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23Q4 VB ENE, SECERIFENE

B NE&M 23 FlERIR, SLIEWKA 31.08 {2, FEEE-6.13%; 3L
WIAR&F)E 6.91 12, EEL-23.57%; SSMINIEFIREEFE 6.79 12, E
bb-13.42%; EASRRIES 0.97 75, EEE-23.62%,

oA EERTE 23 FIVER, (B o4 BERELR

NE 23 FWETBREEABA T RINMERIEH DB RARSHERNRK
R, BiEMBISSTIEREREES RS, BEEE, AT 2304
BEWERE, IEFERRLEXIENE . o4 BEEATEKELEI 10.21 12
TC, REE+30.47%, EEE+13.91%; I3EI%FESE, Q4 BEE LSS
2.61 127G, IRtb+84.88%. [EILL+84.95%, NEIUZEE T EORE,

Q4 FRFSFIRBEFE, BREHREREEE

A 2304 BEEZAFEFFXERLLARTE .. RIBSHRREE, &5
Q1/Q2/Q3/Q4 S=EAEEFIZERSBIN 17.97%/25.63%/18.05%/25.58%,

Q4 IFEHEFIZRIREVIRF 7.53pct, EIELERF 9.82pct. FATIASD, BEE 24
F 400G K 800G EiRFEIEHRH EIAUTIEIN, NEIBRFIEHEERFEIER,

SRR M SRR T

NEFFMEBETE, FFaeEBFEMN. AEIREARDEHER 100G, 400G
0 800G YHEHRMERTEENN . EESERFRI AT FH M8 45
FRIL . 22F] 800G LPO. 1.6T F=faTF OFC 2023 HAE)H#EY, BREIELT
EPEEMSNMERF. BAVAS, 24 FiBI Al BIRTENATE] 400G FEiE
REESRIEK, 8006 BEMELR., FatHHE, NEREEFEKRS”
BB LURIEF = miT R T, RETL —HIREELEIR=HK, FES
ErEM, THATEMIT 2024 £ . ARABDEEIFESZHTRE Al
H AT KREFHESN GERTE KT RAILLF)

KRB A+t EHETOTIERABHONEREIE ST, 24 FAF
EPFREEBERRL ABEER 23 Fr-mMEiRIEHIZE AR
SXHEBNeENRELLLESS, FHAITTREAT 24-25 FIFE%F)ER 16.43/23.63
{Z7E= 14.60/20.30 25T, IR PE 5B 34x/24X, HERF TN TR

RPERT: WEHRIRINAEZEER, BEREIEIIER LB 23 F£4
RN, ERIMBETIERARINEE, ZFIBRINIEREIIEKR, A5 8006
LPO. 1.6T ¢RI HEA K THEE o

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 2,908.38 3,310.57 3,107.77 5,788.63 7,676.42
HBRERW) 4557 13.83 (6.13) 86.26 32.61
EBITDA(E A 7T) 1,031.58 1,395.75 880.34 1,798.22 2,433.20
HEEATEFNBEERTT) 661.93 903.58 690.60 1,459.97 2,029.64
HBRERW) 34.60 36.51 (23.57) 111.41 39.02
EPS(7T/BR) 0.93 1.27 0.97 2.06 2.86
MR (P/E) 72.82 53.35 69.80 33.02 2375
MIEE(P/B) 12.18 9.98 8.50 6.85 5.40
MHEP/S) 16.57 14.56 15.51 8.33 6.28
EV/EBITDA 17.60 717 50.79 25.61 17.49

