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2023 g MSTEEEK, WHRFSTUHE

thig M S 2023 FAVS S TRHE

2NE] 2023 FWANA 4166 1270, EIEL-1.33%; JAEHEF)E 1238 {Z2TTFATH
Hl. 9941 54012, LU 43.6 % FETRER .

S FEERESEE K, BHRFRRIRESD

2023 FEHS 25 678mmboe, [ELL+8.7%, EHHEH+8.1%, KAS+11%,
WM A BEIR E 28.8 E€£ /M. T3, MBHBUIUEREERIN, HER
RZFRIXZ 180%, fif B ap 4EIEBEHB 10 ££,2024-2026 FFEMLI=F GAGR
79 6-7%, 2025 FHEFFSIE,

MAENER

J3E%RTE 1238 27T, RALLTEE 179 1275, FEFER2LPHMN EE-19
EE/MBHERMFERE 680 12, BEMC R EERKEE LR T HNT
P SRAISN . ERBOREFEN—IRMER IMAHE 50.5 27T

HEmzEm, BRASLANEDKX

2023 FELEWME R 2097 1278, BHRERIAE) 889 27T, AFHLFIER
T8. HRARMDT 14212, BEARETREE 15.2%.

BT B 12 B LR

JRFRM 2024/2025 FEIFEEFES B 1379/1442 {2, HF A B2 =&Y
K, L 2024/2025 FFEEFEFNN 1397/1577 1275, il 2026 N
A% FE 1623 27T, ABRPE 9951 9.7/8.6/8.3 fZ, ARSI RSB
4.5%/5.3%/5.4%; HBRDTUEEZRI 7.8%/9.2%/9.5%, HfE “SEN” 1FHR,

REERR: SFRBHREMFRTIE, MISECRHN AR BERI X ;
RFKHTIN B IR AR FRERRIXBS o

S HIERGE 2022 2023 2024E 2025E 2026E
BN ERTT) 42223000 416,609.00 44266508 48348799 495860.99
1B (1) 7156 (1.33) 6.25 9.22 256
EBITDA(BJA7T) 26156400 24794200 29116791 29227267 29805456
FAEERTT) 14170000 12384300 13971879 15767791 162,283.59
B () 10151 (12.60) 12.82 12.85 292
EPS(7T/BR) 298 2.60 294 331 341
HRE(P/E) 953 10.90 966 856 832
MIHER(P/B) 226 203 301 2.74 252
HHEER(P/S) 320 324 482 441 430
EV/EBITDA 224 2.00 168 115 0.66

BRSRIR: wind, RKUESHERT

IES RS

20245 03 B 22 H
BRITR
Tk vayrat ey baed |
6 NBEK SEN (TR )
HETNE 28.38 75
Birt& 7T
HEFHE
A BRSRAERE) 2,990.00
B A BREABE TR 2,841.85
A BRETH{EERTT) 84,856.20
B A BRTE{E(B A7) 80,651.76
BRSRF () 13.53
BFERIRE(%) 36.80
—FR&RE/&K((GT) 30.88/16.40
E&
IR vox alii

SAC HIHEBIRS : S1110517120003
zhangxixi@tfzg.com
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— fEH — JFR300
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~20% . . .
2023-03 2023-07 2023-11 2024-03

