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hE2A3H (603619)

HSTFEEERRA, RMEMERSD

1. AT 2023 FFIFRNSHFIiE 8~8.5 2

NEER (2023 EEEWETUEAE ), Wit 2023 FIF4%FE7 80,000
F75~85,000 57T, S5 EEREAELL, K180 29,667.2 F57T~34,667.2 57T,
[EILL LN 58.9% ~ 68.9%

HFEBERANTEBRFSEH, 2023 &£, A58 E HELHER~2
58.1 FlM, Lk 2022 SFEEJHAENN 14.7 B, EELIEE 33.82%.,
2. BRI EBSFHER

NEIT 2024 & 1 B 3 BRHAS, mENTEZHAZIS SIS E
SRAAHRMEE 1092.4 FE, 255 7 KRAUER, FlIFRH1ag%F
BILAAN TR 15 Fl/FAARERIEE,

3. IGTERANIBINE F 2023 FFEHE

RIBAT) 2023 12 B 12 ARHIAE, ATEREXRKRMAATS
FHRFTE.

BiER: RIBE=FEEIFEIWIERE, BRXHRAY 2P (IESEESE+]
BHEE ) RiMtEREEN 6441.4 B, 2P EFOIRMESEN 595.3 FlE, £
ER78098R, BIIASNRISXKENFERERANIGKTE,

4. ERENOE, RS0
2024 £ 1 B 25 H, AR&M (XFUEFZNRZZH X EIWRHIIEIE

RER ), MEWESSDEE 8000 HITE 16000 Frtid, BEIBWMNIEAR
#8id 27.57 TT/B% .

NEIEIIEIR . SEIRIEHIA L 35 5% ERERE—HITHA, AFLK
X, BF. SREEAR, ARARDRRRDEWEENAKRE 3 ~B. 6
B E LBy RERT & o

5. BRI

RIBWGRTNE , BT 2023 FARHEFEM 7.9 {2 EEZE 8.3 12, XIRL EPS
79 2.07 Jo/B&, 24/25 FERIAREFELERF 12.8/16.8 {275, XN EPS 9
3.21/4.21 Jo/BR, 4R “IEE K.

MBS, SSIMSFEACRNERE, RN ; 5 I E R~
BTN ; WESETURAMEER, BRLUATIREFRAE,

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 1,753.81 3,065.16 3,920.64 5,214.45 6,952.43
HBRERW) 1067 74.77 2791 33.00 33.33
EBITDA(E A 7T) 553.35 1,268.53 1,532.96 2,022.26 2,518.79
HEEATEFNBEERTT) 66.14 503.33 827.80 1,282.57 1,682.37
HBRERW) (113.61) 660.99 64.47 54.94 31.17
EPS(7T/BR) 0.17 1.26 2.07 321 421
MR (P/E) 107.65 14.15 8.60 5.55 423
EE(P/B) 361 3.10 293 2.39 1.99
MHEP/S) 4.06 232 1.82 1.37 1.02
EV/EBITDA 10.17 5.19 5.45 3.93 2.87

BEBRIR: wind, XKRIESHRFT

IESHARIRS
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BEITFR
ik BHAa RIRIE
6 NEER 183 (4HFTR)
HENE 178 7¢
Bir1E 7T
EXYE
ABREBERABERR) 400.00
E A BRRAERR) 400.00
AREHEBEETT) 7,664.00
E A T E(EATT) 7,664.00
BRSR™(n) 7.36
R EREM) 66.22
—FNm=/&EK0T) 23.84/15.50
E&
SiEiR AT
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zhangxixi@tfzg.com
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SAC HHERIRS . S1110522080001
zhuye@tfzg.com

