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23Q4 BN, EREKESAEI

AT R 2023 FRWEGRIR

23Q4 UK 21.9 12, E1E 16.9%; I3} 2.5 12, B 10.9%; NAEVFF 2.2
{2, B 11.5%;

23 N 61.2 12, [EIE 13.5%; I3 6.012, EIE 10.8%, 0IEVFR 5.5
12, EE 10.1%; T RESNE TSR EEERES.

BRWAETE, KRRRE, BMEERN

1) BE: REERERE “EE—IR OERAZD, #ITBREIE
RIGKERERE, mREEL ™Y, BEMmEIh. BEMR. REHKEFS
ASHEZRFE, BNLUHTESN . BREBRBEFUHTARIR
REFEEERR, BRI FTEEEKRE;

2) KoR: REBEIRELRAUNLERERR, BRABREFEE, R
$&;§§ﬁﬂ¥ﬁﬂ%, AT RERANIRERE, KRUSFRFEEF
RIARE;

3) i85 RELIEATHAKIE, LERHZASE, #—EhEEIMN
ShB. 23 F 11 AREEREEF LTS, SERAMNIEED. 8
BEBERAR, BRNBINSEHASELHMNERMEX, AR 5000+
2L, FEB8RER.

BEAIENSE, FiEREFRE

23Q1-3 AEFEFIZERA 38.4% (ELL+1.64pct ), EZIREESNGFEHSFIR
RAPBPE., AERKZIEEESTURIZESERENRET, ERFHENRE
FUEREFELESRIE, SEMKARRN, EMRITRE. FiEE.

B BEEMBACIFTIRER, FRAMEHEN T N AR IS EE,

TEAMARE, BUAREN. REMK. FEREESFAEHZEEE
BERBEFH, BEARIEYASZREEI, FIFNTFEREGELER 10%,

AR, 45F SN PR

NIRREN S RERMEREREE, B NMRBRSIHEEEITFRK
=E], PBRAIEMEEI, RIBWLSHIR, FRNEEEIHHRREINT
BRI, BRBEARSIRE, BTERER, 0t 23-25 13
9 6.0/6.9/7.9 1275 ( BI{ES 6.1/7.2/8.7 27T ), EPS 435814 1.38/1.59/1.81
To/B%, SIRL PE A9 12/11X/9X, 4EEF “IN” iR,

RPER: W TNBXIE; ENEREDARTUEAXE; HEXK; 3845
IR ARTREANE ; WEHRIRIR AL ZEER, BEAREIREIUATIE
REHH 2023 EERE.

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN EHTT) 5,152.80 5,388.78 6,116.27 7,034.93 8,092.98
HBRERW) 34.17 458 1350 15.02 15.04
EBITDA(E A 7T) 1,012.74 1,105.04 875.58 914.62 985.01
HEEATEFNBEERTT) 505.52 536.72 604.19 692.82 790.92
HBRERW) 27.84 6.17 1257 14.67 14.16
EPS(7T/BR) 1.16 1.23 1.38 1.59 1.81
MR (P/E) 14.80 13.94 12.38 10.80 9.46
EE(P/B) 2.89 2.60 223 1.98 1.76
MHEP/S) 1.45 1.39 1.22 1.06 0.92
EV/EBITDA 8.33 6.07 7.09 478 457
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IESHARIRS

2024 03 B 13 H
BEITFR
7k BT HE/RERR
6 NEER SN (TR )
HENE 17.14 ¢
Bir1E 7T
EXYE
ABREBERABERR) 436.55
E A BRRAERR) 432.18
AREHEBEETT) 748243
E A T E(EATT) 740757
BRSR™(n) 6.94
R EREM) 4995
—FNm=/&EK0T) 38.18/12.59
E&
P AT

