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DLABERRE, BRYESRA

AF R 2023 FFIR

23 FESLIUN 33.79 12, [EILb+2.3%; |ARHEFIE 4.08 12, EEE+12.5%;
03E3RE%F)E 3.85 12, EIEE+19.7%:;

23Q4 LI 9.00 12, EIEL-1.7%; FEHSFE 1.15 12, EEE+2.0%; 0
IEIREEFE 1.04 12, EEL+23.1%.

23 FERIBEEBRRSS, TWRHNE, ARMNR-ZeIH. FAEY,
RADHRSN, BEPERRIFERESXL.

FENEERNEAE, BESENE

FEEE8% .23 F WA 25.5212, [ELE-0.05% , 2/ 2 BRI EL+4.2%/-4.0%,
EFIFRA 27.4%, [EEE+3.7pct. NEENFHIG. FSHRE, TR
FITR. BATmMER, AEFREMEY. ER0FRINEERS,
HriReE R HEE.

BRI REERE . 23 FUWAN 5.25 12, Btb+145%, E2/MHPBIEL
+44.9%/-21%, EFIZFS 7.9%, [EEL-0.1pct, 23 F/NF] 8000t FEIIHEEE
#FIINE & 3.3wt BOPE SEREFREREIN, [RMRIEAERGRIFLEREH.

I E+EEATRSER, EfRlSERIRE

23 FFEPFRTHIBWN 3.80 12, EIEL+7.8%, EFIZER 29.1%, @EEE+4.7pct,
NEBERESIRELK, BINHIHEUERE, HIRFIrEREEARRTL
.

BFgENRE, NERARE, ERXELLBR

23 FREEFIZER 24.7%, EEL+2.5pct, FEFIZERA 12.3%, [FEC+1.1pct,
FEREMEMNMIE T, WM EFEMHHMNESINT, 2EEHER
iz, tISCIRASENER, BIItEaERFRERFIKE,

23 FRNELMEEDER 5.15 127T, WERFTWRE ., WINAE 23 Fo
2Tk f5 82.5%, JTRAREER 5.8% (&L 2 B 29 HIKEM ), SO IBIRE

ARERFTN, #5F TN WR

NAGEELHUTERREETIET, YEER. FHaER, RIBER
iR, GEEEEEHEE, BIAZBRATGN, it 24-26 F£)36
EFED B 4.8/5.4/5.9 12 (24-25 FERIESD B 5.1/6.012 ), IR PE A
12/11/10X, ##E  “SEN” .

MRS EMRNSIRED, FIIREREARTE, Tl RFMmEXE

W SEHRFMLE 2022 2023 2024E 2025E 2026E
BN (ERTT) 3,304.14 3,378.79 3,953.00 4,450.22 4,909.31
HBRERW) 9.27 2.26 16.99 1258 10.32
EBITDA(E A 7T) 677.58 816.46 756.73 834.21 898.78
HEEATEFNBEERTT) 362.83 408.05 478.90 541.94 59217
HBRERW) 1485 12.46 17.36 13.17 9.27
EPS(7T/BR) 0.59 0.67 0.78 0.88 0.97
H&E(P/E) 16.00 14.23 1212 10.71 9.81
EE(P/B) 2.55 236 231 221 211
MHEP/S) 1.76 1.72 1.47 1.30 1.18
EV/EBITDA 6.23 5.20 6.38 5.95 5.18

