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23Q4 WNIEIERIE, 2023 FEFEFHWE

B, AT 23 ELWME DN /FENEFEFZ 1495/735 1278 (ELE
+17.2% > 22 FEFIRBEFR 15%/+17.2% ). 23Q4 AEFRITEEIE L 2N /T
BH&FH20 441.84/206.24 127T ( [EIEE+16.99%/+12.60% ).

2304 FiSIEERBEEERIERE, SENBRTEER. 23 FFAE/R
FEWINSDBIL 1258/204 27T ( EIEL+16.66%/+27.99% ), Hrh 2304 F&
B/RIBWANS B2 385.30/48.06 127T ([EEL+15.24%/+41.43% ), 23Q4
FEIEGIRER(E, SRERRIEE 22 FEEE LIZFE+FE 1935 (RIFEIN
FrE. £F8H7E.

OFaH: B5H, Wit 23 FFAERMER 4wT, BE/NIEFE/24
TRESF I REBREEE, Mo, 11.1 CRFEH M EJE 200 7T
FERESR. RE 2024 AN BERIMABR/ EBS/IRRF G/
T S/EBNESTmTHmRA .

QFRIIAE: 23 F£FA 1935 IA>110 127t (EEL+110% ), RYIE “RINIT
Bo. BEXEW. BESE” NERnhBEREml. BE 2024 . 24 F5
EFEAL 600 TTINMAIHIR BN, BRI FES 1935, FEFFEHBEL
TECENHIEE.

@24 FFmAL: IFHATHETE | FERMIEIE R (TEM 1999
70 ) ARSI HORNE, BIRY, 24 TTSIEERIFLEHRENE

==1Y

i FERNSIR, EFEGLCRAHRIEFBEER. 23 F i F5#HE 5300w A
F, EBLSRRITSEISFHERE 440 27T,

FEEBRERE, NPEKBEIEITHAXRER. 2023 FAREFFAE/RY
BESHEA 5.72/4.29 FE ([@EL+0.69%/+22.31% ), 2~ElNiEHEEE A AR
BHEig, ATKIASEFIIFRER.

BRI FIPASNTCKFBRMN A RIENEBIN+EHE S HIFEHR
FEFRIENF=E, MrgepIRFasy @Rt KkEEA=E, VHEE
BRGRTAEM . Tt 2023-2025 FEW D BIRILLIBK 17%/16%/15%, |35
ERED BRI LB 18%/19%/18%, XTI PE 53579 28X/24X/20X

RBSIRR: BMEFH, BB, TWEERE, RELH, HEH
E VNS

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 109,464.28 12755396 14911058 173,564.71 200,397.82
HBRERW) 11.71 16.53 16.90 16.40 15.46
EBITDA(E 5 7T) 75513.72 8831819 10442007 123399.10 144,195.10
HEE TEFEERTT) 5246014 6271644 7417767 8846823 10398240
HBRERW) 12.34 19.55 18.27 19.27 17.54
EPS(7T/BR) 4176 49.93 59.05 70.43 82.78
&R (P/E) 39.29 32.87 2779 23.30 19.82
EE(P/B) 10.88 10.44 8.79 7.39 6.23
MHEP/S) 18.83 16.16 13.82 11.88 10.29
EV/EBITDA 33.40 23.87 18.94 15.61 13.08

BEBRIR: wind, XKRIESHRFT

IESHARIRS
2024 01 B 10 H
BEITFR
7k BRIEEE I
6 NEER SN (TR )
HENE 1641 7T
Bir1E 7T
EXYE
ARSRABETR) 1,256.20
B A BREABERR) 1,256.20
A BRETEERTT) 2,061,420.59
EARMEEBT) 206142059
BRSR™(n) 173.39
R EREM) 14.14
—FHN&=/&IKFT)  1935.00/1616.
25
E&
E=Ava HIE

