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. TF SECURITIES

hEAM (601857)

WEESTETEE, HBelhsEEssR

2023 FFIH&FE 1611 {2, BEHESK

REAH 2023 E£EF/%F)E 1611 12, BEEE+8.3%, BelFH=; o4 806
12, DIl 50%, EARGFESEAITE .

LR

2023 FEREHFFEEE+3.4%, AHEEXRASFERE+5.5%, 2023 FLH
SN 77 2L /48, L Brent 3N 5 EL/HE, SLIURMNM EL-17 EL/@BR
T, BAAGEN TR 2.7 E£/18, siEmT ENER,

R IR R

2023 FFHNNT £ 1.89 120, BEEE+15%, B milr-=REE+16%, 2023 &
OHEBEMFE 3.7 E2/BINTE, W TRMAGEHFEHS RN 0.1 EL/
WINTE, FTFRTEFERRACTEERE SEM MR RAE.

RARSHERR

2023 ERASHERERBES+6.1%, IREFE A 430 (27T, BEEL+232%, £
BRBINRASMIE TR, #HOMRKERK.

—IXERRFE

2023 FIHERIE 290 12, tb 2022 #9372 {ZERED, EBHREHBEPER
KHOFUERE . 23 FEHF AR HLEW %S 237 12,

NEeHd

2023 ENEEARTE 2753 (27T, 2024 FitRIZH 2580 27T, 2023 FE
EWSHIFEDIX 4566 12, HREARAFTHEBHNE R 181312, HK
TIKEM S0 —E 8N, URKHERNOH—ETE, AXRKLLIRNE

L
BEEE o

BN SHEEFR: FEN 2024-2025 1[3EH%F;E 1836/1888 1275, H
FSMTE, TIEEE 2024-2026 F)FE%FEA 1703/1793/1901 1278, X
I PE 10/9.4/8.9 f&, A BR%3 LTI ZR) 5.0%/5.3%/5.6%,H IR D LT 55 /g
7.4%/7.8%/8.2% 455 “SEN” ¥R

RSB, EFRETREATKTRE, NiSECRNKIREBTE X ;
RN BT RIUERIXEE o

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 3,239,167.00 3,011,01200 3,105345.86 3204,997.98 3304,283.98
HEER () 23.90 (7.04) 313 321 3.10
EBITDA(EG7T) 53944200 53919400 56201684 58722326 44271952
HEBATEFEEATT) 149,375.00  161,14400 17029553  179,289.65  190,056.40
B ®Y) 62.08 7.88 5.68 5.28 6.01
EPS(7T/A) 0.82 0.88 0.93 0.98 1.04
HEE(P/E) 11.28 1046 9.90 9.40 8.87
MIEE((P/B) 123 117 1.07 0.98 091
EEESID) 052 0.56 0.54 053 0.51
EV/EBITDA 0.28 0.84 1.20 0.76 0.56

BRSRIR: wind, RKUESHERT

IES RS

2024 % 03 B 26 H
BRITR
Tk eyl sl ) AN
6 NBEK SEN (TR )
HETME 9.21 7T
Birth& 7T
BEEHE
A BRSRAERE) 161,922.08
B A BREABE TR 161,922.08
A BRETH{EERTT) 1,491,302.34
B ARTMEERTT) 1,491,302.34
BSEF(TT) 7.90
B RIERER %) 40.76
—FR&RE/&K((GT) 9.38/5.50
E&
IR vox alii