BEBRIR: wind, XKRIESHRFT
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E A BRRAERR) 617.62
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E A T E(EATT) 41,936.25
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SAC FLHERYRS: S1110517030002
tanghaiqing@tfzg.com
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yufangqin@tfzg.com
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1 (FBR-SRESPERVESEE Q3
BZWNIRIALLERE ) 2023-10-25
2 (BB EERAITQ2 RELERE,
800G FIZATHA) 2023-08-27
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BEKE) 2023-05-06
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 1,579.78 1,784.97 3,348.60 1,943.25 5,397.73 Bl 2,908.38 3,310.57 3,107.77 5,788.63 7,676.42
RIWTEER R R SR 577.21 695.43 25417 1,289.46 501.70 5% 1,972.71 2,096.86 2,062.34 3,859.40 5,019.55
FRAS TR 332 3.90 0.68 9.80 422 Bl RN 7.92 7.39 715 13.31 17.66
5% 1,526.18 1,469.20 1,108.72 3,715.53 2,558.91 A 35.69 52,51 48.23 81.04 103.63
Hift 237.65 251.87 277.45 321.86 341.21 EEEA 33.89 84.52 70.24 66.57 84.44
mabEEAT 3,924.15 4,205.37 4,989.62 7,279.91 8,803.77 MEER 108.42 187.24 161.60 162.08 214.94
KEB R 40.56 0.00 0.00 0.00 0.00 45522 (7.55) (124.52) (32.82) (33.83) (46.94)
B EB 608.85 661.02 649.52 624.52 586.52 B/ RRERE (66.21) (98.08) 12.00 (4.00) (2.00)
EREIR 148.02 37152 484.41 633.71 795.60 NRMEZNWER 4143 (3.53) (27.37) 28.00 30.00
TREF= 6.32 177.17 152.17 127.18 102.19 BRSNS 427 105.08 10.00 4.00 4.00
Eift 136.33 460.99 34157 380.15 394.24 Hits 17.81 (24.67) 0.00 0.00 0.00
ERMBE=AL 940.09 1,670.70 1,627.68 1,765.57 1,878.55 BEFE 759.99 1,027.78 785.67 1,668.06 2,315.14
BrEgit 4,864.23 5,876.06 6,617.30 9,045.48 10,682.32 BASMIN 311 4.18 6.95 5.32 5.48
FZHAMERR 0.00 0.00 50.00 50.00 50.00 B 0.02 4.09 3.00 237 3.15
JUAREEISIVENIL S 752.30 605.16 712.44 1,696.23 1,416.51 gz 763.07 1,027.86 789.62 1,671.00 2,317.47
Hit 124.99 301.67 135.36 209.81 216.34 s 101.15 124.28 99.02 211.03 287.83
bzl =y 877.29 906.83 897.80 1,956.05 1,682.86 EFE 661.93 903.58 690.60 1,459.97 2,029.64
KHAER 0.00 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 661.93 903.58 690.60 1,459.97 2,029.64
Hith 11.18 115.16 45.82 57.39 72.79 SRS (T) 0.93 1.27 097 2.06 2.86
ElSmb =y 11.18 115.16 45.82 57.39 72.79
bdi=giy 905.51 1,046.89 943.62 2,013.43 1,755.65
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2021 2022 2023E 2024E 2025E
B 507.09 507.09 709.92 709.92 709.92 23573
BARRTR 1,755.79 1,727.09 1,755.79 1,755.79 1,755.79 Bl 45.57% 13.83% -6.13% 86.26% 32.61%
B 1,745.77 2,592.23 3,234.00 4,590.74 6,476.86 BRI 35.39% 35.24% -23.56% 112.31% 38.79%
Hith (49.92) 2.76 (26.02) (24.39) (15.88) IHEFEAREFIE 34.60% 36.51% -23.57% 111.41% 39.02%
BRAFRR AT 3,958.72 4,829.17 5,673.68 7,032.05 8,926.68 RFIEEH
REFRARR E R 4,864.23 5,876.06 6,617.30 9,04548  10,682.32 ESES 32.17% 36.66% 33.64% 33.33% 34.61%

e 22.76% 27.29% 22.22% 25.22% 26.44%

ROE 16.72% 18.71% 12.17% 20.76% 22.74%

ROIC 43.98% 35.41% 23.62% 65.34% 40.69%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 661.93 903.58 690.60 1,459.97 2,029.64 o 18.62% 17.82% 14.26% 22.26% 16.44%
IR 7224 96.99 116.49 119.99 122.99 B RIRE -39.91% -36.90% -58.14% -26.92% -59.91%
[ug=E3z] 5.16 (40.03) (32.82) (33.83) (46.94) maptLE 439 451 5.56 3.72 5.23
REIRE (3.85) (105.08) (10.00) (4.00) (4.00) RENELER 2.68 2.94 432 1.82 371
BnReTH (647.48) (106.35) 876.04 (2,636.41) 1,688.75 Bistth
He 130.52 82.24 (27.37) 28.00 30.00 RIKTR B = 6.15 5.20 6.55 7.50 857
REFEDNER 218.53 831.35 1,612.93 (1,066.28) 3,820.44 FRARER 233 221 241 240 245
B 266.19 600.53 262.23 207.73 206.49 LEFEER 0.64 0.62 0.50 0.74 0.78
KHAR S (3.04) (40.56) 0.00 0.00 0.00 SRIEE (5T)
Hith (523.08) (1,199.63) (545.13) (479.02) (484.39) gl 0.93 1.27 097 2.06 2.86
BREDIS R (259.92) (639.66) (282.89) (271.30) (277.89) BREENER 031 117 227 -150 5.38
RN (64.02) 12767 79.67 33.83 46.94 BRER 5.58 6.80 7.99 9.91 12.57
AR (106.13) (39.91) 153.91 (101.61) (135.01) fEEHER
Hith (48.43) (126.73) 0.00 0.00 0.00 HE=R 72.82 53.35 69.80 33.02 2375
FREDASHR (218.58) (38.97) 233.59 (67.77) (88.07) i) 12.18 9.98 8.50 6.85 5.40
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.60 7.17 50.79 2561 17.49
B FEINE (259.97) 152.72 1,563.63  (1,405.35) 3,454.47 EV/EBIT 18.92 7.70 58.54 27.44 1842
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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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