BRSER: RIREE

HEXikRE

1 (FEER-ZIRETE R AIEERZ
LTSS, MBZRINEHFEHK)
2023-10-25

2 ( PEEHR-FERSIFQ2 EFE
31612, WERFFETEE) 2023-08-18
3 (FEER-ZIROE—=REFE
32112, AEREBFAER) 2023-04-28
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TF SECURITIES
It 55 TS EE
BrERBEERELTT) 2022 2023 2024E 2025E 2026E FEFERBEFTT) 2022 2023 2024E 2025E 2026E
BwhEe 121,387.00 150,562.00 271,891.02 40623941 526,937.75 Bl A 422,230.00 416,609.00 442,665.08 483,487.99 495,860.99
MWERER KM 36,546.00  36,386.00 4110740 4353250 4327343 [R5 198,223.00 208,794.00 217,392.82  234,491.67 240,492.58
FRAS KSR 3,115.00 3,218.00 3,375.81 3,736.63 3,557.83 BAlie RN 18,778.00  24,331.00  21,010.32 2334480  24,220.23
T 6,239.00 6,451.00 6,761.62 7,490.23 7,126.34 HEZER 3,355.00 3,501.00 3,541.32 3,000.00 2,700.00
Hity 97,392.00 5365800 5367503 5462575 5423586 BEEEA 6,356.00 7,012.00 6,639.98 5,854.93 5,854.93
mENBFEA 264,679.00 250,275.00 376,810.88 51562451 635,131.21 &2 1,527.00 1,605.00 1,500.00 1,400.00 1,200.00
KEBRRUIRE 48927.00 5125200 5125200 5125200  51,252.00 45522 3,029.00 846.00 (466.90) (707.83) (936.71)
EIE&F= 449.092.00 450,137.00 455137.00 384,777.84 314,418.69 B/ RIREREK (666.00)  (3,597.00)  (2,870.95) (932.03) (716.50)
wEIRE 1,436.00 1,601.00 1,601.00 1,601.00 1,601.00 NRMEETI S (705.00) 300.00 0.00 0.00 0.00
FRRF= 3,798.00 3,692.00 2,804.74 1,917.47 1,030.21 BRI ER 4,674.00 4,715.00 4,500.00 4,629.67 4,614.89
Hits 161,099.00 248,641.00 150,276.18 162,789.26 180,384.14  Hfth (7,266.00)  (3,789.00) 0.00 0.00 0.00
E 35k < ia= 664,352.00 755,323.00 661,070.92 602,337.58 548,686.04  EHIFE 194,925.00 172,891.00 194,676.59 219,802.05 226,228.36
BRIt 929,031.00 1,005,598.00 1,037,881.80 1,117,962.09 1,183,817.25 SRIZON 161.00 510.00 510.00 297.17 320.14
ZHAMETR 4,303.00 4,365.00 4,365.00 4,365.00 4,365.00 B4 316.00 427.00 427.00 305.69 334.92
MATERRMAWER  59,789.00  61,38200 6477922  71,30511  68261.77 F 8 2E 194,770.00 172,974.00 194,759.59 219,793.53 226,213.57
Hity 47,608.00  56,809.00 4582279 5074982 5145243 FRiS® 53,093.00 4888400 5504080 6211562  63929.98
mEnaRAaTt 111,700.00 122,556.00 114,967.01 126,419.93 124,079.20 #RE 141,677.00 124,090.00 139,718.79 157,677.91 162,283.59
KHIE 11,287.00  11,296.00  10,166.40 9,149.76 8,234.78 DERRIRIRE (23.00) 247.00 0.00 0.00 0.00
RIS 91,858.00 7691200  96,081.90  91613.67  89,116.39 HETFEATSFE 14170000 123,843.00 139,718.79 157,677.91 162,283.59
Hity 114,112.00 12557500 107,003.29 111,109.81 11445003  &ERYE (7T) 2.98 2.60 2.94 331 341
Emenatrat 217,257.00 213,783.00 213,251.59 211,873.24 211,801.20
mEET 330,648.00 337,722.00 328,218.60 338,293.17 335,880.40
DEBRTFNES 1,201.00 1,290.00 1,290.00 1,290.00 1,290.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 7518000 7518000 7518000  75180.00  75,180.00 24:N:(7]
