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B A D 2023 FERS, STMWE WA 1242.5 127T, FLCIEE 1.05%;
LIRS ENER)NE 93.3 1270, EELIEE 15.4%; 03FIRENEFE 74.0 27T,
BEEIEE 20.0%,

BN, BFEERIRETEIEK

B Q4 KE, ATSTMEWIKN 348.6 127T, EIHGIEE 14.68%, FHAIFRLT
FEEENZER I SFRSRE, BENEIINTHIEREE. AFE 2023
FLWREFTREST, KEFHELTRELE, 2ELIKA+1.05%1E
K, EPEERE+3.40%, BWSE-7.14%, HEEWS-1.33%,
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A 2023 FEECPEFIFE 41.53%, REFRFHIRF 4.34pct, SEILEFIER
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Flllgr “N” NRUHAIESRY, REGEEFTIE Al Booster EEFE R, 5~
HENERRSIE,

ItAh, PIGFESTRIRA (22-23 F£15 200427t ), AREENFREFS
TAksE, EEIFLR DICT TREERA L, RNBEEEN—K LR,
E& “BiE. EH. MK K. fe. SN ENRKE, B
TEHE ‘= 8. I SHEUESROBTREFRIER,

BRI SREEN

BRE, PNENZRARESERSRE, FIDBEREEK, 56 HFURET
%, RFNHEER A BRHSEATET, EEENITFKBMKSE. S5EM
BN, FHAIVEAE 24-25 FIRENEF)EH 107/120 1270 ( BIES 126/148
1275), ¥t 26 EATNWEA 134 {278, XFRIET 24-26 & PE 514
13/12/11 15, 4 “SIN” FR

RBSIRR: BMBIAK . THEREXKE . EHERARIERKE . 15
ERRUNERTEING . ERIXR AR XL S

IESHARIRS

2024 03 A 10 H
BEITFR
7k BEEERE
6 NEER SN (TR )
HENE 30.18 7T
Bir1E 7T
EXYE
ARSRABETR) 4,027.75
B A BREABERR) 4,027.02
AREHEBEETT) 121,557.47
E A T E(EATT) 121,535.49
BRSR™(n) 14.22
R EREM) 66.00
—FNm=/&EK0T) 46.75/20.89
E&
BB ST

SAC FLHERYRS: S1110517030002
tanghaiqing@tfzg.com

FZELT baxan Ll

SAC HNHERIRS . S1110517090004
wangyihong@tfzg.com

BN ES

— @, — FR300

33%
22% A
11% A

0% 1
-11% A
-22%

-33% T T
2023-03 2023-07 2023-11

BERIR: RIRAUE

BXRE

1 PIEER -SRI WNEEAE,
WE EEEN , A BH+NE+E
FHIFFRE=E) 2023-10-25

2 (PGB -FFIRTHEE T
B, SEREERKIDEEERR)
2023-08-21

3 (PIGEN-ATREARIBE+ESD
RERL, BE A HEFHRITK)
2023-06-23

BSWHIRIEX 2 fFHE R EF IR R EHA



o0 .
ATHRE | ERATRS 5.' A PUESS

TF SECURITIES
W EEIEFhE 2022 2023 2024E 2025E 2026E
BN ETBTT) 122,954.42 12425088 133,365.74 143,236.64 153,067.71
HBEERW) 7.36 1.05 7.34 7.40 6.86
EBITDA(EA7T) 35464.16  38,981.37  17,390.20  18,769.04  19,848.65
IHEEATEFEE LT 8,080.30 9,325.75  10,714.94  12,006.97  13,397.45
HBER) 18.60 15.41 14.90 12.06 11.58
EPS(TT/AR) 1.69 1.95 2.24 251 2.80
&I (P/E) 17.87 15.48 13.47 12.02 10.78
= (P/B) 2.46 212 1.89 1.67 1.49
TR P/S) 1.17 1.16 1.08 1.01 0.94
EV/EBITDA 2.67 217 457 3.96 2.68

