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ZRBoFaI X (000423 )

WEIBKSIR, IFPIRT- ML BRI

HH.
2024 £ 3 B 21 H, FAMKIKE 2023 FEERE, 2023 FRAEIUE

W 47.15 1278, BEIEE+16.66%; SLIFEHEF)E 1151 27T, EEE

+47.55%; SCHINAEIFREEFE 10.83 127T, EIEL+54.70%,

202304 BEERFLME WA 12.87 27T, [ELE+29.30%; IF3%FE
3.67 1275, Etb+37.48%; INAEVAEHEF)E 3.82 1275, EEL+54.41%,

BO R KSR, FEFEIFTRT Mk

DA ,2023 FRAE PR R asLI I 43.64 27T, REE+17.98%;
HtbZ9 R RIRE ML 1.87 1278, REHE-0.25%; EPFENREEWS
STTUIN 0.97 1275, RELE-5.73%. 2023 FAELHAR+EEEE S “W
HIKE” BKIEN, SEHMREK. PhIER RESEZOMMEEFEE K,
BN ASIETE M mIEE R, EHITE “‘EXRE 1619”7 B %M
H, FEFEIENRETRE, AR —SRBEKE

REEMRREE, SEULSGHFERLREA

2023 5, NEIBIKERZEF 70.24%, [ELE+1.94pct, EFARKREIIFMm
FERZERN 72.37%, ELL+1.71pct. 2N TN IEFIZER S 24.43% , ELL+5.15pct;
HEZRMAEN 31.52%, FELL-1.08pct; EEEAZFN 8%, [EEL-1.58pct;
KREBEN367%, EEL-0.27pct, RERIEMMREE . ABIFERT ‘I

NEE, BEVGEERSREH.
wOEEEMEEN, RERE—LBAB a6

2024 £1 B3 H, RRAME-HREERRRBITLY, 2BEEWSEE
ZBTENERFEDZZ. B 2022 Fie, Qa0 EERMEER, 2R
E. BRMEESRERFICHEMESZRK, AAMSLERE SH3T
PhELiERT, BRAERALRHE—LER E G EE.

BRI S KT TR

2023 FENENSFEHRRIBA, WIS KB, TR EHE KR
g, BEH— AR,
AW 58.02/67.47 12 70/\i@ B 2 58.67/67.90 1275, 2026 FEWINTRM
79 78.12 {Z7T; 2024-2025 FIFARHEFETUNER 12.96/15.23 {2t LEE
13.70/16.47 1275, 2026 FARIEFEFNN A 19.32 27T, #HF “SIN” iF
X

REERR: FREEARRENEGE, BERIRMNEE, PR
xR

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 4,041.82 471527 5,866.93 6,790.39 7,811.80
) 501 16.66 2442 15.74 15.04
EBITDA(ET57T) 1,242.46 1,597.59 1,723.00 2,056.45 2,344.28
HESATEFEEATT) 780.00 1,150.88 1,369.71 1,646.64 1,932.15
B ®Y) 77.10 4755 19.01 2022 17.34
EPS(7T/A) 121 179 213 256 3.00
HEE(P/E) 49.93 3384 2844 2365 20.16
mH%EE(P/B) 3.77 363 348 326 297
EEESID) 9.64 8.26 6.64 5.74 499
EV/EBITDA 15.29 14.36 18.65 13.75 12.75

BRSRIR: wind, RKUESHERT

HIFIR S BFEES . 2024-2025 FE

SR RIRS
20245 03 8 25 H
BETER
T EAGEYIHE |
6 MR FER SEN (4EEF )
EEIE 60.48 75
Bir i ig 7T
EARHIE
A BRBEEABEFR) 643.98
B A BRIREREFR) 643.98
A BRETH{EERTT) 38,947.72
B ARKRHEBEATT 38,947.72
BRFE™(T) 16.65
B IRER %) 19.28
—FRHEE/&ECT) 62.00/44.52
E&
B SHTIm
SAC HWIEB4RS: $1110521020001
yangsong@tfzg.com
RINES
——— ZRPaBaAR SFIR300
27% 1
19% 1
11% 1
3% 1
-5% 1
-13% 1
-21% T T
2023-03 2023-07 2023-11
BRSOE. RS
EP St
1 (ZRP PR - 3 SRR mmi e MV RIS KT

