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{(BEXEEMH] ( 603558 )

23Q4 AVERERER , B =IRTCAERR P ATHA

KRB 2023 dk4R |, 23 F 4 BN 6.2 {Z[E)1E 16% , IFEHEF] 0.7 12 ;
23 FeFEIWIRAN 22.8127T , B 3.1% , IFEHEFNIE 2.7 {Z70E1E 3.3 %.

PEME | 23 FEHRUIIN 15.9 {2E1E 3.1% ; 23 FLERIDICAN 6.3 12,
B 15.3%,

tEHRiTREEES

EITIRAR AN BIEAA T KA RRAE A M. RERHENE. £
FRROF RRRER EFEHA | 18tk S5eREIEK 19% , A% 2.48 (27T, &
ERMpHEE  A85F 7. ER. UBARS, FILA HFEREMRER
BIFES T EBE AN , HEWMASII T 52.43%8918K. 5 , ARIEEM
h& Isc M5B mIETE KIEH SFE EMBRMBIOARSS. FEFR
RNRIFRRBES . FrllE— A BRISBML8Em B | A EISIMREE.
;iUMA\ HBRIKR. BOMBAS FHAREZEFHISIERUNRN , EFITRRIFE
R,
i BEAEY SEQRERR

HNRFRBNIRORSES , ARNBIRET WHEE, HUHE~T2inR
2. =R A WA ARMUEER | B TEFEME. S, 58
WKF | BRHEN T EF- R AURT. AU WHERE | 7KL 78
NEFWRHER T MRS s, MG EM 3, 4, 5ST BT
FrRUELA RS B ED 5 ST BT - FERIE | NATRKAIFFEER
FRESRE T IRSCERT,

LiRBRITN , 455 "SEAN" TR

NENERRIR., TTERIMA FEMEATF T , ERRZERANER
MRS T RER SRR R |, e T BA. BUM. BN, SEFFER
KiaEH7. 5 23 FFHEFESHNEREFNIRFIBEX | REHaERE
£EEE , NETRBEREBUKE | BAILERBFFUN , FITAE 24-26 &F
AR1%F) 5 3/3.7/4.2 17 ( 24-25 Fa{EH 2.7/3.112 ), EPS 790.8/1/1.1 7T/
& (B89 0.7/0.9 75/B% ), XIRL PE 79 13/11/9X,

SRR : FA RN BRI XBG. @SN TT P HR ARG, Kin
HBEE DR TEANE S,

WSS EEFIS(E 2022 2023 2024E 2025E 2026E
BN (EBTT) 2,35358 2,281.35 2,603.02 3,007.01 344153
IR (1) 14.71 (3.07) 14.10 1552 14.45
EBITDA(E/A7T) 504.95 500.30 54853 611.68 668.16
B8 AREFEERTT) 261.72 27043 300.17 369.18 419.60
HBER () 56.50 (3.33) 11.00 2299 13.66
EPS(TT/RR) 071 0.73 0.81 1.00 1.14
M&Z(P/E) 14.95 14.47 13.03 10.60 9.32
m%E(P/B) 157 1.60 150 139 128
MHHEZEP/9) 1.66 171 1.50 1.30 114
EV/EBITDA 6.80 7.65 6.96 6.38 522

BRISEE © wind , RIXUESSHZS B

IESRRIRS
202403 H21H
RETR
Tk AR /R
6 M Bt SEN (TR )
LEINE 10.6 7©
BiRiiE JT
EHFHRE
A BB ERR) 369.08
TRE A BRER AR (BRER) 369.08
A BRIETEBEGTT) 3,912.26
B A RREE AT 3,912.26
BISE(T) 6.61
B RRER ) 30.04
—FRERS/&RIKCT) 11.03/7.61
1EE
FEE Saxali
SAC HWMEBRS : $1110518070004
sunhaiyang@tfzg.com
BRINES
— {@EREH SFR300
71% 1
58% 1
45%
32% 1
19% 1
6% 1
-7%
-20% T T "
2023-03 2023-07 2023-11
BRI « BRELE
BxXIRE
1 (EEER - HR T Q2 BFIERLL

BE  H2 ITERFREETHA) 2023-08-18
2 (FEERER-FiRRIHR S TS
ENFE  BEREEIEES)
2023-04-04

3 (FEEEH-FFRMIT TERFIE
ENE | EMEBRNENE | BEFS
mEEARE) 2022-08-31
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ADPAUESS

