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INMERNTEELEBELD, RPREEIVSEK

RNEY: RIEBARSHRE, M2 Bs5 e, mOKER/\KAR
BHETMEMNITH 969 TTIEEZE 1019 7T, 8 50 7T, HNIEEL 5%,
FEMHORKIEEEE, 1379 1499 T

RNFETIHTH, FIHAHERIIFRWIN. —5H 23 F 11 BIRFER
I INMIRFLY 20%ZE 1169 7T, AEWENE LFHIH=E, BEE—E5%
BY; B5—HmE, 2023 £HEREK 12 - 18 ASEBKIFNEERESE/\K
BRRHNMES.

BAPAARRARR RN EEESFWE BRI, TEZTTUTIL

i

@O #EDRBBEFBMEANEEREEIT. BRIBAARRMERN %7
DEBEBREDETBHMHRIER, BRNERITKATREHHRAIE
HREANREZMN, AATBIREBRUFLEREEE DR
RO=E;

Q) BHEDEEED S, HEEENERNIRMEE ., ORENHEaAE
TEI 4-5 X, BAPELTSIER, B2 BB EFRREEERE
7, BBUCERKN T RAYE Z T ;

(3 1218 ALIRHIEHARIIBERIEEZHRFE, SREIRGHED.

BRI FAVAATIRRARBNELS 24 SN SISKEERRIRE M,

¥t 2023-2025 FEE W5 B/ 828/928/1035 {2,7T , BIELIES 12%/12%/12%,

JI3EH%EFES B8 302/343/388 {270, REILLIEIE 13%/13%/13%, IIRL PE

S BU79 16X/14X/12X o

MBEHER: HERE; TIBERER; TWSSRNE; BENEKERR
FEA

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 66,209.05 7396864 8284488  92786.26 103,549.47
HBRERW) 1551 11.72 12.00 12.00 11.60
EBITDA(E 5 7T) 31,266.79 3575274 4073274 4603599  51,930.66
HEE TEFEERTT) 23377.07  26,690.66 3022940  34,281.89 3884562
HBRERW) 17.15 1417 13.26 13.41 13.31
EPS(7T/BR) 6.02 6.88 7.79 8.83 10.01
&R (P/E) 20.56 18.01 15.90 14.02 12.37
EE(P/B) 485 422 374 332 2.95
MHEP/S) 7.26 6.50 5.80 5.18 464
EV/EBITDA 25.01 17.02 10.17 7.72 7.24

