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KZiE(S (300394 )

RERMWEERRED, ENERHEHATKIK

B XFBER 2023 FRBMERTZRRITL (EX ), EFM18 39.66
To/BR, MNRESES. B8 KAARF 400 A

HEOBTAZ, hRAXSKELRE

NEIR 2023 FRHFIMERZFmIITL (BE2), #ILL 39.66 7o/BREIMNIE,
BPIRE 300 FIR (ERIBF/MMBH B 252.3/47.7 BER), HAHAEIKR
RSB 394,886,777 BREY 0.76% . BEVRIRFHIHMNREFEES. 58, &
AARESIX 400 A, ZOBNSABEHIKRESE.

WEEZBRRIREEREKED

NENVEEZBETRA 2024-2026 FEWIERIBE 2022 FHIFUW 11.96 12
TABMET 120%/175%/238% ( 26.31/32.89/40.42 27T ), BX&FH1EIERE
1 2022 FA9EFE 4.03 {ZTTABET 100%/130%/165% ( 8.06/9.27/10.68
1278 )o1Ri% 2023 & 12 BERIRF , it S hEE#R B 9 9810.17 5 7H( 24-26
F45 54 6362.84/2459.87/987.46 57T, FTRERERH 18 FEIG=EEIMNIR
BT ).

KBEUTRNEERERH, HoIETREKIEE

BAPANAREK 2-3 FNREEHK A EEZFXENE, SAOMHFEAM
RAYR N . 24 FF 800G JERRFBKRINIT KIBIEK, BERAREERMT™
miMEE. i, SERMSIEFERTmET LK, BENRT ST
BRARMELURFTH A TIRZE . BERE, HIPAARBDEREFHES
SIERTLEFIRIENEE2EREAEMER, HKEOE.

NEEBEEBEE. TEREE. E628. XFFESEMAHMERET
LWMENTZEAR, mRFEETET 7, B AZTFRH—ILBRS
£, NEREREHINERFGEETWZ SN, BAENEAFEST N SHiE
i;\%ﬂiﬁﬁﬁﬁliﬂi, BRIELMEBLBEFRIERT, BEIIEFAIE
<t o
KARN: NEUTHERLRE, ToSaeESEmRERES, SIa
BEIFERERNAARE. YEIBERTRET . BtERNETENETD
B, RREEKBDDTE. BNIFTWNUAT 23-25 FFEEFER
6.9/12.2/16.2 17T, JTRL 23-25 £ PE /9 45X/25X/19X, 4 “183%" 147,

MBEHER: BRI, FrmidtRIETE, EERmETRE]

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 1,032.39 1,196.39 2,113.56 422466 5,815.46
HBRERW) 18.20 15.89 76.66 99.88 37.66
EBITDA(E 5 7T) 516.91 651.52 839.12 1,468.02 1,935.33
HEEATEFNBEERTT) 306.39 402.94 690.03 1,217.19 1,616.54
HBRERW) 9.77 31.51 71.25 76.40 32.81
EPS(7T/BR) 0.78 1.02 1.75 3.08 4.09
MR (P/E) 100.80 76.65 44.76 25.37 19.11
EE(P/B) 13.24 11.76 10.27 8.40 6.76
MHEP/S) 29.92 25.81 14.61 731 531
EV/EBITDA 25.15 12.90 34.89 19.92 14.48

BEBRIR: wind, XKRIESHRFT

IESHARIRS
2023 11 § 13 H
BEITFR
7k BEEERE
6 NEER 183 (4HFTR)
HENE 81.66 7T
Bir1E 7T
EXYE
ABREBERABERR) 394.89
E A BRRAERR) 361.51
AREHEBEETT) 32,246.45
E A T E(EATT) 29,521.30
BRSR™(n) 732
R EREM) 11.72