BN ES

—— hERH

19% A
13% A
7%
1% A
-5% 4
-11% A
-17% A

— JFIR300

-23% T T
2023-01 2023-05 2023-09

BERIR: RIRAUE

xRS

1 (PEEm-FERIT Z R0
BRE, ATEFEFEEL LK)
2023-08-30

2 (PEAER-ARREHSTERE
AHRFA, RESBERELLE)
2023-07-14

3 (hEan-FRAFRE FRLS
EMFAH, HRRRFEBIIFE)
2023-04-20
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 317.84 763.63 253.84 28331 28331 N 1,753.81 3,065.16 3,920.64 5,214.45 6,952.43
RIWTEER R R SR 559.96 660.95 1,269.18 1,062.43 1,062.43 5% 1,187.95 1,662.50 1,979.92 2,549.87 3476.21
FRAS TR 110.36 32242 78.03 176.68 126.72 Bl RN 17.24 140.41 179.60 238.87 318.49
5% 438.04 501.43 518,51 773.77 554.35 A 21.25 29.09 37.20 49.48 65.97
it 88.60 131.87 454.54 367.81 485.86 EEEA 210.65 269.68 344.95 458.78 611.69
mabEEAT 1,514.80 2,380.30 2,574.10 2,664.00 2,512.68 MEER 60.55 116.54 149.06 198.25 264.33
KHARR U 0.00 0.00 0.00 0.00 0.00 552 119.89 116.11 119.96 120.02 120.04
EIER= 1,961.14 1,938.34 224875 2,629.51 2,991.69 B /fERRERE (20.17) (39.44) 0.00 0.00 0.00
wREIR 205.01 375.45 603.01 781.80 352.72 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 52.78 51.64 51.36 49.94 48,51 BRSNS 0.62 0.00 0.00 0.00 0.00
Eift 1,811.12 2,146.61 999.88 1,066.79 1,203.64 Hits 35.24 72.10 0.00 0.00 0.00
ERMBE=AL 4,030.05 4,512.04 3,903.00 4,528.04 4,596.56 BEFE 120.59 698.17 1,109.94 1,599.18 2,095.70
BrEgit 5,874.06 7,154.51 6,477.10 7,192.04 7,109.24 BASMIN 071 0.05 0.00 0.00 0.00
FZHAMERR 957.43 835.38 1,693.36 1,717.74 1,117.83 B 3.14 11.38 0.00 0.00 0.00
JUAREEISIVENIL S 1,058.31 995.53 767.36 1,151.99 977.52 gz 118.15 686.84 1,109.94 1,599.18 2,095.70
Hit 747.84 1,021.14 754.50 827.83 851.03 s 52.49 184.10 284.14 319.84 420.19
bzl =y 2,763.58 2,852.05 3,215.22 3,697.56 2,946.37 EFE 65.66 502.74 825.80 1,279.35 1,675.51
KHAER 44260 1,121.81 564.08 200.00 200.00 DERGIRIRE (0.48) (0.58) (2.00) (3.23) (6.86)
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 66.14 503.33 827.80 1,282.57 1,682.37
Hith 612.28 707.56 269.40 325.56 402.42 SRS (T) 0.17 1.26 2.07 321 421
eI sRA LT 1,054.88 1,829.37 833.48 525.56 602.42
bdi=giy 3,903.65 4,856.70 4,048.71 4,223.12 3,548.79
DEBRIRIN G (1.49) (2.08) (4.12) (6.91) (12.86) FEMSELE 2021 2022 2023E 2024E 2025E
B 400.00 400.00 400.00 400.00 400.00 23573
BERR 1,013.53 1,023.37 1,013.53 1,013.53 1,013.53 Enllg 10.67% 74.77% 27.91% 33.00% 33.33%
B 534.74 976.84 1,020.03 1,571.46 2,154.08 BRI -127.06% 478.98% 58.98% 44.08% 31.05%
Hith 2363 (100.32) (1.06) (9.17) 5.70 JHEFBAREFE -113.61% 660.99% 64.47% 54.94% 31.17%
BENEEETT 1,970.41 2,297.82 2,428.39 2,968.92 3,560.45 FFEEH
REFRARR E R 5,874.06 7,154.51 6,477.10 7,192.04 7,109.24 ESES 32.26% 45.76% 49.50% 51.10% 50.00%

e 3.77% 16.42% 21.11% 24.60% 24.20%

ROE 3.35% 21.88% 34.03% 43.10% 47.08%

ROIC 5.88% 37.21% 53.31% 37.47% 46.67%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 65.66 502.74 827.80 1,282.57 1,682.37 o 66.46% 67.88% 62.51% 58.72% 49.92%
IR 303.84 383.09 115.81 141.87 168.32 B RIRE 73.20% 68.61% 92.34% 63.77% 37.09%
W55 H 98.89 79.14 119.96 120.02 120.04 maptLE 0.65 0.87 0.80 0.72 0.85
RERIRK (0.62) 0.00 0.00 0.00 0.00 ERENLLEE 0.49 0.71 0.64 0.51 0.66
BnReTH (502.88) (541.29) (269.94) 366.71 (87.02) k=37
He 549.78 175.87 (2.00) (323) (6.86) RIKTR B = 2.74 5.02 4.06 447 6.54
FEFNETR 514.66 599.55 791.63 1,907.94 1,876.85 FIREEE 4.00 6.53 7.69 8.07 10.47
BARZH (408.34) 356.08 1,278.91 805.03 157.88 LEFEER 032 0.47 0.58 0.76 0.97
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (57.63) (1,233.73) (1,267.71) (805.03) (157.88) gl 0.17 1.26 2.07 321 421
BREDIS R (465.98) (877.65) 11.20 0.00 0.00 BREENER 1.29 1.50 1.98 477 469
RN 102.01 463.87 (168.95) (1,139.63) (110.67) BRER 493 5.75 6.08 7.44 8.93
BRI RS 1258 (253.54) (23.63) 0.00 0.00 B
Hith (167.44) 41976 0.00 0.00 0.00 HE=R 107.65 14.15 8.60 5.55 423
FREDASHR (52.85) 630.08 (192.58)  (1,139.63) (110.67) mEER 3.61 3.10 293 2.39 1.99
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.17 519 5.45 3.93 2.87
B FEINE (4.17) 351.99 610.24 768.32 1,766.18 EV/EBIT 17.15 6.84 6.80 462 3.26
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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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