SAC HNHERIRS . S1110517010002
wulil@tfzg.com

EES: T Paxianit
SAC RS : $1110523090002
heyuhang@tfzg.com
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3 (FENFE-FFIRATF SRS
S, FIEREWIRE) 2023-08-07
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 51,810.24 58,274.32 86,226.80 13849418  181,662.57 N 109,464.28  127,553.96  149,110.58 173,564.71  200,397.82
7T EEHE K2 ST SR 0.00 126.39 3,270.02 586.98 3,754.98 BAlpgA 8,983.38 10,093.47 12,381.04 13,364.48 15,029.84
FRAS TR 389.11 897.38 1,459.12 595.06 1,767.09 Bl RN 15,304.47 18,495.82 20,726.37 2343124 26,652.91
7 33,394.37 38,824.37 46,717.73 46,811.74 58,710.13 HEER 2,737.37 3,297.72 3,504.10 4,078.77 4,569.07
Hity 135171.97 11848898 12581672  121,063.16  123,483.48 EEEA 8,450.27 9,012.19 9,841.30 11,108.14 12,023.87
mabEEAT 220,765.69  216,611.44  263,490.38  307,551.12  369,378.25 TR 61.92 135.19 74.56 69.43 80.16
KEB R 0.00 0.00 50.00 80.00 105.00 45522 (934.52) (1,391.81) (1,936.69) (3,011.85) (4,290.94)
EIER= 17,472.17 19,742.62 19,905.49 18,882.83 21,971.06 B /(ERRERE (13.02) (14.69) (33.03) (20.25) (22.65)
EREIR 2,321.99 2,208.33 437757 5,154.62 1,42379 NRMEZNWER (2.24) 0.00 0.00 0.00 0.00
TREF= 6,208.36 7,273.71 7,109.87 6,959.02 6,789.53 BRSNS 58.26 63.84 40.80 54.30 52.98
Eift 8,399.98 8,528.70 7,052.87 7,976.63 7,829.19 Hits 67.52 (17.30) 0.00 0.00 0.00
ERMBE=AL 34,40250  37,753.37  38,495.79  39,053.11  38,118.56 BEFE 74,750.88  87,879.52  104,527.68 124,558.56  146,363.24
BrEgit 255,168.20  254,364.80 301,986.17  346,604.22  407,496.81 BASMIN 68.99 70.85 50.30 63.38 6151
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 291.84 248.88 329.97 290.23 289.70
JUAREEISIVENIL S 2,009.83 2,408.37 2,383.60 2,952.90 3,179.65 gz 74,528.03  87,701.49  104,248.01 124,331.71  146,135.06
Hit 43,185.92 31,185.38 55,429.79 52,818.24 58,766.14 s 18,807.50 22,326.35 26,166.25 31,207.26 36,679.90
bzl =y 4519576  33593.75  57,813.40 5577114  61,945.79 EFE 55,720.53  65,375.14  78,081.76  93,124.45  109,455.16
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 3,260.39 2,658.69 3,904.09 4,656.22 547276
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 52,460.14  62,716.44 74,177.67  88,468.23  103,982.40
Hith 296.47 334.45 210.79 280.57 275.27 SRS (T) 41.76 49.93 59.05 70.43 8278
|35 8 =yne 296.47 334.45 210.79 280.57 275.27
bdi=giy 58,210.69  49,400.12  58,024.19  56,051.70  62,221.06
DEBRIRIN G 7,418.14 7,458.02 9,410.06 11,738.17 14,474.55 FEWSLLE 2021 2022 2023E 2024E 2025E
B 1,256.20 1,256.20 1,256.20 1,256.20 1,256.20 23573
BERR 1,374.96 1,374.96 1,374.96 1,374.96 1,374.96 Enllg 11.71% 16.53% 16.90% 16.40% 15.46%
B 185859.69  193824.76 23091359  275147.71  327,138.91 BRI 12.18% 17.56% 18.94% 19.16% 17.51%
Hifth 1,048.51 1,050.75 1,007.17 1,035.48 1,031.13 JHEFBAREFE 12.34% 19.55% 18.27% 19.27% 17.54%
REREEATT 196,957.51  204,964.69  243,961.99  290,552.52 34527575 EFIBES
REMRERNEESIT 25516820 254,364.80 301,986.17  346,604.22  407,496.81 ESES 91.79% 92.09% 91.70% 92.30% 92.50%
e 47.92% 49.17% 49.75% 50.97% 51.89%
ROE 27.68% 31.75% 31.63% 31.73% 31.43%
ROIC 43.33% 47.11% 56.44% 60.42% 73.86%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 55,720.53 65,375.14 7417767 8846823  103,982.40 o 22.81% 19.42% 19.21% 16.17% 15.27%
IR 1,479.61 1,611.08 1,796.05 1,832.15 2,100.14 B RIRE -26.25% -28.38% -35.34% -47.67% -52.61%
558 1353 12.02 (1,936.69) (3,011.85) (4,290.94) mENLLEE 381 4.41 456 551 5.96
REIRE (58.26) (63.84) (40.80) (54.30) (52.98) RENELER 3.24 3.62 375 4.68 5.02
BnReTH (1,230.01)  (22,120.42)  (11,471.23) 549416  (12,254.31) k=37
He 8,103.27 (8,115.38) 3,904.09 4,656.22 5472.76 RIKTR B = 142.84 2,018.41 87.80 90.00 92.31
FEFNETR 64,028.68 36,698.60 66,429.09 97,384.61 94,957.07 FIREEE 352 353 3.49 371 3.80
B 3,686.73 4,783.76 4,137.97 1,395.92 1,318.34 LEFEER 0.47 0.50 0.54 0.54 0.53
KRR 0.00 0.00 50.00 30.00 25.00 SrigiE (5T)
Hifte (9,249.18)  (10,320.58) (5,407.46) (3,021.08) (2,691.04) SRk 4176 49.93 59.05 70.43 82.78
BREDIS R (5,562.45)  (5,536.83)  (1,219.49)  (1,595.16)  (1,347.70) BREENER 50.97 29.21 52.88 77.52 75.59
RN 1,038.84 1,396.84 1,827.34 3,011.85 4,290.94 BRER 150.88 157.23 186.72 221.95 26334
BRANBLER (27,101.82)  (60,070.39)  (39,084.46)  (46,533.92)  (54,731.92) =R
Hity (501.16) 1,249.03 0.00 0.00 0.00 =R 39.29 32.87 27.79 23.30 19.82
SREDALTHR (26,564.14)  (57,424.53) (37,257.12) (43,522.07) (50,440.98) mEER 10.88 10.44 8.79 7.39 6.23
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 33.40 2387 18.94 15.61 13.08
B FEINE 31,902.09 (26,262.76)  27,952.48  52,267.38  43,168.39 EV/EBIT 34.07 2431 19.27 15.85 13.28

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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
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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