—FWNHE/&IKCT) 125.59/23.88

E&E

EEE ST

SAC FLHERYRS: S1110517030002
tanghaiqing@tfzg.com

RIS bt

SAC HAHERIRS . S1110521080006
yufangqin@tfzg.com

FZE4g byl

SAC FLERYRS: S1110517090004
wangyihong@tfzg.com

B ES

—— FTEE  —— Sl
349% 1
296% A
243% A
190% A
137% A
84% A
31% A

-22%
2022-11 2023-03 2023-07

BRRIR: RIFHIE

EPSSES

1 (RFEE-ZRAITE=ZEIES
i, SEFREMRKIEE)
2023-10-25

2 (RZEE-FFREAF VSRR
f#, SR RIEK®RMR) 2023-08-26
3 (REBE-ATSESETRY
BE, _ZEWVSEEEBWE)
2023-07-18
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 515.05 672.61 951.10 1,901.10 2,616.96 N 1,032.39 1,196.39 2,113.56 4,224.66 5,815.46
RIWTEER R R SR 27957 322.98 780.77 1,378.50 1,367.69 5% 519.52 578.84 1,044.56 2,239.38 3,206.38
FRAS TR 423 3.14 27.03 35.17 50.33 Bl RN 8.41 10.79 17.97 34.22 44.20
5% 173.99 186.44 44029 878.45 902.87 A 14.81 17.98 31.07 60.41 80.25
it 866.07 983.55 988.67 989.77 993.12 EEEA 68.02 62.60 105.68 194.33 232,62
mabEEAT 1,838.91 2,168.73 3,187.87 5,182.99 5,930.96 MEER 99.67 12272 190.22 359.10 465.24
KEB R 7.45 8.05 8.05 8.05 8.05 45522 (4.38) (20.14) (18.76) 572 4.09
EIER= 568.68 592.05 601.28 641.77 663.50 B /fERRERE (14.20) (14.38) (1.01) (4.00) (3.85)
wREIR 17.66 12.69 12.69 12.69 12.69 ARMMEEE 0.00 2.34 0.00 0.00 0.00
TREF= 53.48 50.35 47.07 43.78 40.49 BRSNS 17.44 26.58 15.00 11.00 10.00
Eift 64.90 69.06 66.67 64.29 64.06 Hith (21.64) (41.53) 0.00 0.00 0.00
ERMBE=AL 71217 732.19 735.76 770.57 788.79 BEFE 344.74 450.59 756.82 1,338.50 1,788.83
BrEgit 2,551.08 2,900.92 3,923.63 5,953.55 6,719.75 BASMIN 1.25 312 6.03 6.63 7.30
TEHAMERR 1.14 0.00 246.44 1,161.85 648.74 B 0.68 2.56 0.77 0.84 0.93
JUAREEISIVENIL S 102.35 115.89 470.23 823.64 1,135.82 gz 345.31 451.15 762.08 1,344.29 1,795.20
Hit 66.64 83.07 155.52 243.81 317.38 s 36.76 46.22 68.59 120.99 170.54
bzl =y 170.13 198.96 872.19 2,229.30 2,101.94 EFE 308.54 404.94 693.50 1,223.30 1,624.66
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 215 1.99 347 6.12 8.12
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 306.39 402.94 690.03 1,217.19 1,616.54
Hith 35.13 30.76 30.76 30.76 30.76 SRS (T) 0.78 1.02 1.75 3.08 4.09
eI sRA LT 35.13 30.76 30.76 30.76 30.76
bdi=giy 214.73 263.91 902.95 2,260.06 2,132.70
DEBRIRIN G 324 11.20 1311 16.47 20.94 FEWSLLE 2021 2022 2023E 2024E 2025E
B 391.55 393.98 394.89 394.89 394.89 23573
BARRTR 1,004.33 1,046.33 1,047.66 1,047.66 1,047.66 Bl 18.20% 15.89% 76.66% 99.88% 37.66%
B 948.41 1,194.73 1,574.25 2,243.70 3,132.79 BRI 7.07% 30.70% 67.96% 76.86% 33.65%
Hith (11.18) (9.23) (9.23) (9.23) (9.23) IHEFEAREFIE 9.77% 31.51% 71.25% 76.40% 32.81%
REREEATT 2,336.35 2,637.02 3,020.68 3,693.50 4,587.06 RFIEEH
REFRARR E R 2,551.08 2,900.92 3,923.63 5,953.55 6,719.75 ESES 49.68% 51.62% 50.58% 46.99% 44.86%

e 29.68% 33.68% 32.65% 28.81% 27.80%

ROE 13.13% 15.35% 22.94% 33.10% 35.40%

ROIC 32.29% 38.45% 64.23% 87.39% 79.53%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 308.54 404.94 690.03 1,217.19 1,616.54 o 8.42% 9.10% 23.01% 37.96% 31.74%
IR 71.40 8271 94.05 112.80 131.55 B RIRE -21.88% -25.39% -23.23% -19.93% -42.84%
[ug=E3z] 1.93 (2.07) (18.76) 5.72 4.09 maptLE 10.24 9.30 3.66 232 2.82
REIRE (17.44) (26.58) (15.00) (10.00) (8.00) RENELER 9.27 8.50 3.15 1.93 2.39
EnARETE (77.16) (17.61) (345.67) (601.03) 353.85 Eimfbh
He 82.47 22.28 347 6.12 8.12 RIKTR B = 331 3.97 383 391 4.24
SEFDASH 369.75 463.66 408.12 730.79 2,106.15 FLrRERL=E 5.95 6.64 6.74 6.41 6.53
B 112,61 100.35 100.00 150.00 150.00 LEFEER 0.50 0.44 0.62 0.86 0.92
KHAR S (1.76) 0.59 0.00 0.00 0.00 SRIEE (5T)
Hith (771.14) (281.14) (185.00) (290.00) (292.00) gl 0.78 1.02 1.75 3.08 4.09
BREDIS R (660.28) (180.19) (85.00) (140.00) (142.00) BREENER 0.94 117 1.03 1.85 5.33
RN 0.67 19.40 265.21 909.69 (517.20) BRER 5.91 6.65 7.62 9.31 11.56
AR 628.80 (151.00) (309.83) (550.49) (731.10) fEEHER
Hith 4.99 3.30 0.00 0.00 0.00 HE=R 100.80 76.65 44.76 2537 19.11
FREDASHR 634.45 (128.29) (44.63) 359.20  (1,248.30) i) 1324 11.76 1027 8.40 6.76
TR 0.00 0.00 0.00 1.00 2.00 EV/EBITDA 2515 12.90 34.89 19.92 14.48
B FEINE 343.92 155.17 278.49 950.99 717.86 EV/EBIT 28.93 14.71 39.29 21.58 15.54

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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