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FERRD (603983 )

RERMBIENS, TRBEEIRIFEEN, TXERFSE

. AFR®T 23 FUIEHE

1) 23 £, FRHSCWAEIEF)E 3-3.3 1270, BB 72%-89%, SEIINIE
IFEEF)E 2.2-2.5 1270, BB 62%-84%.

2) B Q4. TRIFSCIIAEI2A)E 1.3-1.6 {270, BELIEK 133%-188%, LI
NAEIFE4%FE 0.6-0.9 {275, BEELIEE 35%-99%,

= BFEEDRF, EERFHEWKAERK. FREEEIREERER

1) AT FREER, RIFICET2EEHET S, EE I
ANIBIEE 30%, HERAERBURERFARZNATEFIEKE
100%, 5 R PLARNIBCAE 100%.,

2) ARBREDRS M, HITOEXBREKE, MUF-mEE, BRREN.

wrHEZN.

RNEIRIFUERE . RIFRBESD, REFRICE LRI, FETT
FWEE, LBRARL, BEMTRERRE, SLAERAPFESSR
MEEXM@ROE, BE PL DXEERRERWODE, TRADME
IRTNRE, HERBRERLRE, WitEEASMEOERILELTRF
BENBLBIFERT

EF R aBAEENIES, 2023-2025 F I3E%FIIEH 2.90/3.45/4.28 127T
FIEZE 3.14/4.22/5.27 {Z7T, SIRL PE 998U 39X/29x/23x, i 183 iE
K.

MRS : BMEFRHNGE . LERARTBRG . HERFINERE.

TUVBERREG . WESRTRERANEHEER, BLUIER 23 FERNE

WS EUEFH{E 2021 2022 2023E 2024E 2025E,
EWKN(ERTT) 1,787.03 1,731.72 2,441.72 3,181.56 3,833.78
HBER () 241 (3.10) 41.00 30.30 20.50
EBITDA(E A 7T) 335.64 261.33 380.10 521.17 648.11
HEBATEFEBRTT) 247.92 174.18 313.68 422.09 527.42
HBER () (46.61) (29.74) 80.09 34.56 24.95
EPS(TT/B%) 0.62 0.43 0.78 1.05 1.32
TR (P/E) 49.11 69.89 38.81 28.84 23.08
I$EE(P/B) 3.95 3.82 348 348 4.09
MR P/S) 6.81 7.03 499 383 318
EV/EBITDA 32.06 4418 26.98 19.04 16.79

BRRIE: wind, RXIESHTER

IESHARIRS
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7k ERPEMILSR
6 NEER 183 (4HFTR)
HENE 30.36 7T
Bir1E 7T
EXYE
ABREBERABERR) 401.00
E A BRRAERR) 401.00
AREHEBEETT) 12,174.36
E A T E(EATT) 12,174.36
BRSR™(n) 8.13
R EREM) 18.03
—FNm=/&EK0T) 42.13/22.96
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MBI AT

