ABRE | AERFE

Yo x i

‘ TF SECURITIES

&PH758E (002088)

BRINMMESRE, ZERELEERSD

E T
RERBEIHRITESR, IIRFRORSIMERELHEN 1055.00 FiR,
BEFMERN 7.16 TT/BR, BIREZFROBRNSRA 125 Ao

BRI RIARE

1.EBITDA; 1) EZNEHLL 50%; 2 ) BIR7SAER = 100%0F, 52 100%;
FERLERTE 90% (&) -100%Z [ER, 5T 90%; SThERE 80% (&) -90%
BF, S0l 80%; SeRER/INTF 80%At, AF5aI; 3) 2024-2026 FEZBR
7 8/8.8/9.68 1275, 25/26 £E yoy+10%/10%, E1% B #REY 80% 13 6.4/7.04/7.74
4ZJTEO

2NN 1)EZINE HEEA 50%; 2 ) B RS ER = 100%A, 528 100%;
FERLERTE 90% (&) -100%Z [ERT, 5IL 90%; SThERE 80% (&) -90%
Bf, oI 80%; SeRiR/INTF 80%At, AF5adl; 3) 2024-2026 FEZER
9 39.54/43.50/47.85 {Z7TT, 25/26 £F yoy+10%/10%, EZBEIRH 80%F
31.63/34.80/38.28 17T

BOZOBETIE. RS FHN 2024 F3 B, EMEREAN 6607.56
7T, 2024-2027 455> BISZN 3257.89/2257.58/963.60/128.48 57T, ANE[E
A EEHRAIERIER, BENFFIEE—EFI.

HSam-SRAENEERR, ENERRKIR, 435 “IN” K

BEBEBRNDARRRERCE S T DB AT OANRBIFRR M, LARK
WT RENRKREENFZDED . BIHIET-ERFMHMERSIEREME, A
S TERIFAEE, AR KFIIE. AEEATREMRFTIS|MHME, M
B/RA/FRISEEERE, BEY BRI/ =R EEE 23
F Q1-3 EEFFIEREREEROZTEREN, TRAAE 23-25 &F
I38H%F 79 5.9/6.4/7.3 ( BI{E 7.0/8.5/10.4 1Z ), yoy+0.5%/9.6%/13.5%, #E
B “IN ¥4

MBSIRAR: RIFRIBRASKIBETHA . FBRETIE ., HFRBTACNEE |
TS ABDEERRET IR, BUB TR SEFEA M T

ESEIEFIGE 2021 2022 2023E 2024E 2025E
EWBNELTT) 3,163.81 3,369.98 3,433.67 3,965.89 4362.48
HER (%) 36.04 6.52 1.89 15.50 10.00
EBITDA(E G 7T) 833.27 914.46 817.14 931.10 1,040.30
EHEERTT) 534.18 582.35 585.34 641.27 727.99
B ER () 44.27 9.02 0.51 9.56 13.52
EPS(TT/BR) 1.05 1.15 1.16 1.27 1.44
THEER(P/E) 13.44 12.33 12.27 11.20 9.86
MISEE(P/B) 273 2.49 2.35 2.21 2.07
THEEZEP/S) 2.27 213 2.09 1.81 1.65
EV/EBITDA 14.72 11.74 6.74 6.68 5.18

BEBRIR: wind, XKRIESHRFT
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EXYE
ABREBERABERR) 506.33
B A BREABERR) 444.90
A BRETEERTT) 7,179.80
E A T E(EATT) 6,308.73
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INEbaREENE, BEEHFm L, HRR
IREERE) 2023-08-22