G, WRELFERERER)
2023-08-28
2 (FRMT TR - F R TR AV S I
FFETUH, FEEFIREAMNMEERE)
2023-03-26
3 (FMIPIE-BERBER S FRTL
Tk, MFHERULEEREIEER)
2023-01-19
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TF SECURITIES
W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 5,370.03 582551 3,906.13 7,690.20 6,095.14 Bl A 4,041.82 4,715.27 5,866.93 6,790.39 7,811.80
RIWTER YRR RTR 551.09 438.55 800.00 643.94 1,006.00 Bl A 1,281.22 1,403.11 1,701.18 1,942.03 2,206.36
FRAT KR 10.31 10.55 48.23 23.70 30.59 SNz =5 il 68.14 67.11 83.50 96.64 111.18
= 1,238.59 1,012.46 2,785.49 1,155.66 3,158.71 HEZRA 1,317.67 1,486.12 1,859.82 2,132.18 242166
Hits 2,613.70 3,249.82 3,293.92 3,360.13 3,298.55 B 387.15 377.28 498.69 577.18 664.00
B 9,783.73  10,536.89  10,833.77  12,87362  13589.00  WKRZF 137.71 173.19 205.34 264.83 257.79
KERRAUR &R 113.62 74.02 74.02 74.02 74.02 55 A (67.28) (92.62) (83.98) (100.11) (119.05)
EERr= 1,962.82 1,837.47 1,740.42 1,662.75 1,583.72 BN RRERE (54.20) (16.65) (30.00) (33.61) (26.75)
mETRE 2.37 4.06 38.44 71.06 72.64 NRMETERER (5.05) 0.49 (11.26) 50.00 (29.58)
TR &= 332.05 322.50 307.03 29157 276.10 BB RKER 35.12 4387 4772 42.23 44.61
Hity 436.78 531.37 44310 46513 476.39 Hitg 26.42 (86.92) 0.00 0.00 0.00
ERF=AI 2,847.65 2,769.42 2,603.01 2,564.53 2,482.86 BV FiE 914.92 1,360.29 1,608.84 1,936.26 2,258.13
B git 12,631.38  13,306.31  13436.78  15438.16  16,071.85 FAlSMIN 5.99 11.19 8.71 8.63 951
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 8.90 8.69 8.07 8.55 8.44
JVARE=Z)SIVANEL SN 238.11 275.15 327.82 389.23 412.03 F 38 =& 912.01 1,362.79 1,609.47 1,936.34 2,259.21
Hits 1,267.18 1,307.81 1,704.59 2,893.37 2,338.32 FriSHe 132.79 210.94 241.42 290.45 327.58
W ah afRELt 1,505.29 1,582.96 2,032.41 3,282.60 2,750.34  HFE 779.22 1,151.85 1,368.05 1,645.89 1,931.62
KHBER 0.00 0.00 0.00 0.00 0.00 DERRRIRES (0.77) 097 (1.66) (0.75) (0.53)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 780.00 1,150.88 1,369.71 1,646.64 1,932.15
Hift 179.87 158.98 179.45 172.76 170.40 BiRKES (7T) 1.21 1.79 213 2.56 3.00
JemanatEat 179.87 158.98 179.45 172.76 170.40
mEET 2,280.59 2,565.74 2,211.86 3,455.36 2,920.74
DEBE RN 21.55 21.55 20.96 20.62 20.30 FEMSLE 2022 2023 2024E 2025E 2026E
B 654.02 643.98 643.98 643.98 643.98 23.N::7a]
BARRIR 741.91 401.85 401.85 40185 40185 ST oN 5.01% 16.66% 24.42% 15.74% 15.04%
BRI 928251 967472  10,159.67 1091789  12,086.53 BALFE 60.86% 48.68% 18.27% 20.35% 16.62%
Hity (349.20) (1.54) (1.54) (1.54) (1.54) FETFBATEFIE 77.10% 47.55% 19.01% 20.22% 17.34%
BERMEEET 10,350.79  10,740.56  11,22492  11,982.80  13,151.12 IKFBES
mEMRESEESIT 1263138 13,306.31 1343678 1543816  16,071.85 ESIES 68.30% 70.24% 71.00% 71.40% 71.76%
bl 19.30% 24.41% 23.35% 24.25% 24.73%
ROE 7.55% 10.74% 12.23% 13.77% 14.71%
ROIC 18.66% 39.56% 68.45% 35.49% 140.68%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 779.22 1,151.85 1,369.71 1,646.64 1,932.15 il 18.05% 19.28% 16.46% 22.38% 18.17%
HrIRHEHE 150.08 143.28 138.14 140.51 142.93 HRRER -51.65% -54.05% -34.61% -64.00% -46.19%
155 # M 2.08 0.60 (83.98) (100.11) (119.05) EnteER 4.66 438 5.33 3.92 4.94
RBIRE (35.12) (43.87) (47.72) (42.23) (44.61) IREELER 407 3.96 3.96 357 379
BIERET 1,393.74 642.02  (2,493.72) 301481  (288511) EiEH#EDH
HEe (145.13) 59.56 (12.92) 49.25 (30.11) R TR B = 9.22 9.53 9.47 9.41 9.47
KEEMET 2,144.88 1,953.44  (1,130.49) 4,708.86  (1,003.79) FERERLR 2.80 419 3.09 3.45 3.62
BAZH (10.47) (10.71) 39.53 86.68 52.37 SRR 0.33 0.36 0.44 0.47 0.50
KHERIEE (1.52) (39.60) 0.00 0.00 0.00 SRR (573)
Hift 601.50 (667.84) (29.27) (224.46) 1.40 (=3l 1.21 1.79 213 2.56 3.00
8T AR 589.51 (718.14) 10.26 (137.78) 53.77 BREZUSR 333 3.03 -1.76 7.31 -156
IR 7313 88.86 84.55 101.00 118.28 BRSR~ 16.04 16.65 17.40 18.58 20.39
AR (757.36) (2.44) (883.70) (888.01) (763.30) fE{EHE
Hitg 246.47 (865.40) 0.00 0.00 (0.00) HERR 49.93 33.84 28.44 23.65 20.16
EREIMESR (437.75) (778.98) (799.15) (787.02) (645.03) AR 377 3.63 348 3.26 297
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.29 14.36 18.65 13.75 12.75
I & SR 2,296.64 456.31  (1,919.38) 3,784.07  (1,595.05) EV/EBIT 17.34 15.75 20.28 14.76 1358
BRSRR: ABAE, 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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 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
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