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‘ TF SECURITIES

ZHETF (002572)

23 SFALRTISHE, BRI

F: 8% 2023 FEIGRIR

23 FESCHIN 116.7 {2, [E)IE 4.0%; AREF)IE 12.6 {2, F1E 17.9%;
EFFEFE 11.5 12, FE 22.5%;

2304 LU 34.7 12, [ 5.4%; IAEHEFIE 3.0 12, EIE 16.1%; H14F
IFE&FE 2.4 {2, B 29.8%,

NERFREMSEWESMEZRNIET, HRERSEA, BERE.
KERRBBFRIEFDIE, 23 FERNEEIEK,

24 FZmR. 2RE. EmRKBRSHEH

PDEERE: 1) BRI EREREEEHEERE, RHEREE, B
RELHEHERAT, WRSHEHBIES, BUeREmRE,

2) KR=4: (RIFRIEFFERIEN, IMRES Mm%, BiEENxExRm
HEEERER;

3) EbK: BERRHRRBEEEASE—RE, 24 FHITERIIEME, &
giHsRErREREAER

4) B85 IMREIRIRR. BIEHE, HRRIHTREIEERE.

DRERE: NEOBIEXRREAERE, BRRELHHEEHH W
%éﬁ;?ﬁ%ﬁﬁ:\ MAMEEMBANE, TiEREFMHEREAa, X
i AR,

PEFISHAMEM, 23 FRAGENEBIZA

23 FRWTIEMEHNE NE, BRENENRES, WHAAR. AR
Tt AREFERRENE, IEFFERS 10.8%, FIE 1.3pct, 24 FiFF|
KHBH—TIET.

FAREFTN, 4655 "TAN" TR

RN B AR TERIT ISR R TR, BREFEBEATHDE.
RIE 2023 FEWSGHRIR, UANEE=EESERESKEDTE, HE
24-25 SNV AETTN, Tt 24-25 FIFFEFD B 13.6/15.7 {Z7T
jj(ﬁﬁfﬁﬁj\%ﬂi'ﬂ 14.4/16.7 {Z7t), EPS ©3BU/9 1.41/1.63 Ju/B%, XIRL PE 55
79 11/10X,

RPEHRTR: BREDARINE, FRMN RN, HinRF IR,
?k%%’féfﬁ&?ﬂ%ﬂiiﬂﬂ%%%, B SEHIRIAATIENRTERY 2023 F5F
RIAVHE.

WSS EURFIS(E 2021 2022 2023E 2024E 2025E
BN EHTT) 10,407.09 1122254 1166632 1317073  14,978.87
TR () 24.59 7.84 3.95 12.90 1373
EBITDA(E/57T) 2,336.33 230645 219459 242576 263852
IHEEAEEFEESTT) 12258 1,064.30 1,255.88 1,358.43 1,574.41
TR () (89.72) 768.28 18.00 8.17 15.90
EPS(T/AR) 0.13 1.11 1.30 1.41 1.63
&R (P/E) 122.02 14.05 11.91 11.01 9.50
M$E(P/B) 2.65 2.59 3.07 476 6.67
TR P/S) 1.44 1.33 1.28 1.14 1.00
EV/EBITDA 7.84 6.61 6.79 6.07 6.29

BRERIR: wind, RIXESHZET

IESHRS

2024503 H23H
RETR
Tk BRTHIExRERR
6 NBITR SIN (HEERFR)
=TI 15.53 7T
B#RiE 7T
BEFEHIE
A BREBRAERR) 963.05
B A BRI (BE R 638.79
A BREHEEATT) 14,956.12
TE A BRTHEEATT) 9,920.48
BSR(T) 6.68
BRIERIRER(%) 51.46
—FRRE/&RKCT) 21.72/14.45
5=
FigiE yax iy i

SAC HUIHERERS: $1110518070004
sunhaiyang@tfzg.com
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EXiRE
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¥EZX, BERAREED) 2024-03-04
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3 (FIETL-ZiR P B A B AN,
KRBEIBSIFELRERE) 2023-11-02
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TF SECURITIES

