=2E: ATERRSIER, BREIRERER

ATRI=ZEHTIMEWIA 34631 1278, BEEE+14.38%; 47 23.64 27T, ELE+35.85%; IFITERIEF
i 22.99 1278, ELL+35.34%, FTERNTF=SEREEEEEM; HEEF 1085%, FELL+1.34pct; HEEF
% 6.75%, EEE+1.01pcte AEIHAIBIZRAAER 2.49%, EILL-0.09pct; HE/BIR/HA/MSEAZD B 0.03%, 1.70%,
1.57%, -0.81%, EILL#BIZEEN+0.01, -0.01, -0.18, +0.09pct. ATIMUIKFREIX 85.62 127T, BHIKIRTF 146.47%,
FTERHET RGN R WEREIX 216.85 1270, RHVIIRTH 46.81%, TERRWILINFTE . SERMKIX 46.45
27T, BEBFDIRD 78.99%, FERRIHITUCTRRE miH S HAFIAW A FTEL

° 2023Q3 BFE. FREREFIXRRF, PEESFIRCILFETRA

ATLIEW 114.811Z7T, BEE+9.70%, IREL-17.85%; U3EEFIIE 8.71 1278, ELL+40.16%, PREL+2.35%; $I3F
J38%F)iE 8.62 1275, MEEL+43.19%, PREL+7.88%. HEFEFIE 11.69%, ELL+2.57pct, FREG+1.84pct; $HERF
R 7.54%, EEE+1.63pct, IREL+1.57pct, HAIBIERFASE 2.73%, MILL+0.28pct, PREL+0.93pct, $HE/EIR/HE/MS
BAEHH790.02%, 1.90%, 1.17%, -0.36%, ELLHBIZER 0.00, +0.06, -0.01, +0.23pct, HELHBIZERN 0.00,
+0.36, -0.69, +1.26pct. MANARATE ‘B €™ BiR LRREE, RELARE, BEEHE, FEREFHE.

BAAT9, 2023 FHR+TNAFPHTR, HRIHT=RIETSEDRMT R, BRFEERSNSHEMERHSA,
ATPHBEE (24-25 F)RREETTHR NSRS ERERRS; 23 FREm I RSETEEHS G TFENS
I, FESER FREFRER. HANEENTEREMEGMEEMENER, BERKE T REREEN
WFERNTTRER A= EE S5, SRR NP UFARSSERA, N ISR T ROR.

° HSHEOM 0-1 18, EEEF-HEB—KLEER

2022 FATRBEMADRIGHER, HUMTHESESHEEAET, BEFERTWIEEED, BRNEMAT
PRIBI XS PAL CENBISEE N SERAIRK, REBRAEFEEKFSMTERSHEERD (2022 FERAT
BFERIA 4.4%, BEE+1.97pcts ). BTN, ATTEBIEMATRAMBRBEED, WEN=EELEHE
HMEBGR, STRFBENEEER, TR ERREETIS=E, WRANGERE, WAEE~, EBT—F
K ERENFE, #—SmEr s,

° FrENENZMN AR EFTS ST Hr= /MRS L BER

ATEEMEHEEETRHE, NESFRES=N. IRESRIISEFHI/MEN . EiTAR, TOEE
FEEBULRERRIGERA, ADETEMEHSEETRFARERB=ZMEERR, HtF =R RHH
ETEH—SRAMR, ATUEFERERA.