TF SECURITIES
TASSTRiEE
BEERAEEERT) 2022 2023 2024E 2025E 2026E FIEEHT) 2022 2023 2024E 2025E 2026E
whRE 539.25 298,57 813.44 666.76 1,036.15 ZAIIN 2,353.58 2,281.35 2,603.02 3,007.01 3,44153
RO RO 433.40 493.02 499.73 660.87 685.26 E A 1,746.84 1,688.89 1,902.29 2,187.60 2,493.04
FRITMER 12.01 14.79 19.49 18.08 24.34 EFiE RN 14.81 18.64 18.82 21.05 24.49
FHs 650.13 529.04 792.00 731.27 1,004.68 e 73.85 75.61 75.23 90.81 101.70
Hith 76.16 71.98 86.45 77.16 90.22 EHER 174.66 178.61 190.54 222.52 258.11
s St 1,710.95 1,407.39 2,211.11 2,154.14 2,840.66 HEZE 64.87 50.48 55.70 65.44 89.48
KHIBAGER 0.00 0.00 0.00 0.00 0.00 155 E8 (9.19) 357 25.00 2240 17.18
BEEER 1,566.29 1,494.36 1,389.51 1,300.67 1,207.82 B (ERIR{EIRE (12.83) (8.80) (13.01) (9.89) (10.56)
FETE 77.89 54.71 59.71 49.71 39.71 DNRAINMEESHINES (2.65) (0.80) 0.00 0.00 0.00
TR 259.24 241.78 230.07 218.36 206.65 RREES (16.44) (1.91) 2.00 4.00 1.36
Hits 275.59 288.75 267.77 260.12 254.22 Hfts 27.80 (1.71) 0.00 0.00 (0.00)
EREEEST 2,179.01 2,079.59 1,947.06 1,828.85 1,70840  EvFliE 291.86 278.78 324.43 391.30 448.32
EEE 3,889.96 3,486.99 4,158.17 3,983.00 454906  EIHMEAN 0.63 1.02 0.63 1.67 1.11
SEHAEER 642.73 659.73 730.00 710.00 680.00 4T H 12.40 345 7.61 5.53 5.53
R EEIE R R CER 235.70 163.81 504.64 213.33 548.00 FliEEm 280.09 276.35 317.45 387.44 443.90
Hith 390.37 143.05 164.83 146.06 174.00 FEF: 18.50 5.92 17.43 18.39 2441
EEREST 1,268.79 966.59 1,399.47 1,069.39 1,402.00 & 261.58 270.43 300.02 369.05 419.48
KA 119.05 76.27 150.00 100.00 80.00 IDEARTRIRS (0.14) 0.00 (0.15) (0.13) (0.12)
RffES 0.00 0.00 0.00 0.00 0.00 EFBATSEFE 261.72 27043 300.17 369.18 419.60
Hith 7.44 4.30 521 5.65 5.05 BIRES (7T) 0.71 0.73 0.81 1.00 1.14
IERSIAGEST 126.49 80.57 155.21 105.65 85.05
tESt 1,402.17 1,047.47 1,554.68 1,175.04 1,487.05
DEBRIRINGE 0.00 0.00 (0.09) (0.16) (0.23) EEMEtE=E 2022 2023 2024E 2025E 2026E
%N 381.26 369.08 369.08 369.08 369.08 937
BARNFH 1,574.93 1,487.12 1,487.12 1,487.12 1,487.12 =T 9N 14.71% -3.07% 14.10% 15.52% 14.45%
B 564.60 596.21 770.32 974.86 1,225.63 EFE 45.68% -4.48% 16.38% 20.61% 14.57%
Hith (33.01) (12.89) (22.95) (22.95) (19.60) IHEFBATEFE 56.50% -3.33% 11.00% 22.99% 13.66%
BRI ST 2,487.79 2,439.52 2,603.49 2,807.96 3,062.01  FRFlEEH
e etk g 3,889.96 3,486.99 4,158.17 3,983.00 4549.06  FEF= 25.78% 25.97% 26.92% 27.25% 27.56%
R 11.12% 11.85% 11.53% 12.28% 12.19%
ROE 10.52% 11.09% 11.53% 13.15% 13.70%
ROIC 10.35% 9.93% 12.27% 15.70% 15.73%
MERBREHT) 2022 2023 2024E 2025E 2026E (&(HpEH
Y3 261.58 270.43 300.17 369.18 419.60 BEERiER 36.05% 30.04% 37.39% 29.50% 32.69%
IFrIRRER 175.79 187.02 176.55 180.55 184.55 R 19.01% 18.21% 2.98% 5.42% -8.73%
155 (8.65) 9.95 25.00 2240 17.18 EER 1.34 1.46 1.58 2.01 2.03
RIRE 1221 1.74 (2.00) (4.00) (1.36) BRI ER 0.83 091 1.01 1.33 131
EiERETH (110.41) (103.09) 91.17 (389.61) 50.78 Eisteh
b= (20.36) 24.15 (0.15) (0.13) (012)  RIMMERERER 5.40 493 5.24 518 511
BEZMNET 310.17 390.19 590.74 178.39 670.64  TFISEEER 358 387 3.94 3.95 397
BASTH 239.75 66.73 64.09 69.56 70.60 BB 0.60 0.62 0.68 0.74 081
KHIER 0.00 0.00 0.00 0.00 0.00 SIREIF (5T)
Hith (500.19) (136.12) (127.09) (135.56) (139.23) SRS 0.71 0.73 0.81 1.00 1.14
INEENMET (260.44) (69.39) (63.00) (66.00) (68.64)  EBREEMSIH 0.84 1.06 1.60 0.48 1.82
A (31.60) (273.06) 123.19 (94.49) (67.18) BIERE 6.74 6.61 7.05 7.61 8.30
BERENR (182.42) (172.15) (136.05) (164.58) (165.43) {H{Ek=E
Hith 68.92 121.72 0.00 0.00 0.00 HER 14.95 14.47 13.03 10.60 9.32
EFEFNMET (145.10) (323.49) (12.87) (259.07) (232.62) g 157 1.60 1.50 1.39 1.28
ST 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.80 7.65 6.96 6.38 5.22
ME NS (95.37) (2.68) 514.87 (146.68) 369.38 EV/EBIT 10.20 11.88 10.27 9.05 721
BEBER : NRINE , RRESHR AT
BESWIEIE X Z fFRYE R MR ERA 2
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ShImA=ER

