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ZRIBIEL (605499 )

AV ERIRHEETRIE, 58 ML hnEmRE

B, N8R 2023 FEEWESMES, fit 2023 SELIWEW 110.57 127T
-113.12 1275, B4 30.00%-33.00%; SEIJAREF5E 19.89 1275-20.61
1275, B 38.08%-43.07%,

2EVSeEIERK, REBRRRERERM. 2304 FUTSZIEW 24.16 12752

6.71127c, BB 29.82%-43.53%; FRITFSLIFEHSF5E 3.33 1275-4.05

1275, BEIHCIEE 21.23%-47.41%, 2023 FENTHHSEF S EILRES, R

HURENR, AETINRRBIZERE, g R ERLinE

#H; RIBIRFSILEARE, RIBFI=ZERE, 202301-3 RESIFRAOE K

£979 801275, GEbL98 92.59%, HiZMEE, FAITMITHRMSRFIX 2023 5
REWEE 102 1278, HRINBHBIZERFY.

SmRRRHERINF, $HMENETIE. ESLRIEFRESE, [
FRIFERNERN, RIRHTZnE6R, BEE _IBKME%~m, #—F
AN BIIER . 23 FAMKHIRI_EHERAEHERIZE R, #HrmE Bl
BIRSABIEFE 23 FHELBSEMRT. TS, 24 FHEH “VIVIBERE",
HEATUBEBRE. T mEl A FE, 5 mHEINEME.

BFIREHBRRA, 24 FEEREES, 2023 FRESFFRDPLIE 18.
11% (EEE+1.17pct ), BAIBENFFEIRF . 2024 FFNITEREEERIT T
B, 2FENERGERDTET.

REZN: 2R EEREREISK, STREEM, M. BE
ANBDREMSTE, TRBESHIMINES (#KWi ) SLCHREREE. 1R
EAVERTRE , BEERRFITNN, Tt 23-25 FEEWH 112/143/176 1Z7T( &I
B9 107/132/159 1Z7T ); IABERIEA 20.09/26.47/31.92 127 (BIHER
19.78/25.30/30.78 1275 ), XIRL PE 359 32X/25X/20X. #FF “SEN” i
Ko

MR TUWRSRME; FrmiE AR ; R RMNRIREIRIXES ;
WERERAMENE, BEURTFRAE,

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 6.977.82 850539 1119746 1428659  17,642.15
HBRERW) 40.72 21.89 31.65 27.59 23.49
EBITDA(E A 7T) 1,720.66 2,105.79 2,834.12 3,618.96 4,291.99
HEEATEFNBEERTT) 1,192.96 1,440.52 2,009.30 2,647.45 3,191.84
HBRERW) 46.90 20.75 39.48 31.76 20.56
EPS(7T/BR) 2.98 3.60 5.02 6.62 7.98
MHREP/E) 54.54 4517 32.38 24.58 20.39
MIEE(P/B) 15.35 12.85 10.90 9.11 7.60
MHEP/S) 9.33 7.65 5.81 455 3.69
EV/EBITDA 39.87 31.83 21.17 15.89 13.10

BEBRIR: wind, XKRIESHRFT

UESHRIRE
2024 % 01 B 31 H
EETFR
Tk BREEELR
6 MEIER SEN (4E5F4 )
LRI 162.67 7¢
BirN1g 7T
BEXEE
A RSBRARBE B 400.01
B A BREEABETTR) 159.27
AREHEBEETT) 65,069.63
B A BRHEETTT) 25,908.59
B ET(T) 14.94
BEERIRERM) 59.15
—FARE/&EGT)  210.00/150.57
&
E-Ava byl
SAC HWHIER4RS: S1110517010002
wulil@tfzg.com
(EES) bt
SAC HNHERIRS . S1110523090002
heyuhang@tfzg.com
BiNES
—— FRBIRE  —— FIR300
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BERIR: RIRAUE