BRFRNSTR: ARWEAREFEIRLEY, RNGEERATUEFRIBNKE . FRELS Pipeline. B
HETHIZETEAURERENMNHREHDNIERHESERER, INHILATRIRKPLEREEDEF ., 2ATETF
2022 5 11 B 28 BISCHESE ZHARAUHRIT R, AR MERTHA, RILIAGAT 2023-2025 FEHNFNITER S
FiiE 28.01/36.61/47.17 1270 £ 79 30.23/40.54/51.50 /27T, SR PE /9 38.35/28.59/22.51x , #ERF “EN” ¥R,
RESRT: ERUSEHORXE, FESESHHIRITENXE, ERENIEBEEHARTRNXEG, 4
B SRIRF R IREARINEE S o

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 3408836  41597.74 4700545 58756.81  70,508.18
HBRERW) 24.79 22.03 13.00 25.00 20.00
EBITDA(E A 7T) 3,215.37 4,045.82 4,155.27 5,198.38 6,288.88
HEEATEFNBEERTT) 1,695.72 2,304.91 3,023.37 4,054.29 5,149.78
HBRERW) 1456 35.93 31.17 34.10 27.02
EPS(7T/BR) 0.62 0.84 1.10 1.47 1.87
MR (P/E) 68.37 50.30 38.35 28.59 2251
EE(P/B) 10.16 9.03 7.18 5.74 457
MHEP/S) 3.40 2.79 247 1.97 1.64
EV/EBITDA 3478 22.90 2412 12.62 12.85

