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EHEGREER, XEPRBRENE

KETREEERLH#HH, XTREREABRERANE

2 B 28 A%, Al&EMBISRIE, 23 FELME WA 26.57 1278, B
+1.82%, SCIAEHEFE 2.82 1278, [EEL+3.07%, OIEFFIE 2.73 27T,
Etb+4.71%, Eeh Q4 BEESLMEW 6.65 1275, [EEL-2.4%, LIRS
FiE 0.84 1Z7T, ELL+6.8%, FWMTHILITWSESERE, 23 FFFEFLL
KATWSEZEIFENZERNELE, WAIATELYILTHEER 13.07 {2 T
TTE, sF 24-25 FHEEES RIS, WINEREGIUE INER
i, BAITRREENBWETRFNIERS. 8ZE 2 B 28 HIKAE,
NERER (TTM) B 4.99%, BZE 2303 K, AFEKENE (KMHEEL+
THMERETT+HERURE ) 1 13.41 27T, IREEHHRIKEER, BFh
fRE(N 15.5%, WSIRFTER, BENKTFFKPBENE.

TEFREETERARIGREEEK

23 FNTFSITE 15.6 {278, BE+122%, HAPigit. TSRS S BIE
% 0.99. 146 1275, BELEDBI+72%. +127%, WEINTNSEELILHLER
BEANERAT (BT U ERATEEBAEFAT ) BHECIRER
T epc B, AERETRECIRER TEZRBN—BD, SDIRE 837
1275, AEEEPRERK. BEKSR. BHB4E 3 EEENIER
B, ERESALE 13.07 1278, & 22 F£EW 50.06%, THI 799 K,
THAIR T HEE 2025 £ 10 B 31 H, 1HXIZZTHEA 2026 &£ 10 A 31 H,

2E,\F) 21-22 FTEWEHERZRKE, BRIRKZIMEEFZERSA 18%, M
BT ANEERB 2.35 27T AA0EFE.

EMSHRRIERER, XUSPHNHEE

2023 F 11 B 6 H, ARAUFEEUD RELERIEHEHFA RIS
BREFAREZWTFNE XEEAR, ZMEEEENNERTFESAM
FINRiR SCHER 2, PRI IR ED, RESE 200 27T, 24
F 18 17 B, XA EFSHEFREREARIASENE it TR
&, MERMRMRITEXE. 1B 22 B, WHARESTHUBAXTRSN ER
(B IIERS ), ERRERERFTEAUEHERIENLRRIIENNE
Z—o EBSEINTRISMNEEFIRHE SHITIR, HNMHEEATEESE
BXMABESMEFIE PHRRSITE,

KR KEREME, HF “IN” K

LEINT PE (TTM) 5 11.7 £Z, PE DIECR 11%, HEST HEHEXS
&z, EBREINATNAEENSLE TR EE AR ERANILAITEE, FA)
TiE 23-25 FFEF)EOTRUE 2.8/3.2/3.6 27T ( BIHEN 3.4/4.2/5.2 12
7T), #EEF “SIN” ¥R,

RBSIRR: ITRESREARINE; REDLCOIARRTRE; HITWR
SEBEITE, WSRRRININEHEER, BARLIEXFRAE,

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 2,631.47 2,609.85 2,657.46 292174 3,274.96
HBRERW) 289.29 (0.82) 1.82 9.94 12.09
EBITDA(E A 7T) 614.47 474.90 38551 427.49 481.71
HEEATEFNBEERTT) 377.49 273.77 282.03 315.05 356.82
HBRERW) 121 (27.48) 3.02 11.71 13.26
EPS(7T/BR) 0.58 0.42 0.43 0.49 0.55
MR (P/E) 8.61 11.87 11.53 10.32 9.11
EE(P/B) 131 1.25 1.18 111 1.04
MEHEP/S) 1.24 1.25 1.22 111 0.99
EV/EBITDA 4.89 4.87 391 3.13 2.67

BRERIR: wind, RXIEHEHTFT

IESHARIRS

20245 02 B 29 H
BEITFR
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6 NEER SN (TR )
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Bir1E 7T
EXYE
ABREBERABERR) 648.86
E A BRRAERR) 618.68
A BRETEERTT) 3,250.80
E A T E(EATT) 3,099.57
BRSR™(n) 4.06
R EREM) 15.54
—FHN&=/&ETT) 7.44/4.00
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1 (=i Z-=RaiFEEE ISR
Eb+70%/BREL+20%, KSR ZHE )
2023-10-27