BEBRIR: wind, XKRIESHRFT

UESHRIRE
2024 £ 02 H 03 H
EETFR
Tk BmIREEE
6 MEIER SEN (4E5F4 )
HEINE 123.82 7¢
BirN1g 7T
BEXEE
A RSBRARBE B 388161
B A BREEABETTR) 388153
AREHEBEETT) 480,620.70
B A BRHEETTT) 480,610.54
BRIFET(T) 3148
BEERIRERM) 17.89
—FHN&E=/&IERGTT)  214.90/122.56
&
E-Ava I
SAC HWHIER4RS: S1110517010002
wulil@tfzg.com
(EES) ST
SAC HNHERIRS . S1110523090002
heyuhang@tfzg.com
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 82,335.96 92,358.43 67,297.03  126,937.58  106,921.91 N 66,209.05  73,968.64  82,844.88  92,786.26  103,549.47
RIWTEER R R SR 2392325 155.61 42,658.63 3,262.38 42,894.44 5% 16,318.78 18,178.43 20,214.15 22,268.70 24,541.22
FRAS TR 195.65 135.98 387.80 141.43 41419 Bl RN 9,789.70 10,748.80 11,598.28 13,082.86 14,496.93
7 14,015.07 15,980.66 18,627.00 18,721.86 22,501.79 HEER 6,503.51 6,844.24 7,456.04 8,257.98 9,112.35
Hity 1,667.80 28,935.10 28,937.35 28,942.79 28,945.67 EEEA 2,899.97 3,068.12 3,313.80 3,618.66 3,934.88
mabEEAT 122,137.73  137,565.77 157,907.81  178,006.02  201,678.00 TR 177.41 235.78 225.28 26557 302.68
KEB R 1,911.23 1,986.39 1,986.39 1,986.39 1,986.39 W55 E (1,731.70) (2,026.35) (1,895.66) (2,306.53) (2,777.34)
EIER= 5,610.15 5312.97 6,676.27 7,049.11 6,926.73 B /(ERRERE (10.13) (27.65) (16.96) (18.24) (20.95)
HETRE 2,646.09 3,773.16 1,886.58 94329 471.64 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 556.40 51852 456.81 395.11 33341 BRSNS 97.35 92,57 94.47 94.80 93.95
Hifty 2,759.22 3,557.92 2,680.90 2,879.18 2,953.46 Hitb (388.25) (319.73) 0.00 0.00 0.00
ERMBE=AL 13,483.09 1514896  13,686.94  13,253.08  12,671.63 BEFE 32,552.43  37,17442  42,01050  47,675.56  54,011.75
BrEgit 135,620.81 152,714.73  171,594.75 191,259.11  214,349.63 BASMIN 52.10 38.89 43.88 44.96 42,57
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 154.12 109.79 150.85 138.25 132.96
JUAREEISIVENIL S 6,275.60 8,134.77 7,889.36 9,763.46 9,690.83 gz 32,450.40  37,103.52 41,903.54  47,582.26  53,921.36
Hit 14,281.34 15,245.25 31,369.81 31,992.83 36,103.94 s 7,942.95 9,132.89 10,224.46 11,656.36 13,212.87
bzl =y 20,556.95  23,380.02  39,259.17  41,756.28  45,794.77 EFE 24,507.45  27,970.63  31,679.07 3592591  40,708.49
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 1,130.38 1,279.97 1,449.67 1,644.01 1,862.87
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 23,377.07  26,690.66  30,229.40  34,281.89  38,845.62
Hith 613.33 271.39 380.23 421.65 357.76 SRS (T) 6.02 6.88 7.79 8.83 10.01
eI sRA LT 613.33 271.39 380.23 421.65 357.76
bdi=giy 34,22893  36,030.54  39,639.40  42,177.93  46,152.53
DERR IR 2,323.39 2,659.13 3,357.96 4,141.66 5,016.43 FEWSLLE 2021 2022 2023E 2024E 2025E
B 3,881.61 3,881.61 3,881.61 3,881.61 3,881.61 23573
BARRTR 2,682.65 2,682.65 2,682.65 2,682.65 2,682.65 Bl 15.51% 11.72% 12.00% 12.00% 11.60%
B 9250424  107,460.80  122,033.14 13837527  156,616.43 BRI 16.98% 14.20% 13.01% 13.48% 13.29%
Hifth 0.00 0.00 0.00 0.00 0.00 JHEFBAREFE 17.15% 14.17% 13.26% 13.41% 13.31%
BENEEETT 101,391.88  116,684.19  131,955.35 149,081.18  168,197.11 FFEEH
REMRERNEESIT 13562081 152,714.73  171,594.75  191259.11  214,349.63 ESES 75.35% 75.42% 75.60% 76.00% 76.30%
e 35.31% 36.08% 36.49% 36.95% 37.51%
ROE 23.60% 23.41% 23.51% 23.65% 23.81%
ROIC 131.91% 159.06% 143.42% 54.94% 196.93%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 24,507.45 27,970.63 30,229.40 34,281.89 38,845.62 o 25.24% 23.59% 23.10% 22.05% 21.53%
IrIEREE 522.74 576.92 584.98 632.15 655.73 BRARE -80.85% -78.83% -50.72% -84.89% -63.35%
558 69.60 47.87 (1,895.66) (2,306.53) (2,777.34) mENLLEE 3.63 3.85 4.02 4.26 4.40
REIRE (97.35) (92.57) (94.47) (94.80) (93.95) RENELER 3.22 3.40 355 381 391
BnReTH 139263  (32,514.18)  (40,917.55) 41,88258  (39,787.33) Bistth
HE 379.87 28,442.48 1,449.67 1,644.01 1,862.87 RIKTR B = 311 6.14 387 4.04 4.49
REFEDNER 26,774.94 24,431.14 (10,643.62) 76,039.31 (1,294.40) FERAER 4.86 493 4.79 4.97 5.02
B 1,198.72 1,714.01 (108.83) (41.42) 63.89 LEFEER 053 051 0.51 0.51 0.51
KHEAG 61.25 75.16 0.00 0.00 0.00 FRiER (7T)
Hith (2,756.82) (3,505.63) 203.31 136.22 30.05 gl 6.02 6.88 7.79 8.83 10.01
BREDIS R (1,496.85)  (1,716.45) 94.47 94.80 93.95 BREENER 6.90 6.29 -2.74 19.59 -033
RN 2,091.73 2,042.01 1,895.66 2,306.53 2,777.34 BRER 2552 29.38 3313 37.34 42.04
BRANBLER (11,734.10)  (14680.24)  (16407.91)  (18800.08)  (21,592.56) =R
Hity (1,627.09) (467.20) 0.00 0.00 (0.00) =R 20.56 18.01 15.90 14.02 12.37
FREDASHR (11,269.46)  (13,105.43) (14,512.25) (16,493.56) (18,815.22) [t = 485 4.22 3.74 332 2.95
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 25.01 17.02 10.17 7.72 7.24
B FEINE 14,008.64 9,609.25 (25,061.40)  59,640.55 (20,015.67) EV/EBIT 25.38 17.26 10.32 7.83 7.34
BRKRR: KBNS, RNIESHRAT
BEVIIZIEN Z EREBIRER R ERA 2
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SHTIBFEER

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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