MASSTRilEEe

BrERERERTT) 2021 2022 2023E 2024E 2025E FiaREBERT) 2021 2022 2023E 2024E 2025E
Egiliica 2,710.21 211351 93331 1,053.66 1,198.31 ST 9N 10,407.09  11,22254  11,666.32  13,170.73  14,978.87
RIUTEESE R RO ER 1,179.72 1,357.42 1,944.27 809.33 2,322.30 E A 6,951.21 7,520.01 7,687.86 8,675.78 9,894.84
FRA R 91.92 50.28 96.59 7417 116.13 E RIS RN 94.34 90.16 93.33 105.37 119.83
75 741.10 636.44 690.02 852.02 865.53 ez m 1,009.22 1,115.56 1,104.80 1,243.32 1,452.95
Hith 785.55 454,96 540.58 540.56 565.56 [ 729.94 758.06 781.64 882.44 988.61
wENEE AT 5,508.50 4,612.62 4,204.77 3,329.74 5,067.83 1] 289.90 358.11 303.32 342.44 389.45
KHARRRUE R 61.36 85.25 85.25 85.25 85.25 TS 2 68.02 69.07 67.82 103.17 121.42
B Tad 3,162.02 3,618.89 3,479.31 3,260.74 2,957.16 B NS R (926.84) (131.55) (31.50) (46.50) (26.50)
TR 591.84 523.56 523.56 523.56 523.56 DNRIMEESEIES 8.83 35.76 (0.93) 0.00 0.00
FRErE 1,760.25 1,694.78 1,642.23 1,589.67 1,537.11 SR 58.84 29.83 51.53 46.73 42.70
Hith 1,308.76 1,479.42 1,197.39 1,267.46 1,278.12 Hith 1,676.83 90.48 0.00 0.00 0.00
s aiT 6,884.22 7,401.91 6,927.74 6,726.68 6,381.20 ZvFE 446.80 1,287.05 1,646.64 1,818.45 2,027.97
&Rt 12,427.54  12,056.81  11,13252  10,056.42  11,449.03 =2 NN 1.78 9.46 1.00 1.00 1.00
SEEAfEER 1,302.39 872.11 1,94353 2,138.84 4,271.84 SIS 2,62 5.53 3.00 5.00 5.00
AR R AT R 1,558.17 1575.75 1,591.60 2,000.55 2,080.12 FSE 445.97 1,290.97 1,644.64 1,814.45 2,023.97
Hith 1,448.05 1,430.21 2,230.34 2,476.36 2,674.74 F{ER 292.06 21547 27959 308.46 344.07
wEREST 4,308.61 3,878.07 5,765.47 6,615.76 9,026.69 FE 153.91 1,075.50 1,365.05 1,505.99 1,679.89
KHAfEER 1,016.61 1,269.58 166.00 150.00 100.00 BRI 31.33 11.20 109.17 147.57 105.48
RifHES 0.00 0.00 0.00 0.00 0.00 AEFBAEEFE 122.58 1,064.30 1,255.88 1,358.43 1,574.41
Hith 181.49 163.74 152.90 166.05 160.90 SIRkES () 013 111 1.30 141 163
EREhaESt 1,198.10 1,433.33 318.90 316.05 260.90
kSt 6,491.34 6,013.13 6,084.38 6,931.80 9,287.59
IR IRAN S 295.55 261.30 170.39 (20.04) (80.52) FEMEIE 2021 2022 2023E 2024E 2025E
[2ZN 91237 912.37 963.05 963.05 963.05 [pas-7a]
BANA 1,320.01 968.15 968.15 968.15 968.15 [SRIZ 9N 24.59% 7.84% 3.95% 12.90% 13.73%
BFlER 3,505.56 4,012.30 2,966.55 1,213.46 31076 Z\FLE -70.70% 188.06% 27.94% 10.43% 11.52%
Hith (97.29) (110.43) (20.00) 0.00 0.00 IIBEFRADERE -89.72% 768.28% 18.00% 8.17% 15.90%
BRZRIEE ST 5,936.20 6,043.69 5,048.14 3,124.61 2,161.44 $RFIgED
ARSIt 12,427.54  12,056.81  11,13252  10,056.42  11,449.03 EF=R 33.21% 32.99% 34.10% 34.13% 33.94%
R 1.18% 9.48% 10.77% 10.31% 10.51%
ROE 2.17% 18.41% 25.75% 43.20% 70.22%
ROIC 5.31% 30.42% 31.91% 33.06% 61.39%
MEHEREHT) 2021 2022 2023E 2024E 2025E {&ERED
EFE 153.91 1,075.50 1,255.88 1,358.43 1,574.41 BEEtfER 52.23% 49.87% 54.65% 68.93% 81.12%
Elss ] 419.43 45855 44213 451.13 456.13 B falRER -4.96% 3.59% 25.67% 43.85% 153.67%
4552 87.88 90.38 67.82 103.17 121.42 AR 1.05 1.02 0.73 0.50 0.56
ERIRSk (58.84) (29.83) (51.53) (46.73) (42.70) ERIR 0.91 0.88 0.61 0.37 0.47
EEAST (60.76) (750.11) (274.50) 1,578.07 (1,344.12) Eiskeh
HE 877.49 518.50 108.24 147,57 105.48 RIER LR 7.02 8.85 7.07 9.57 9.57
BETNMETH 1,419.11 1,362.99 1,548.06 3,591.63 870.63 EEEER 16.87 16.29 17.59 17.08 17.44
BASTH 1,961.28 77161 260.84 166.86 105.15 BRI R 0.89 0.92 1.01 1.24 1.39
KRR 21.48 23.89 0.00 0.00 0.00 SIMEIR (D)
Hith (3,750.13) (1,676.45) (459.31) (300.12) (162.45) SRS 013 111 1.30 141 1.63
INEEET (1,767.37) (880.95) (198.47) (133.27) (57.30) BREAEHSTH 147 142 1.61 373 0.90
G 1,197.76 (154.07) (169.19) 91.51 1,974.39 SREArE 5.86 6.00 5.06 3.27 2.33
BREE (602.08) (1,000.23) (2,360.60) (3429.52) (2,643.07) {h{Et=
Hith (102.18) 27.81 0.00 0.00 0.00 HRER 122.02 14.05 11.91 11.01 9.50
EFENMETE 49349  (1,126.49)  (2,529.79)  (3,338.01) (668.67) HiER 2.65 2.59 3.07 4.76 6.67
SCERATTNEAN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.84 6.61 6.79 6.07 6.29
ME LN 145.23 (644.45)  (1,180.21) 120.35 144.65 EV/EBIT 9.32 8.03 8.50 7.45 761