SAC HIHEBIRS : S1110517120003
zhangxixi@tfzg.com

R ES

— FERH
63% 1
51% A
39% 1
27% A
15% A

3% A
-9% 1

IFIR300

-21% T .
2023-03 2023-07 2023-11

BRSER: RIREE

HEXikRE

1 {PEAR-ZIRATFE Q3 IRHERE
464 2, BOImERABESR)
2023-10-31

2 (PEGR-FFRSF Q2 ISR
84161275, Q3BEM L) 2023-08-31
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TF SECURITIES
It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 225049.00 269,873.00 449,070.86 65970652 861,111.39 Bl A 3,239,167.00 3,011,012.00 3,105,345.86 3,204,997.98 3,304,283.98
MWERER KM 72,02800 6876100 7643887 7342054  81,081.28 [R5 2,527,935.00 2,302,385.00 2,358510.18 2,435,798.46 2,511,255.82
FRAS KSR 13,920.00 1246100  14563.09 1334658  15427.69 BAlie RN 276,821.00 29501500 301,21855 310,884.80 317,376.48
7 167,751.00 180,533.00 176,241.11 192,224.47  187,655.62 HEZEA 68,352.00 7026000 7173349 7067021  72,694.25
Hity 135,119.00 126,892.00 135,241.47 11449061 136,203.54  EIBZEF 50,523.00 5502300  52,790.88 5127997 5524057
mENBFEA 613,867.00 658,520.00 851,555.39 1,053,188.73 1,281,479.52 &2 20,016.00  21957.00 2173742 2403748 2643427
KHEARAS &R 269,671.00 280,972.00 285972.00 288972.00 290,972.00 55 A 19,61400  18,110.00  11,393.86 845381  (4,235.10)
EIE&F= 463,027.00 468,178.00 44374313 403,751.48 367,577.81 B/ RIREREK (38,820.00) (28,993.00) (29,90950) (31,421.63) (32,286.03)
wETE 196,876.00 197,433.00 16594640 140,757.12 120,605.70  ARMMEZEES (2,464.00) 2,008.00  (9,131.00) 0.00 0.00
FRRF= 9296000 9274400  87,61497 8248595  77,356.92 BRI ER (11,140.00) 955400 2141200  13,803.75 8,407.44
Hits 1,037,350.00 1,054,863.00 1,029,012.25 1,025,030.74 1,023,442.80 Hifth 85,766.00  12,669.00 0.00 0.00 0.00
E 35k < ia= 2,059,884.00 2,094,190.00 2,012,288.75 1,940,997.29 1,879,955.23 ElAE 242,564.00 253,024.00 27033298 286,255.37 301,639.09
BRIt 2,673,751.00 2,752,710.00 2,863,844.14 2,994,186.01 3,161,434.76 SRIZON 3,515.00 3,128.00 3,433.75 3,264.94 3,335.42
SECIEN 3837500  38979.00  31,183.20 2494656  19,957.25 SR 32,807.00  18,694.00 2282325 2532331  24,911.89
MATERR MW 304,747.00 309,887.00 31972992 330,519.52 339,873.66 F 8 2E 213,272.00 237,458.00 250,943.48 264,197.00 280,062.63
Hity 203,804.00 256,213.00 294,937.93 287,611.01 314,066.34  FriSHL 4929500  57,167.00  60,413.57  63,604.30  67,423.88
mEnaRAaTt 546,926.00 605,079.00 64585105 643,077.09 673,897.26 #RE 163,977.00 180,291.00 190,529.91 200,592.70 212,638.74
KHEAER 169,630.00 126,165.00 100,932.00  80,74560  64,596.48 DEBS IR IR 14,602.00  19,147.00  20,234.38  21303.05  22,582.35
RIS 52,848.00  17,033.00  62,572.50 5540588  46,964.84 HETFEATSFIE  149,375.00 161,144.00 170,295.53 179,289.65 190,056.40
Hity 288,907.00 289,884.00 28289625 28744081 28728202 I (7T) 0.82 0.88 0.93 0.98 1.04
Emenatrat 511,385.00 433,082.00 446,400.75 423592.29 398,843.34
mEET 1,135,648.00 1,122,089.00 1,092,251.80 1,066,669.38 1,072,740.59
DEBRTFNES 168,527.00 184,211.00 199,619.28 215841.35 233,037.59 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 183,021.00 183,021.00 183,021.00 183,021.00 183,021.00  BEX¥K#ED
BARRR 123,612.00 123,078.00 123,078.00 123,078.00 123,078.00  EIZA 23.90% -7.04% 3.13% 3.21% 3.10%
BEKE 1,073,515.00 1,152,177.00 1,281,855.40 1,418,382.73 1,563,108.83 EAlFE 33.15% 4.31% 6.84% 5.89% 5.37%
Hity (10,572.00) (11,866.00) (1598133 (12,806.44) (13,551.26) HEFEATENE 62.08% 7.88% 5.68% 5.28% 6.01%
BER@AT 1,538,103.00 1,630,621.00 1,771,592.35 1,927,516.63 2,088,694.16 ERBES
RRAREBES R 2,673,751.00 2,752,710.00 2,863,844.14 2,994,186.01 3,161,434.76 ESGIES 21.96% 23.53% 24.05% 24.00% 24.00%
FER 4.61% 5.35% 5.48% 5.59% 5.75%
ROE 10.91% 11.14% 10.83% 10.47% 10.24%
ROIC 34.88% 33.72% 35.30% 39.73% 47.69%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 163,977.00 180,291.00 170,29553 179,289.65 190,056.40 e 42.47% 40.76% 38.14% 35.62% 33.93%
HrIEREE 202,186.00 213,176.00 221,050.50 230,309.96  81,454.11 BTRIRER 6.92% 1.85% -10.27% -22.23% -30.97%
55 19,61400 1811000  11,393.86 8453.81  (4.235.10)  WENLLER 0.98 0.96 1.32 1.64 1.90
FEIRK 11,140.00  (9,554.00) (21,412.00) (13,803.75)  (8,407.44) EREALLER 0.71 0.69 1.05 1.34 1.62
EERETH (118,262.00) (731.00) 429457 2030590  (4,222.79) Eizseh
HE 11511300 5530400  11,10338  21,303.05  22582.35 Il dl SINEEEE 50.34 42.77 4277 42.77 42.77
LE TSR 393,768.00 456,596.00 396,725.83 445858.61 277,227.53 FIRERE 20.79 17.29 17.41 17.40 17.40
BAXZH 222331.00 22628800 166,987.75 15545544  20,158.80 PR 1.25 111 111 1.09 1.07
KEIR R 3787.00  11,301.00 5,000.00 3,000.00 2,000.00 sRigkE (5T)
Hity (459,089.00) (493,378.00) (295,767.75) (304,651.69) (33,751.36) =1l 0.82 0.88 0.93 0.98 1.04
B & ENER (232,971.00) (255,789.00) (123,780.00) (146,196.25) (11,592.56) BREEUETR 2.15 2.49 217 2.44 1.51
A (35,278.00) (49,531.00) (44,189.41) (44,358.28) (12,768.88) BEEF 7.48 7.90 8.59 9.35 10.14
S (66,170.00)  (40,262.41) (49,558.56) (44,668.41) (51,461.22) fh R
EHift (12,265.00)  (56,778.59) 0.00 0.00 0.00 EES 11.28 10.46 9.90 9.40 8.87
LR EIER (113,713.00) (146,572.00) (93,747.97) (89,026.70) (64,230.10) RS 1.23 1.17 1.07 0.98 091
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.28 0.84 1.20 0.76 0.56
I & HEIER 47,084.00 5423500 179,197.86 210,635.66 201,404.87 EV/EBIT 0.44 1.37 1.98 1.25 0.68
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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SIS

KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BE T RERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEH T
b= =0 LiE 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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