2 (ERPE-ATSIERKBENS
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 743.78 931.44 1,631.11 917.71 1,745.03 Bl 3,163.81 3,369.98 3,433.67 3,965.89 4,362.48
Jodlvetizsavldl s 861.25 1,460.37 809.75 1,702.07 939.75 BAlpgA 2,065.66 2,263.76 2,283.39 2,637.32 2,879.24
FRAS TR 2747 28.45 27.95 37.20 33.93 Bl RN 3229 3271 3333 38.50 42.35
5% 426.62 270.14 43266 379.07 507.12 B EA 200.38 180.14 183.55 212.00 233.20
it 656.60 357.90 304.72 479.80 421.03 EEEA 141.32 141.28 143.95 166.26 182.89
mabEEAT 2,715.73 3,048.30 3,206.20 3,515.85 3,646.87 MEER 133.86 125.70 128.07 147.93 162.72
KEB R 0.00 0.00 0.00 0.00 0.00 45522 447 (16.85) (10.01) (9.96) (10.40)
EIER= 810.64 623.32 658.07 698.30 740.93 RrEmER% (10.06) (41.11) (41.88) (51.53) (62.30)
HETRE 9.00 77.29 141.83 19347 234.77 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 130.11 119.75 115.09 11044 105.79 BB 0.00 2557 26.05 26.30 26.56
Hit 156.24 46.60 46.34 46.15 46.15 Hity 7.29 6.60 0.00 0.00 0.00
ERMBE=AL 1,105.99 866.96 961.34 1,048.37 1,127.65 BEFE 588.63 652.18 655.56 748.62 836.75
BrEgit 3,821.72 3,915.26 4,167.53 4,564.22 4,774.52 BASMIN 16.34 8.93 8.93 8.93 8.93
FZHAMERR 0.00 3.46 346 3.46 3.46 B 2.53 2.22 222 32.00 22.00
JUAREEISIVENIL S 622.36 562.05 632.63 74723 759.21 gz 602.43 658.88 662.26 725.55 823.67
Hit 224.33 242.82 45501 544.72 524.64 s 68.25 76.54 76.93 84.28 95.68
bzl =y 846.69 808.34 1,091.10 1,295.41 1,287.31 EFE 534.18 582.35 585.34 641.27 727.99
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 534.18 582.35 585.34 641.27 727.99
Hith 119.52 20.34 20.34 2034 20.34 SRS (T) 1.05 1.15 1.16 1.27 1.44
|35 8 =yne 119.52 20.34 20.34 20.34 20.34
bdi=giy 1,187.11 1,034.77 1,111.44 1,315.75 1,307.65
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2021 2022 2023E 2024E 2025E
B 506.33 506.33 506.33 506.33 506.33 23573
BARRTR 440.60 443.41 44341 443.41 44341 Bl 36.04% 6.52% 1.89% 15.50% 10.00%
B 1,703.97 1,931.79 2,107.39 2,299.77 2,518.17 BRI 40.67% 10.80% 0.52% 14.20% 11.77%
Hith (16.30) (1.04) (1.04) (1.04) (1.04) IHEFEAREFIE 44.27% 9.02% 0.51% 9.56% 13.52%
BERNEAT 2,634.61 2,880.49 3,056.09 3,248.47 3,466.87 FREEH
REFRARR E R 3,821.72 3,915.26 4,167.53 4,564.22 4,774.52 ESES 34.71% 32.83% 33.50% 33.50% 34.00%

e 16.88% 17.28% 17.05% 16.17% 16.69%

ROE 20.28% 20.22% 19.15% 19.74% 21.00%

ROIC 30.42% 32.33% 29.91% 47.18% 31.90%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
EFE 534.18 582.35 585.34 641.27 727.99 Tl 31.06% 26.43% 26.67% 28.83% 27.39%
IR 108.07 113.16 105.36 112.78 120.72 B RIRE -28.15% -32.15% -53.20% -28.09% -50.18%
[ug=E3z] 8.18 (10.46) (10.01) (9.96) (10.40) maptLE 2.54 3.00 294 271 2.83
REIRE 0.00 (25.57) (26.05) (26.30) (26.56) ERENLLEE 214 2.74 2.54 242 244
BnReTH (345.11) 306.02 618.71 (818.57) 688.21 k=37
He 220.21 (350.53) 0.00 0.00 0.00 RIKTR B = 3.54 2.90 3.03 3.16 3.30
ZEFHNSTH 525.52 614.97 1,273.34 (100.78) 1,499.96 FIREER 8.52 9.67 9.77 9.77 9.85
B 37.34 82.69 200.00 200.00 200.00 LEFEER 0.89 0.87 0.85 0.91 0.93
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (110.45) (132.63) (373.95) (373.70) (373.44) gl 1.05 115 1.16 1.27 1.44
BREDIS R (73.11) (49.94) (173.95) (173.70) (173.44) BREENER 1.04 121 251 -0.20 2.96
RN (7.42) 20.02 10.01 9.96 10.40 BRER 5.20 5.69 6.04 6.42 6.85
BRIEE (324.14) (387.00) (409.74) (448.89) (509.60) B
Hith 9.99 4.92 0.00 0.00 (0.00) HE=R 13.44 12.33 1227 11.20 9.86
FREDASHR (321.56) (362.06) (399.72) (438.93) (499.20) i) 2.73 2.49 235 221 2.07
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.72 11.74 6.74 6.68 5.18
B FEINE 130.85 202.97 699.67 (713.40) 827.32 EV/EBIT 16.91 13.39 7.74 7.60 5.87
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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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