2 (= ZE-FERSATE DR FENE
BRAE, BHEFISOESEE)
2023-08-26

3 (= ZE-Z=RAFE—Z=E S/
ERE, B 23 Flv g )
2023-05-03

BSWHIRIEX 2 fFHE R EF IR R EHA



TF SECURITIES

o0 .
ATHRE | ARSI 5.' APAESS

A S TR E

HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 1,373.43 1,075.35 1,687.31 1,826.17 1,847.72 Bl 2,631.47 2,609.85 2,657.46 2,921.74 3,274.96
RIWTEER R R SR 398.96 243.04 49514 235.29 49248 5% 1,953.72 2,099.18 2,120.60 2,326.63 2,603.32
FRAS TR 80.80 124.06 52.66 115.38 43.72 Bl RN 1557 11.88 13.29 14.61 16.37
5% 139.66 178.56 127.75 208.32 167.72 A 22.16 16.79 16.74 17.53 18.01
it 355.18 640.59 522.14 621.54 612.20 EEEA 112.46 102.08 103.64 111.03 122.81
mabEEAT 2,348.03 2,261.59 2,885.00 3,006.70 3,163.83 MEER 103.01 101.82 106.30 116.87 131.00
KEB R 1.38 1.40 1.00 0.90 1.90 45522 2.00 (12.53) (17.59) (19.46) (18.72)
EIER= 473.89 41874 456.24 507.13 562.39 B /fERRERE (13.82) 1.56 (4.00) (3.50) (2.50)
HETRE 5.37 4461 39.69 4135 45.08 ARMMEEE 0.00 021 0.07 0.09 0.13
TREF= 120.23 107.48 102.35 96.97 91.34 BB 20.18 15.12 13.00 12.00 11.00
Hifty 15591 374.92 139.99 145.25 149.25 Hitb (20.69) (43.06) 0.00 0.00 0.00
ERMBE=AL 756.79 947.15 739.27 791.61 849.98 BEFE 436.89 316.80 323.55 363.13 410.79
BrEgit 3,266.88 3,345.87 3,624.27 3,798.31 4,013.81 BASMIN 0.60 0.67 1.20 1.10 1.40
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 0.57 1.19 0.97 091 1.02
JUAREEISIVENIL S 278.66 305.13 225.02 330.79 247.73 gz 436.92 316.28 323.78 363.32 41117
Hit 139.25 99.52 401.80 279.97 368.99 s 52.91 37.85 38.85 43,60 49.34
bzl =y 417.91 404.65 626.82 610.76 616.72 EFE 384.01 278.43 284.93 319.72 361.83
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 6.52 4.66 2.90 468 501
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 377.49 273.77 282.03 315.05 356.82
Hith 123.65 109.35 121.00 132.00 142.00 SRS (T) 0.58 0.42 043 0.49 0.55
|35 8 =yne 123.65 109.35 121.00 132.00 142.00
bdi=giy 682.24 630.13 747.82 742.76 758.72
DEBRIRIN G 104.25 12058 12223 124.85 127.61 FEMSELE 2021 2022 2023E 2024E 2025E
B 648.86 648.86 648.86 648.86 648.86 23573
BERR 645.72 645.72 645.72 645.72 645.72 Enllg 289.29% -0.82% 1.82% 9.94% 12.09%
B 1,177.58 1,289.13 1,449.89 1,626.31 1,822.56 BRI 325.17% -27.49% 2.13% 12.23% 13.12%
Hifth 8.21 11.44 9.75 9.80 10.33 JHEFBAREFE 1.21% -27.48% 3.02% 11.71% 13.26%
BENEEETT 2,584.63 2,715.74 2,876.46 3,055.55 3,255.09 FFEEH
REFRARR E R 3,266.88 3,345.87 3,624.27 3,798.31 4,013.81 ESES 25.76% 19.57% 20.20% 20.37% 20.51%
e 14.35% 10.49% 10.61% 10.78% 10.90%
ROE 15.22% 10.55% 10.24% 10.75% 11.41%
ROIC 42.62% 24.56% 24.45% 29.94% 33.83%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
EFE 384.01 278.43 282.03 315.05 356.82 Tl 20.88% 18.83% 20.63% 19.55% 18.90%
IR 67.49 72.78 73.56 79.82 86.64 B RIRE -52.52% -38.98% -58.38% -59.60% -56.67%
[ug=E3z] 1.70 6.19 (17.59) (19.46) (18.72) maptLE 4.49 461 4.60 492 513
REIRE (20.18) (15.12) (13.00) (12.00) (11.00) RENELER 4.24 4.26 4.40 458 4.86
BnReTH (242.70) (166.61) 353.90 3219 (92.97) k=37
He 14355 334.95 2.97 477 5.14 RIKTR B = 7.00 8.13 7.20 8.00 9.00
SEFDASH 333.89 510.61 681.86 400.37 325.91 FLrRERL=E 1852 16.40 17.35 17.39 17.42
B 58.48 58.35 89.35 116.00 130.00 LEFEER 0.84 0.79 0.76 0.79 0.84
KRR (1.30) 0.02 (0.40) (0.10) 1.00 SRigx (5T)
Hith (247.59) (730.15) (43.55) (253.24) (289.79) gl 058 042 043 0.49 0.55
BREDIS R (190.41) (671.78) 45.40 (137.34) (158.79) BREENER 051 0.79 1.05 0.62 0.50
RN 14.00 1321 8.90 16.46 16.72 BRER 3.82 4.00 424 452 4.82
BRIV R (125.84) (158.99) (124.21) (140.63) (162.29) fh{EH =R
Hith (96.32) (40.27) 0.00 0.00 0.00 HE=R 8.61 11.87 1153 1032 9.11
FREDASHR (208.16) (186.06) (115.30) (124.17) (145.58) i) 131 1.25 1.18 111 1.04
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.89 4.87 391 313 2,67
B FEINE (64.68) (347.22) 611.96 138.87 21.54 EV/EBIT 5.48 5.76 483 3.85 3.25
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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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