SAC FLERYRS: 1110518070004
sunhaiyang@tfzg.com

N7

zhangtong@tfzg.com

BRERA

B ES

EHPRE ~ — IFIR300

% A
_4%
-15%
-26%
-37%
-48% A
-59%

2023-03

BRRIR: RIFHUE

EPSSES

1 (EPRE-ZROEZFTENSIEEK
fafd, ARIBIFEEAm ) 2023-11-02
2 (EHBRBE-FFERRIFQ2 KWK
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BAA) 2023-08-30
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 667.77 704.75 733.95 2,531.62 2,370.61 N 5,152.80 5,388.78 6,116.27 7,034.93 8,092.98
Jodlvetizsavldl s 255.67 224.78 601.47 188.20 720.23 BAlpgA 3,285.34 3,357.98 3,853.86 4,443.26 5,149.56
FRAS TR 48.87 57.52 86.98 66.73 111.40 Bl RN 39.62 43.57 49.48 55.96 65.09
5% 387.65 305.06 594.18 379.88 758.83 A 755.52 831.64 941.90 1,097.45 1,262.51
Hity 492.26 661.59 1,058.63 1,367.84 1,241.23 EEEA 231.83 267.62 305.81 358.78 41274
mabEEAT 1,852.23 1,953.70 3,075.20 4,534.26 5,202.30 MEER 28151 278.87 305.81 37285 42893
KEB R 36.32 134.37 134.37 134.37 134.37 45522 (7.08) (18.26) (15.57) (56.31) (94.63)
EIER= 1,464.60 1,491.39 1,866.26 1,716.07 1,584.52 B /fERRERE (55.02) (83.81) (30.00) (20.00) (20.00)
wREIR 83.85 11753 262.53 236.28 189.02 ARMMEEE 5.28 5.00 0.00 0.00 0.00
TREF= 231.65 255.04 251.50 247.45 24291 i lien (1.34) 16.36 751 751 7.51
Hity 694.56 821.62 660.07 696.94 708.72 Hits 65.38 113.50 0.00 0.00 0.00
ERMBE=AL 2,510.97 2,819.96 3,174.73 3,031.11 2,859.55 BEFE 551.76 576.31 652.47 750.45 856.29
BrEgit 5,298.05 5,777.42 6,249.93 7,565.37 8,061.84 BASMIN 2.98 4.49 301 3.49 3.66
FZHAMERR 295.23 366.71 475.99 498.00 512.00 B 5.08 3.95 5.81 495 490
JUAREEISIVENIL S 801.12 1,087.85 792.93 1,416.50 1,240.35 gz 549.65 576.86 649.67 748.99 855.05
Hit 797.55 884.27 1,526.72 1,772.89 1,952.60 s 4413 40.14 4548 56.17 64.13
bzl =y 1,893.90 2,338.83 2,795.63 3,687.39 3,704.95 EFE 505.52 536.72 604.19 692.82 790.92
KHAER 200.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 505.52 536.72 604.19 692.82 790.92
Hith 81.20 124.23 97.26 100.90 107.46 SRS (T) 1.16 1.23 1.38 1.59 1.81
ElSmb =y 281.20 124.23 97.26 100.90 107.46
bdi=giy 2,707.07 2,898.81 2,892.89 3,788.28 3,812.41
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2021 2022 2023E 2024E 2025E
B 31231 311.82 436.55 436.55 436.55 23573
BARRTR 806.05 765.62 765.62 765.62 765.62 Bl 34.17% 4.58% 13.50% 15.02% 15.04%
B 1,541.27 1,893.76 2,251.44 2,671.49 3,143.84 BRI 26.50% 4.45% 13.22% 15.02% 14.10%
Hith (68.65) (92.59) (96.58) (96.58) (96.58) IHEFEAREFIE 27.84% 6.17% 12.57% 14.67% 14.16%
BESEST 2,590.98 2,878.61 3,357.03 3,777.09 4,249.43 FFEEH
REFRARR E R 5,298.05 5,777.42 6,249.93 7,565.37 8,061.84 ESES 36.24% 37.69% 36.99% 36.84% 36.37%

e 9.81% 9.96% 9.884% 9.85% 9.77%

ROE 19.51% 18.65% 18.00% 18.34% 18.61%

ROIC 52.83% 33.94% 49.19% 30.83% 105.87%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
EFE 505.52 536.72 604.19 692.82 790.92 Tl 51.10% 50.17% 46.29% 50.07% 47.29%
IR 144.64 186.99 188.67 190.49 193.35 B RIRE -6.28% -11.45% -7.51% -53.63% -43.56%
[ug=E3z] 19.31 13.30 (15.57) (56.31) (94.63) maptLE 115 1.07 1.10 1.23 1.40
REIRE 1.34 (16.36) (7.51) (7.51) (7.51) ERENLLEE 0.99 0.96 0.89 113 1.20
EEReTH (664.97) (66.20) (200.73) 1,199.85 (794.35) EiEsth
He 490.18 111.49 0.00 0.00 0.00 RIKTR B = 17.78 2243 14.80 17.82 17.82
SEFDASH 496.02 765.94 569.05 2,019.34 87.78 FHERR 14.39 15.56 13.60 14.44 14.21
B 544.83 297.64 731.97 6.36 343 LEFEER 1.09 097 1.02 1.02 1.04
KHIRE (2.41) 98.05 0.00 0.00 0.00 FhefEtR (75)
Hifte (1,058.85) (838.90) (1,268.61) (35.60) (41.71) SRk 1.16 1.23 1.38 159 1.81
BREDIS R (516.43) (443.21) (536.64) (29.23) (38.27) BREENER 114 1.75 1.30 463 0.20
RN 403.83 (111.69) 122.55 80.32 108.06 BRER 5.94 6.59 7.69 8.65 9.73
BRIV R (149.58) (283.13) (125.77) (272.76) (318.58) fh{EH =R
Hith (74.90) (38.66) 0.00 (0.00) (0.00) HE=R 14.80 13.94 12.38 10.80 9.46
FREDASHR 179.34 (433.47) (3.22) (192.44) (210.52) mEER 2.89 2.60 223 1.98 1.76
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.33 6.07 7.09 4.78 457
B FEINE 158.94 (110.74) 29.20 1,797.66 (161.01) EV/EBIT 951 7.09 9.04 6.04 5.68
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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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