BRSKIR: wind, RKIESHIET
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HBrEfmEREHTT) 2022 2023 2024E 2025E 2026E FiBFREHTT) 2022 2023 2024E 2025E 2026E
RHEE 56,346.37 78,543.22 9811137 10321800  124,511.00 EN 122,954.42  124,250.88  133,365.74  143,236.64  153,067.71
RIWTEER R R SR 17,751.39 20,821.53 22,151.88 24,797.91 26,224.66 5% 7722757 72,650.28 78,711.55 84,431.14 90,379.93
FRAS TR 278.72 24244 282.30 186.76 270.16 Bl RN 950.77 1,335.66 1,000.24 1,074.27 1,148.01
5% 45234.99 41,131.26 37,580.29 42,160.22 39,683.83 A 9,173.33 10,171.87 9,935.75 10,599.51 11,250.48
Hity 13,411.31 12,921.14 17,692.90 17,630.49 17,244.10 EEEA 5,332.73 5,631.78 5,868.09 6,159.18 6,428.84
mabEEAT 133,022.78  153,659.58  175,818.74  187,993.37  207,933.76 MEER 21,602.30 25289.21 25,846.28 27,501.43 29,266.55
KEB R 1,754.03 2,157.55 2,157.55 2,157.55 2,157.55 45522 163.21 (1,101.19) (478.46) (825.43) (1,353.42)
EIER= 12,913.31 13,372.36 11,505.41 9,593.87 7,646.48 B /fERRERE (1,559.33) (934.16) (750.00) (765.00) (782.25)
EREIR 964.00 987.80 806.24 660.99 544.80 NRMEZNWER (1,141.85) (702.28) 46.72 0.00 0.00
TR F= 9,926.44 8,998.99 6,577.84 4,156.69 1,735.55 RSB 1,087.50 (205.03) 200.00 150.00 100.00
Hifty 17,521.95 16,937.06 16,973.82 17,273.82 17,473.82 Hitb 1,32337 1,856.37 0.00 0.00 (0.00)
ERMBE=AL 43,079.73  42,453.77  38,020.86  33,842.93  29,558.19 BEFE 8,794.83  10,258.38 11,978.99 1368153  15,265.07
BrEgit 180,953.57 200,958.32  213,839.61 221,836.31 237,491.95 BASMIN 195.80 173.06 190.37 209.41 230.35
JELGIEEN 9,962.32 7,560.36 7,000.00 7,000.00 7,000.00 Elohsz 238.98 228.30 239.72 263.69 290.06
JUAREEISIVENIL S 29,704.60 28,374.16 32,845.93 31,884.61 33,389.79 gz 8,751.66  10,203.14 11,929.65  13,627.25  15,205.36
Hit 21,056.73 32,206.23 49,968.32 49,023.75 52,247.99 s 960.05 962.29 1,312.26 1,499.00 1,672.59
bzl =y 60,723.64  68,140.76  89,814.26  87,908.35  92,637.78 EFE 7,791.61 9,240.85 10,617.38  12,12825  13,532.77
KHAETR 35,125.99 42,576.06 40,000.00 40,000.00 40,000.00 DEARIRIRE (288.69) (84.90) (97.55) 121.28 135.33
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 8,080.30 9,325.75 10,714.94  12,006.97  13,397.45
Hith 7,860.86 7,020.40 7,200.00 7,400.00 7,500.00 SRS (T) 1.69 1.95 224 251 2.80
|35 8 =yne 42,986.85 49,596.46  47,200.00 47,400.00 47,500.00
bdi=giy 121,410.35 132,626.87 137,014.26 135308.35 140,137.78
DEBRIRIN G 902.04 323.14 24510 342.12 450.39 FEWSLLE 2022 2023 2024E 2025E 2026E
B 4,736.11 4,783.25 4,783.25 4,783.25 4,783.25 23573
BERR 25,892.83 27,603.29 27,603.29 27,603.29 27,603.29 ETON 7.36% 1.05% 7.34% 7.40% 6.86%
B 30,338.43 37,768.34 46,340.28 55,945.86 66,663.81 BRI 1.37% 16.64% 16.77% 14.21% 11.57%
Hith (2,326.19) (2,146.57) (2,146.57) (2,146.57) (2,146.57) IHEFEAREFIE 18.60% 15.41% 14.90% 12.06% 11.58%
BERNEAT 59,543.22  68,331.45  76,825.35  86,527.95  97,354.17 FREEH
REMRERNEESIT  180,953.57  200,958.32  213,839.61  221,836.31  237,491.95 ESES 37.19% 41.53% 40.98% 41.05% 40.95%
e 6.57% 7.51% 8.03% 8.38 8.75%
ROE 13.78% 13.71% 13.99% 13.93% 13.83%
ROIC 31.65% 26.83% 33.18% 68.30% 58.27%
NEHBRE L) 2022 2023 2024E 2025E 2026E {&®pEH
&R 7,791.61 9,240.85 10,714.94 12,006.97 13,397.45 o 67.09% 66.00% 64.07% 60.99% 59.01%
IR 4,058.46 4,569.02 4,489.67 4,497.93 4,504.74 B RIRE -17.80% -29.84% -55.84% -55.25% -70.87%
558 2,128.67 2,404.10 (478.46) (825.43) (1,353.42) mENLLEE 1.76 1.91 1.96 2.14 2.24
REIRE (1,087.50) 205.03 (200.00) (150.00) (100.00) RENELER 1.18 141 154 1.66 1.82
EEReTH (5,666.94) 2,851.52 9,589.31 (9,273.91) 5,882.05 Bistth
He 353.40 (1,864.82) (50.84) 121.28 135.33 RIKTR B = 6.97 6.44 6.21 6.10 6.00
FREFEDMETR 7,577.70 17,405.70 24,064.62 6,376.85 22,466.14 FRARER 3.02 2.88 3.39 3,59 374
B 3,594.84 5,368.41 (159.60) (180.00) (80.00) SR ERER 0.70 0.65 0.64 0.66 0.67
KRR 69.12 40352 0.00 0.00 0.00 SRIEE (5T)
Hith (4,955.36)  (26,673.28) 246.17 310.00 160.00 gl 1.69 1.95 224 251 2.80
BREDIS R (1,291.40)  (20,901.35) 86.57 130.00 80.00 BREENER 1.58 3.64 5.03 1.33 470
RN 5,754.13 13,502.05 (2,459.56) 1,025.43 1,453.42 BRER 12.26 14.22 16.01 18.02 20.26
BRANBLER (1,396.83) 1,937.22 (2,123.48) (2,425.65) (2,706.55) =R
Hity (2,902.47) (8,067.67) 0.00 0.00 (0.00) =R 17.87 15.48 1347 12.02 10.78
FREDASHR 1,454.83 7,371.59  (4,583.03)  (1,400.23)  (1,253.14) i) 2.46 2.12 1.89 1.67 1.49
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2,67 217 457 3.96 2.68
B FEINE 7,741.13 387594  19,568.15 5106.62  21,293.01 EV/EBIT 3.02 2.46 6.16 521 3.46
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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
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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
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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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