BEBRIR: wind, XKRIESHRFT
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BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 21,621.07 22,498.15 15,905.69 50,480.69 35,278.20 179N 34,088.36  41,597.74  47,005.45  58,756.81  70,508.18
R R4 K2 BT ER 3,621.51 3,487.91 3,824.05 4,663.05 4,738.04 BAlpEA 30,760.67 37,459.71 41,740.84 52,087.92 62,385.63
FRATMER 21,676.01 13,241.91 19,223.18 19,842.75 2521354 R s =954yl 39.07 205.57 235.03 29378 352.54
=R 8,789.73 12,172.48 8,697.94 15,899.14 11,827.81 HEZA 21.08 17.61 18.80 23.50 28.20
Hity 164.11 51.96 40834 173.80 506.54 EHEERA 809.33 894.13 940.11 1,057.62 1,198.64
At 55,872.43 5145242  48,059.19  91,059.42  77,564.13 HEREA 662.50 739.97 733.29 910.73 1,092.88
KHIRAUE R 0.00 76.31 76.31 76.31 76.31 [ug=E3z] (250.27) (288.91) (218.41) (385.33) (497.77)
Bl 3,785.48 4,084.39 3,392.98 2,746.57 2,095.16 B /ERREIRE (287.35) (86.47) (100.00) (127.02) (90.00)
wEIE 932.85 1,267.71 1,317.71 1,417.71 1517.71 AfMEZEIER 0.00 0.00 0.00 0.00 0.00
TREFE 930.38 1,030.70 949.23 867.26 785.28 R 11.31 (1.10) (45.00) (63.26) (44.79)
Hift 845.83 869.83 768.07 827.65 820.79 Hit 44777 58.44 0.00 0.00 0.00
T A T 6,494.53 7,328.93 6,504.30 5,935.49 5,295.25 EZFE 1,874.25 2,598.78 3,410.79 4,578.30 5,813.27
BBt 62,780.48 58,792.30 54,563.49 96,994.92 82,859.38 FASMIN 1.73 1521 10.00 8.98 10.00
EHAER 0.00 10.00 0.00 0.00 0.00 [ER127 -2 11.82 3.42 5.00 6.75 5.06
RIS =R R R MR 11,815.60 19,227.28 10,918.88 25,253.28 16,337.14 FiEEE 1,864.16 2,610.56 3,415.79 4,580.53 5,818.21
Hity 1,000.70 2,604.03 25,638.23 4957435 39,254.04 FriS®e 167.68 297.67 389.40 522.18 663.28
Bk g r=yng 12,816.30 21,841.31 36,557.11 74,827.64 55,591.18 ERE 1,696.47 2,312.89 3,026.39 4,058.35 5,154.93
KHAfER 0.00 100.00 0.00 0.00 0.00 DEERIRIRE 0.75 7.97 3.03 4.06 5.15
NS 0.00 0.00 0.00 0.00 0.00 HBEF BT EFE 1,695.72 2,304.91 3,023.37 4,054.29 5,149.78
Hifty 1,129.11 928.59 877.18 978.29 928.02 SRl (7T) 062 0.84 1.10 1.47 1.87
| bl =gy 1,129.11 1,028.59 877.18 978.29 928.02
rREit 50,480.33  44,978.94  37,43429 7580593  56,519.21
DEBRRIN G 887.63 976.02 979.04 983.10 988.26 FTEMELER 2021 2022 2023E 2024E 2025E
A% 1,960.54 1,960.53 2,755.70 2,755.70 2,755.70 )73:5:72]
NS 5,538.66 5,548.58 5,034.49 5,034.49 5,034.49 BN 24.79% 22.03% 13.00% 25.00% 20.00%
B 3,985.77 5421.74 8,445.10 12,499.40 17,649.17 EvAE 7.62% 38.66% 31.25% 34.23% 26.97%
Hitg (72.46) (93.50) (85.14) (83.70) (87.45) HEFEATERE 14.56% 35.93% 31.17% 34.10% 27.02%
BFRR AT 12,300.15  13,813.37  17,129.19  21,188.99  26,340.17 EFIRES
RFRMRRN ST 62,780.48  58,792.30  54,563.49  96,994.92  82,859.38 EFI= 9.76% 9.95% 11.20% 11.35% 11.52%
BRI 4.97% 5.54% 6.43% 6.90% 7.30%
ROE 14.86% 17.95% 18.72% 20.06% 20.31%
ROIC -62.22% -20.13% -29.96% 810.03% -15.64%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 1,696.47 2,312.89 3,023.37 4,054.29 5,149.78 RFERERE 80.41% 76.50% 68.61% 78.15% 68.21%
TR 751.13 782.20 812.88 818.38 823.38 BRARE -175.76% -162.04% -92.84% -238.22% -133.92%
155 13.99 (49.77) (218.41) (385.33) (497.77) mantb= 1.14 1.17 1.31 1.22 1.40
BEIRK (11.31) 1.10 (10.00) (6.74) (5.21) At 0.96 0.89 1.08 1.00 118
BERETH 7,696.78 980.15  (10,519.03) 29,886.37  (20,987.47) EiEgeh
HE (52.17) (1,348.91) 3.03 4.06 5.15 R IR B EEER 7.67 11.70 12.86 13.85 15.00
KLEFHUSH 10,094.89 2,677.65 (6,908.16) 34,371.03  (15,512.14) BFLREER 411 397 4.50 4.78 5.09
BAX 81.36 1,791.25 141.41 88.89 240.27 REFERER 0.71 0.68 0.83 0.78 0.78
KEBIG AR (153.62) 76.31 0.00 0.00 0.00 SmigE (5T)
Hith (661.20) (3,156.16) (221.41) (272.15) (425.06) =G 0.62 0.84 1.10 147 1.87
BRFEINE R (733.46)  (1,288.60) (80.00) (183.26) (184.79) BREENER 3.66 097 -251 12.47 -5.63
RNEE 250.89 401.81 106.26 385.79 498.18 BREE 4.14 4.66 5.86 7.33 9.20
VLS (781.74) (798.48) 289.44 1.44 (3.75) fHEH R
Hifth 156.34 (316.76) 0.00 0.00 (0.00) HRR 68.37 50.30 38.35 2859 2251
EEFENMETH (374.50) (713.43) 395.70 387.23 494.43 g 10.16 9.03 7.18 5.74 457
ICEREEIRN 0.00 0.00 (55.00) (70.00) (50.00) EV/EBITDA 34.78 22.90 24.12 12.62 12.85
MESBINER 8,986.93 675.62  (6,647.46)  34,505.00 (15,252.49) EV/EBIT 4532 28.38 29.99 14.98 14.79

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.
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BT BiREHEN 6 NE W, BENEER 1 FRERRSINIBITIIEE 10%-20%
) 7R 300 FEEAOBKERIR ®E TRHAR BT I2E - 10%-10%
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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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