BRRIR: RRAE, RXIESHRAT
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MMREZERBDINELRER: FNIEETEIEBRINERE FINESRE SR EEEARSA T TR, RREMRIAN
PRI SR T B ISR T AR N AG L. ISR EEIBOIFES, 75, BEF2E5FREH
BRI ERINEM R E BRI AR,

—RRFER

BRAERBME, MREFIIFEMEIRSUIBRXIESRNBRATE (ERTEILRSIFIANEHE SRS HE) REH
B (LATSERR "RXUES"). RERXUESSRABEREN, MELUERSIUEN. KXSESHAREREME 8.
RE. FEAREHERIER. RSWRAMIFCHARNIESRIER. RSBHRRIRC.

KRERNEZR, XHBNNOEFER, RESAERG AR NREMREARNIEFHIER. ARETIERIFRRT
HAPAATRNEATTER, ERXIEBFNXLERAERER CEIEMHEIRIE. NMRETIOER. BRFINERS
%, FEpATAIESFSLRRIHNEAENBIBENEL. ZFER. BUAREBEREAREARMIEAREBERN. MR
PASEFER, EEMRHRIESAERIIERIANDTARES. SRNSNARSPREEMSENHTRME, ANENEERE
UIREBR. MBSWEMHSERK, CENMER. Bk, US. REEIESIERNEN. MKIESEERIRSMENR
B—ER, RNIESR/EERKEKA RIS RBEHEEREE.

KMREMENEN. HMERFTURAFRS HEBMAAIAT. ZEFEN. THMERINTF BRI IR EN. TERRN
TIARIER B ERIMAOFAIER, AR, KNIESTRSAHSTIMREMEHEN. HERMUA—SEHARIRS.
RMIEFRIHEAR. KB ARUREMEWATTRESKERRRIRANE. RAFRNSHENALSBEARSAR
HRUNENA—EHHHTFCT/ERZZUR. RRNIEBSERIILE NN AR EFEREE R TERIINS. RRIESH
BE-EEE]. BEERIAREMRE W SER T IR M SRS PRI B WEEINA—ERIRERR.

S

EEEFIRERT, RRBSAIRRFENRETRE AT TINESFHITRS, (B AXREATHRHESFIIRMR
BWiRT. USHAMES-mEFSTeriks. i, REENSEZBEIRNIEFR/SEBXARTREFERNARESNAE
MERTEERTIRR, REBBDEIMRENHIREHEMRENE—SEKIE.

IRETRER
eS| i5EE R F5
SN FRERBRANHERTILES 20%LA £
s BikREHEN 6 NEAN, 1EXREER i FRERBANMHERTULES 10%-20%
PR ERG BRITLR — st el .
R 300 FEEMRTBKERTE B8 FREARANAEIRTUSLES - 10%- 10%
SEH FRERBRANHERTLES - 10%LA T
TEBF TS EEKIE suld b
R SRSAEN s AR, BN PHLAREARIE o7
TR — o o ol FRHEAT T A EEEKIE- 5%- 5%
R 300 FEEATBKERE s s
55FKmh FREA T EERIE - 5% LA T
RRIEHTAT
b= B0 Lis 23]
tEmARKEMERT D BEEBOMmE=ZXENX EEmIIAXILINEERR R fEE X E=mAE 5033 5
BEE 11 B2 B3 SEERMNERIKE Eizth 6 St 4 B ELEripl 71 1
HRgm: 100088 AR 2322301 B HRg®: 200086 B4R : 518000
BBFE: research@tfzg.com BR4R: 570102 FEiE: (8621)-65055515 FEiE: (86755)-23915663
EHiE: (0898)-65365390 {EE: (8621)-61069806 {EE: (86755)-82571995

BBFE: research@tfza.com BBFE: research@tfza.com MBFE: research@tfza.com
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