BEBRIR: wind, XKRIESHRFT
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6 NEER SN (TR )
HENE 948 7T
Bir1E 7T
EXYE
ABREBERABERR) 612.49
B A BREABERR) 604.10
AREHEBEETT) 5,806.42
E A T E(EATT) 5,726.86
BRSR™(n) 401
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—FNm=/&EK0T) 9.65/7.63
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BrefRkR=EHTT) 2022 2023 2024E 2025E 2026E FEREHTT) 2022 2023 2024E 2025E 2026E
RhEE 900.05 1,177.92 1,098.18 903.71 1,138.25 179N 3,304.14 3,378.79 3,953.00 4,450.22 4,909.31
R R4 K2 BT ER 539.93 583.23 585.64 859.00 712.63 BAlpEA 2,570.60 2,545.50 2,993.24 3,371.23 3,730.65
FRATMER 1041 14.84 9.00 20.69 12.10 R s =954yl 22.02 29.65 26.97 30.83 35.83
=R 34362 302.78 355.18 472.20 443.92 HEZA 56.40 57.58 65.22 72.98 80.02
Hity 439.00 429.48 41771 43331 42721 EHEERA 132.66 12857 14547 163.32 179.19
At 2,233.01 2,508.24 2,465.71 2,688.92 2,734.11 HEREA 134.98 145.00 164.05 183.79 201.28
KHARRBUR &R 0.00 0.00 0.00 0.00 0.00 W55 041 9.87 6.23 5.15 1.23
Bl 952.34 1,126.75 1,077.74 1,029.12 979.31 B /ERREIRE (21.10) (35.77) (20.28) (21.80) (24.74)
wEIE 252.20 35.60 68.48 94.78 115.83 AfMEZEIER 0.48 1.99 0.00 0.00 0.00
i 83.27 82.50 89.57 96.14 102.22 BRI 9.96 14.28 10.83 10.49 11.39
Hith 51.93 150.34 84.34 89.01 93.91 Hit (7.67) 2178 0.00 0.00 0.00
T A T 1,339.74 1,395.19 1,320.12 1,309.06 1,291.26 EZFE 405.39 460.35 542.37 611.59 667.75
BBt 3,572.75 3,903.43 3,785.83 3,997.98 4,025.37 FASMIN 3.92 2.76 354 3.54 344
SHAfERR 465.91 528.11 356.00 316.89 253.73 [ER127 -2 158 211 1.70 1.51 1.73
NS SRR R R 488.59 432,67 554.27 672.00 661.70 FliES & 407.73 461.00 544.20 613.62 669.47
Eift 194.25 260.94 180.51 22321 213.05 FriS®e 38.94 46.76 57.22 62.88 67.71
Bk g r=yng 1,148.75 1,221.71 1,090.78 1,212.10 1,128.48 ERE 368.79 414.24 486.98 550.74 601.76
KHAfER 45.67 115.03 85.60 59.38 50.00 DEERIRIRE 5.96 6.20 8.08 8.80 9.58
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 362.83 408.05 478.90 541.94 592.17
Hifty 4579 39.35 44.16 4315 4311 SRl (7T) 0.59 0.67 0.78 0.88 0.97
| bl =gy 91.45 154.38 129.76 102.53 93.11
rREit 1,247.95 1,398.74 1,220.54 1,314.63 1,221.59
DEBRRIN G 46.09 47.18 48.64 50.31 5222 FTEMELER 2022 2023 2024E 2025E 2026E
B 612.49 612.49 612.49 612.49 612.49 o357
NS 510.78 512.67 512.67 512.67 512.67 BN 9.27% 2.26% 16.99% 12.58% 10.32%
B 1,166.81 1,329.86 1,416.06 1,519.03 1,637.47 EvAE 13.67% 13.56% 17.82% 12.76% 9.18%
Hith (11.37) 249 (24.56) (11.15) (11.07) HEFEATERE 14.85% 12.46% 17.36% 13.17% 9.27%
BFRR AT 2,324.80 2,504.69 2,565.30 2,683.35 2,803.78 EFIRES
GREEFRARN ST 3,572.75 3,903.43 3,785.83 3,997.98 4,025.37 ERE 22.20% 24.66% 24.28% 24.25% 24.01%
ek 10.98% 12.08% 12.11% 12.18% 12.06%
ROE 15.92% 16.60% 19.03% 20.58% 21.52%
ROIC 26.11% 26.80% 30.94% 35.93% 33.63%
AEHEREHTT) 2022 2023 2024E 2025E 2026E (=37
&R 368.79 414.24 478.90 541.94 592.17 BrEAfRE 34.93% 35.83% 32.24% 32.88% 30.35%
TR 126.38 150.31 169.06 175.74 182.69 BRARE -16.50% -18.60% -24.88% -18.80% -28.74%
558 (4.77) 0.52 6.23 515 1.23 mENtLEE 1.93 2.02 226 222 242
BERK (9.96) (14.28) (10.83) (10.49) (11.39) EEDEEER 163 177 193 1.83 2.03
BizRETH 101.18 (155.70) 102.65 (267.54) 158.20 HiEgeh
He (38.06) 120.25 8.08 8.80 9.58 Il SNESE =S 6.10 6.02 6.76 6.16 6.25
LETFDASR 543.56 515.34 754.09 453.60 932.49 FrREEE 9.77 10.45 12.02 10.76 10.72
BAX 314.85 11378 155.19 161.01 160.04 REFERER 1.00 0.90 1.03 1.14 1.22
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (880.50) (11.12) (304.36) (310.52) (308.65) =G 0.59 0.67 0.78 0.88 0.97
BRFEINE R (565.64) 102.66 (149.17) (149.51) (148.61) BREENER 0.89 0.84 1.23 0.74 1.52
R 394.14 185.85 (258.28) (65.87) (68.01) FRSET 3.72 4.01 411 430 4.49
VLS (100.45) 15.75 (426.37) (432.69) (481.33) fHEH R
Hifth (171.96) (276.60) 0.00 0.00 0.00 HRR 16.00 14.23 12.12 10.71 9.81
SRENASHR 121.73 (75.00) (684.65) (498.56) (549.34) ER 2.55 2.36 2.31 2.21 211
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.23 5.20 6.38 5.95 5.18
MESBINER 99.64 543.01 (79.74) (194.47) 234.54 EV/EBIT 7.66 6.37 8.22 7.53 6.50

BRKR: REIRE, RRUESHTH
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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, 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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