MNREZBLOWINELER | FNEGHEIEBRUIMNSEFINESHE SR SEEERAA WIS , AREFRIAL
PR R BR T B NITANESIR T AR NAEZE. BNFERMEESROFES , A5, BEFA25RREH
RS RIS A BRI EERKER,

—RRFSER

BRAERBEME | NMREFRIFTEHEIRSUIBRKIESRIDBRAE ( ERTEIEESIFIANEHRE SR S EHE ) REMH
B (LIRS "RXIES" ). REXNIESFSABERN , MELUEHISTUEN. KEHESHMRERERFESHIMEL
RE. FIEARSHERIER. RSIWARIFCHARNIEFRIER. RSHRRIRC.

NREZNER , (HFNNEFER | RKESAERG AR NMRESMREARNIEFIER. AREFIERIIFRRT
HNPTANTRHEATER | BERNIEBFXLEBAERER TEEAMHEIRIE. MRETIEE. BRFIHERS
% | FMEREMAEFSLRRIHMEAENBIEHEL., ZFHER. BUAREREERRAREARIEAKREBERN. MR
MEEFER , EEAURHREAERIHERIARNNARES. ERNSNAREPHEEMSENH TRIME  ANENESESE
IRERR. MBSNRMUSERK , KEIERE. Bk, MS. REEITESIERNEN. KIESEERARSMER
B—ER | RNIES K/ 8RR A RIS REE M ARSI .

NMREMEMNEN. HMERFTWAFRSHEBNMAAIAY. ZEFEN. HMERITNTEEARI MR EN, TERI
IAMAER B ERMATURNER, TR , RKEBSFTREAHSRMREMHEN. HEAFUA—EEIARRS.
RRIEBSRIHEAR. ZBARUREMEWATTRSMKIERRRIRIRE. KRR HIENHLSPEARS SR
ERRNNENA—FRIHATCH/BRBMA. RIS RERILENAEN @R EMERIEHITERIINS. RXIESHY
BrEEEEN ). BEER IAREMR S SER T RIR M H SRS PR WEEINA—ERIRERR,

F5RIFER

EEETIRERT , RKEBSAIRERFE ARG TR ATSMATANES TR S | BAREAXE A THRHEFEUR AR
HR(T. USHEIMe~ mEFSMErRS. Bt KREENSEEEIRKIESR/EEEX AR EFERNARENAE
MEREERNZIRR | RABB DB ARENIRENEMMRENE—SHKIE.

RETREIR
S| 588 R 1 ¥3
SN FREARRANAERTULES 20%LA £
e st BiREEEN 6 N, BXEEER 1% FREARZANAERIULES 10%-20%
PRSI BRI R - st .
R 300 SEERHYBKERIR =] TREARBRANHERTICES - 10%- 10%
SEH FREABRANAERIULES - LOXLAT
MEB T FE KR 5ulA b
. EIREREN 6 AR | R ii??m ;gﬁg‘fﬂfigﬁf . *SW
3G ERIE _ ”’\/‘f' SR 504
A 7 300 SARBO IR SRR
55F K FRERTTAE SRR - SULA T
RRIEHHRT
it= Ba Lis ||
ItEHARXERERFO BEEB8AMEZXENK LEMITOXItINEER R IhfE X EHE 5033 5
BEE11E B 3 SEEKMNERKE Zinthil 6 S 4 2 Sl 711
HR%R : 100088 AR 23 22301 /B B4R : 200086 HR4R : 518000
HB%E : research@tfzg.com BR%m - 570102 FBIE : (8621)-65055515 FEIE : (86755)-23915663
EHiE : (0898)-65365390 fEHE : (8621)-61069806 {EE : (86755)-82571995
HBFE : research@tfzqg.com MBAE : research@tfzg.com HB#E : research@tfzg.com
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