SAC FLHIERYRS: $1110523070003
zhengchenghuai@tfzg.com
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ER) yoy+44.84%, FEHAMEL, BFIEE
BERE) 2023-11-02
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 806.10 1,073.01 1,071.69 1,287.46 383.38 N 1,787.03 1,731.72 2,441.72 3,181.56 3,833.78
Jodlvetizsavldl s 62.85 73.93 92.46 124.35 150.76 BAlpgA 643.04 547.29 717.87 92265 1,069.63
FRAS TR 35.84 18.67 52.34 41.39 65.62 Bl RN 2351 24.78 3370 4376 5291
5% 13843 151.70 21013 240.28 302.49 A 741.29 846.16 1,157.38 1,508.06 1,812.61
it 932.58 919.92 730.64 777.78 813.17 EEEA 100.36 111.27 136.74 152.71 184.02
mabEEAT 1,975.80 2,237.24 2,157.27 2,471.26 1,715.42 MEER 50.49 52.93 74.72 97.36 117.31
KEB R 75.12 7387 98.50 114.70 127.89 45522 (35.82) (12.65) (35.27) (27.91) (25.28)
EIER= 246.85 248.64 236.05 223.46 210.87 B /fERRERE (12.79) (11.89) (11.19) (11.95) (11.68)
ERIRE 118.62 253.24 333.24 41324 493.24 ARMMEEE 0.61 5.29 271 8.30 (6.43)
TREF= 764.56 74863 763.68 777.73 790.78 BRSNS 24.67 2752 29.47 27.22 28.07
Hifty 580.70 529.61 452.46 47543 442.06 Hitb (47.33) (66.32) 0.00 0.00 0.00
ERMBE=AL 1,785.85 1,853.99 1,883.93 2,004.56 2,064.84 BEFE 298.99 207.34 377.59 508.50 632.54
BrEgit 3,761.65 4,091.22 4,041.20 4,475.81 3,780.26 BASMIN 12.21 0.49 3.30 5.33 3.04
FZHAMERR 0.00 100.00 100.00 60.00 114.08 B 1.57 1.24 2.73 1.85 1.94
JUAREEISIVENIL S 198.40 229.84 89.22 41312 218.44 gz 309.63 206.58 378.16 511.98 633.64
Hit 233.58 244.10 273.25 425.09 380.03 s 68.43 39.15 7167 102.40 122.30
bzl =y 431.98 573.94 462.47 898.21 712.56 EFE 241.19 167.43 306.49 409.57 511.34
KHAETR 0.00 148.00 0.00 0.00 0.00 DEARIRIRE (6.73) (6.75) (7.19) (12.52) (16.08)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 247.92 174.18 313.68 422.09 527.42
Hith 26.64 2217 18.87 2256 21.20 SRS (T) 0.62 043 0.78 1.05 1.32
ElSmb =y 26.64 170.17 18.87 22.56 21.20
bdi=giy 603.19 838.64 481.33 920.76 733.75
DEBRIRIN G 7436 64.51 57.32 57.32 73.40 FEMSELE 2021 2022 2023E 2024E 2025E
B 401.82 401.44 401.00 401.00 401.00 23573
BARRTR 780.12 774.49 774.49 774.49 774.49 Bl 2.41% -3.10% 41.00% 30.30% 20.50%
B 1,930.10 2,028.09 2,341.77 2,341.77 1,814.35 BRI -47.78% -30.65% 82.11% 34.67% 24.39%
Hith (27.94) (15.96) (14.73) (19.54) (16.74) IHEFEAREFIE -46.61% -29.74% 80.09% 34.56% 24.95%
BERNEAT 3,158.46 3,252.58 3,559.86 3,555.05 3,046.51 FREEH
REFRARR E R 3,761.65 4,091.22 4,041.20 4,475.81 3,780.26 ESES 64.02% 68.40% 70.60% 71.00% 72.10%
e 13.87% 10.06% 12.85% 13.27% 13.76%
ROE 8.04% 5.46% 8.96% 12.07% 17.74%
ROIC -112.66% 15.20% 23.35% 24.31% 39.40%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 241.19 167.43 31368 422.09 527.42 o 16.04% 20.50% 11.91% 20.57% 19.41%
IR 3340 27.35 17.54 18.54 19.54 B RIRE -25.37% -25.03% -27.15% -34.33% -8.59%
[ug=E3z] (0.35) 3.24 (35.27) (27.91) (25.28) maptLE 343 3.35 4.66 2.75 241
REIRE (24.67) (27.52) (29.47) (27.22) (28.07) RENELER 3.19 312 421 248 1.98
BnReTH (252.63) (93.48) (258.27) 380.02 (334.44) ERREH
HE (4.43) (28.59) (4.49) (4.22) (22.52) RIWK R e =2 52.50 25.32 29.35 29.35 27.87
ZEFDRER (7.48) 48.44 3.72 761.30 136.65 FHERR 12.92 11.94 13.50 14.13 14.13
B 891.85 140.24 103.30 96.31 101.36 LEFEER 0.47 0.44 0.60 0.75 0.93
KERRE 25.23 (1.25) 24.62 16.20 13.19 Fkig (7T)
Hifte (1,598.22) (68.85) (15.45) (233.29) (215.48) SRk 0.62 0.43 0.78 1.05 1.32
BREDIS R (681.14) 70.14 112.48 (120.78) (100.93) BREENER -0.02 0.12 0.01 1.90 0.34
RN (66.09) 266.62 (118.31) (10.36) 80.07 BRER 7.69 7.95 8.73 8.72 7.41
AR (77.28) (94.27) 0.79 (414.39) (1,019.88) fEEHER
Hith (26.47) (27.43) 0.00 0.00 0.00 k=S 49.11 69.89 38.81 28.84 23.08
FREDASHR (169.84) 144.92 (117.52) (424.75) (939.81) i) 3.95 3.82 348 3.48 4.09
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 32.06 4418 26.98 19.04 16.79
B FEINE (858.46) 263.50 (1.32) 215.77 (904.09) EV/EBIT 34.10 47.16 28.28 19.74 17.31
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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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