BARRR 2,854.00 2,861.00 2,861.00 2,861.00 2,861.00 BN 71.56% -1.33% 6.25% 9.22% 2.56%
BEKE 518,985.00 58534500 630,332.19 700,337.92 768,605.85 ZALAE 103.46% -11.30% 12.60% 12.91% 2.92%
ity 163.00 3,200.00 0.00 0.00 0.00 HEFEATEFIE 101.51% -12.60% 12.82% 12.85% 2.92%
BER@AT 598,383.00 667,876.00 709,663.19 779,668.92 847,936.85 ERBES
RFMRABEE ST  929,031.00 1,005,598.00 1,037,881.80 1,117,962.09 1,183,817.25 ESGIES 53.05% 49.88% 50.89% 51.50% 51.50%
FER 33.56% 29.73% 31.56% 32.61% 32.73%
ROE 23.73% 18.58% 19.72% 20.26% 19.17%
ROIC 38.61% 33.66% 39.61% 40.82% 53.22%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 141,677.00 124,090.00 139,718.79 157,677.91 162,283.59 BFRIRE 35.59% 33.58% 31.62% 30.26% 28.37%
HrIBHEE 61,511.00  66,598.00  90,887.26 7124642  71,246.42 BTRIRER 1.08% -5.73% -20.44% -36.42% -47.98%
552 3,029.00 846.00 (466.90) (707.83) (936.71) mantbE=R 2.33 2.02 3.28 4.08 512
FEIRK (4,674.00)  (4,711.00)  (4,500.00)  (4,629.67)  (4,614.89) EREALLER 2.28 1.97 322 4.02 5.06
EEEAETH (59,333.46) (56,756.00)  69,14021  (2,345.71) (16,631.85) Eizseh
HE 63,364.46  79,676.00 0.00 0.00 0.00 Il dl SINEEEE 13.28 11.42 11.42 11.42 11.42
LE TSR 205,574.00 209,743.00 294,779.36 221,241.12 211,346.56 FIRERE 70.71 65.66 67.01 67.85 67.85
BAZE 60,835.68  58651.00 113,571.71  (4,106.52)  (3,340.21) R R 0.49 0.43 043 0.45 0.43
KERR 7,386.47 2,325.00 0.00 0.00 0.00 sRigkE (5T)
Eift (166,695.15) (139,071.00) (209,071.71) 8,736.19 7,955.10 =1l 2.98 2.60 294 331 341
BB SR (98,473.00) (78,095.00) (95,500.00) 4,629.67 4,614.89 BREEUETR 432 441 6.20 465 4.44
A (4,624.50)  (16,362.00) 44985 (17,364.98) (13,847.22) BEEF 12.55 14.01 9.42 10.35 11.26
G (57,461.80) (22,694.38) (78,400.20) (74,157.42) (81,415.89) fhEE
EHift (2,875.70)  (45,171.62) 0.00 0.00 0.00 EES 9.53 10.90 9.66 8.56 8.32
&5 EMER (64,962.00) (84,228.00) (77,950.35) (91,522.40) (95,263.10) RS 2.26 2.03 3.01 2.74 252
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 224 2.00 1.68 1.15 0.66
I & HEIER 42,139.00  47,420.00 121,329.02 134,348.39 120,698.35 EV/EBIT 2.92 2.74 2.44 1.53 0.87
BRI, ABASE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2
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oHTImAEA

RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BiIREHEN 6 NBAW, BEEER b i3 FREBBZANFERT WL ES 10%-20%
NERINET — . - N
iR 300 IEEHYBKER IR 2] TRHARG A HEIRT I3 - 10%- 10%
SEH FREARZN XTI ES - 10ULA TR
[=] HH/—\/b";/E \
- EIREEEN 6 AR, ANELE HEIAD T:T'HB”MEM"“T .
3% &1 i 1T IS _ 50—
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN eI OXAtNERERR RYIBfEAX AR 5033 5
BEE11E B 3 SEENEMKE Enh 6 S4B ELERiAt 71 2
fB%%. 100088 AR 23 E 2301 B fB%% . 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE. (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com

BSWIRIEX 2 JFRE SR E IR R HA 3