HBXRE

1 (ZREsIRE - SR AP S =R,
FEmAEETEE) 2023-11-06

2 (FRESIRE - AT SIS E IS L
B, IR, AR EERL
HFESE ) 2023-04-14

3 (FRESIRE - ARSI A EDERE
BIREF, 2EHBEFEEK)
2023-02-22
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 1,019.10 2,157.56 2,840.46 3,624.08 4,475.28 Bl 6,977.82 8,505.39  11,197.46  14,286.59  17,642.15
Jodlvetizsavldl s 2457 24.75 4584 37.35 68.07 BAlpgA 3,881.56 4,905.46 6,338.35 8,011.40 9,924.11
FRAS TR 56.80 127.12 350.03 113.17 451.14 Bl RN 76.81 92.64 121.96 155.61 192.16
7 340.04 394.22 644.08 614.65 942.15 HEER 1,368.38 1,449.28 1,769.20 2,428.72 2,875.67
Hity 1,411.02 454254 3,418.25 3,959.93 3,865.49 EEEA 251.64 25552 336.40 42921 530.02
mabEEAT 2,851.53 7,246.19 7,298.65 8,349.18 9,802.13 TR 4280 4375 57.60 73.50 90.76
KEB R 0.00 0.00 0.00 0.00 0.00 45522 (11.39) 41.04 41.10 353 (29.69)
EIER= 1,909.13 2,232.16 2,492.61 2,720.33 2,919.19 B /fERRERE (0.79) (0.36) (0.18) (0.44) (0.32)
EREIR 187.13 529.41 514.71 507.35 503.68 NRMEZNWER 116.67 12.79 (37.16) 100.00 (100.00)
TREF= 32257 357.35 348.41 339.47 33053 BRSNS 2253 70.02 3413 4222 48.79
Hifty 2,520.14 1,504.53 1,442.09 1,817.51 1,580.56 Hitb (298.95) (219.02) 0.00 0.00 0.00
ERMBE=AL 4,938.96 4,623.46 4,797.81 5,384.66 5,333.95 BEFE 1,528.56 1,854.27 2,529.64 3,326.41 4,007.59
BrEgit 7,790.49 11,869.65 12,096.46 13,733.83 15,136.08 BASMIN 2.16 2.33 215 221 2.23
FZHAMERR 623.50 3,181.60 2,074.76 1,115.31 400.93 B 17.20 20.59 2017 19.32 20.03
JUAREEISIVENIL S 554.39 651.20 824.63 1,039.89 1,313.24 gz 1,513.52 1,836.01 2,511.63 3,309.31 3,989.80
Hit 995.83 1,245.74 3,154.03 434021 477168 Frig® 320.56 395.49 502.33 661.86 797.96
bzl =y 2,173.72 5,078.53 6,053.41 6,495.40 6,485.85 EFE 1,192.96 1,440.52 2,009.30 2,647.45 3,191.84
KHAER 25.83 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 1,192.96 1,440.52 2,009.30 2,647.45 3,191.84
Hith 111.45 99.66 75.80 95.64 90.37 SRS (T) 2.98 3.60 5.02 6.62 7.98
|35 8 =yne 137.28 99.66 75.80 95.64 90.37
bdi=giy 3,552.37 6,805.36 6,129.21 6,591.04 6,576.22
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2021 2022 2023E 2024E 2025E
B 400.01 400.01 400.01 400.01 400.01 23573
BARRTR 2,080.40 2,080.40 2,080.40 2,080.40 2,080.40 Bl 40.72% 21.89% 31.65% 27.59% 23.49%
B 1,757.72 2,598.22 3,491.62 4,668.76 6,087.95 BRI 45.54% 21.31% 36.42% 31.50% 20.48%
Hith 0.00 (14.34) (4.78) (6.37) (8.50) IHEFEAREFIE 46.90% 20.75% 39.48% 31.76% 20.56%
REREEATT 4,238.13 5,064.29 5,967.25 7,142.79 8,559.86 EFIBES
REFRARR E R 7,790.49  11,869.65  12,096.46  13,733.83  15,136.08 ESES 44.37% 42.33% 43.39% 43.92% 43.75%

e 17.10% 16.94% 17.94% 18.53% 18.09%

ROE 28.15% 28.44% 33.67% 37.06% 37.29%

ROIC 164.48% 1444.52% 220.93% 295.93% -752.04%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 1,192.96 1,440.52 2,009.30 2,647.45 3,191.84 o 45.60% 57.33% 50.67% 47.99% 43.45%
IR 185.11 223.94 263.20 288.57 31375 B RIRE -7.73% 21.00% -12.03% -34.52% -47.09%
[ug=E3z] 15.44 49.56 4110 353 (29.69) maptLE 0.83 1.08 121 1.29 151
REIRE (22.53) (70.02) (34.13) (42.22) (48.79) RENELER 0.74 1.02 1.10 1.19 1.37
EEASTH (1,151.86) 949.33 329.92 1,159.37 299.98 f=§- 73]
He 1,857.72 (567.22) (37.16) 100.00 (100.00) RIKTR B = 372.89 344.86 317.26 34350 334.71
ZEFDRER 2,076.84 2,026.11 2,572.24 4,156.70 3,627.10 FHERR 22.78 2317 2157 22.70 22.66
B 408.49 93239 523.85 480.17 505.27 LEFEER 115 0.87 0.93 111 1.22
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hifte (3971.75) (4,268.15) (167.44) (1,413.65) (822.00) SRk 2.98 3.60 5.02 6.62 7.98
BREDIS R (3,563.26)  (3,335.77) 356.42 (933.48) (316.73) BREENER 5.19 5.07 6.43 10.39 9.07
RN 229.27 2,488.32 (1,139.42) (967.69) (684.39) BRER 10.60 12.66 14.92 17.86 21.40
BRIEE 531.90 (814.36) (1,106.34) (1,471.90) (1,774.77) B
Hith 545.61 90.27 0.00 0.00 0.00 HE=R 54.54 4517 3238 24.58 20.39
FREDASHR 1,306.78 176422  (2,245.76)  (2,439.59)  (2,459.16) i) 15.35 12.85 10.90 911 7.60
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 39.87 31.83 2117 15.89 13.10
B FEINE (179.64) 454.56 682.90 783.62 851.21 EV/EBIT 4459 35.55 2334 17.27 1413
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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

BHWHIRIEX 2 fFHE B REF IR R EHA 3



