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Z#@ET (600502)

WERTRPERK, BFREWNGEREER

W Pig, TR RO RARFRIIEERM

REI&RM 23 FR, 23 FLIE WA 912.44 27T, FEEE+13.88%, LI
I3&%F)5E 15.53 {270, ELL+12.57%, BEERE, 2304 BEEIA.
&SR ES B 313.14., 4.9127T, BEHLHBI+19.49%. +8.68%, AFEE
ZEWEBKZERE, 23 EADFBITRLTE+14%, EFITE TR
BREENRIBKIERRIFSIE . (FARRN+ = AE, BBESHm TP
BUSIRIR ., FTW B HHE, ABREERERN. 0. KEWGIKKEESH
FEEND, TIBREBFEENNE ., X1 PE/PB DB TFIERAFELLR
8.2%. 23.5%FIPISRMERHMENRL, 23 FIMES DL S 446 {270, PELALLHEIR
28.73%, IR 3 B 26 QR IR EXR 9 5.25%, HIZFAITRUWAIF)HKFE
B 30% D 4ItbBitE, 24-26 FREREEIX 6.4%. 7.4%. 8.4%, K
R ENE.

EHREVRIERK, TISESKHERD

PWEE: 1) BRIUS: 23 FAEEE/EZISHILIME W 320, 396
{278, BEEDBI+27.2%., +8.1%, ITREFH, 23 FATANESHEE/EEITE
529. 982 {Z7G, Bt BI+6.3%. +18.3%.,

2) R 23 FATERBEESIA 715 27T, EH-5.79%, 23
FLPMELHEMER 62.58 HFK, FLUHEESHN 55.01 27T, #FiBLAE
HFR 329 &, HARTHEMEFRZY 380 &,

3) FWSE: 23 FEMISETIMEW 98.7 1275, EEL+12.9%. 23 FEATIK
H&EEBISSLMEW 1.56 {275 FIiESER 0.54 1270, KEBREREEHAIE
1881 F KW, “BREE" HNLEREMNEOES IR 4.96MW,
Ei AE RN ERR IR S, 23 FFEREERN T L ERAME seNiaE
H, EWsH 5l 101, 6.11Z7t, FIESES B8 1.0. 0.4127T.

BRIgH/MENE, BREHEHRYT

23 ENTEFE S 12.4%, BELE+0.77pct, HhEE. EiE. HREHE.
Hith V55 ERIFR S5 /9 9.68%.9.79% . 8.0% . 14.8%, B L3 BI+2.49., +0.15 .
-5.48. -0.81pct, 23 FEHAIEIEE FIRELL-0.01pct F 7.02%, Hrpiyes/&18/
ME/ MSEB XD A 03%/25%20%23% , [ L5 3l
+0.01/-0.03/+0.18/-0.17pct, 23 FRNEVERF=R(E BARERSLK N 21.87 27T,
R 2Rk 10.78 1278, a2 N EFZEEL-0.03pct F 2.26% o

EFPRKBRENE, & “IN” FR

AT AT 24-25 FIFRIEFE 7 18.1.20.9 {ZTTFHE 26 ST 23.9
{275 ( 24-25 FHI{E /9 18.0/20.8 1Z7T ), EELH Bl+16.4%, +15.5%. +14.1%,
HERF “SINT R,

RBGiRR: BRREIBRARIE, WSS EBMETT, SR
HERRIUER, AWML RISFIBER X .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 8011953 9124382 10470512 11962427 13602599
) 12.31 13.88 14.75 14.25 13.71
EBITDA(ET57T) 7,161.68 9,193.32 8,208.15 937762  10596.00
HEBATEFEEATT) 1,380.01 1,553.47 1,808.68 2,089.76 2,385.09
B ®Y) 2594 1257 16.43 15.54 1413
EPS(7T/A) 0.80 091 1.05 122 139
HEE(P/E) 5.90 5.24 450 389 341
ISR (P/B) 0.62 0.65 053 048 043
EEESID) 0.10 0.09 0.08 0.07 0.06
EV/EBITDA 1.25 1.00 0.95 0.82 0.72

BRSRIR: wind, RKUESHERT

IES RS

2024503 8 27H
BRITR
Tk SIS
6 NBIEK SEN (TR )
HETME 47475
Birthi& 7T
BEEHE
A BRSRAERE) 1,716.53
B A BREABE TR 1,716.53
A BRETH{EERTT) 8,136.37
B A BRT{E(B A TT) 8,136.37
BSEF(TT) 5.81
BFERIRE(%) 85.95
—FR&RE/&K((GT) 6.72/4.06
E&
5 ST

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com

FiF paXonaii

SAC HHIER4RS: S1110521010001
wangtaoa@tfzg.com

= pax vl

SAC HMERHRS: $1110521120005
wangwena@tfzg.com
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TF SECURITIES
It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 14,862.91  16,02545  10,889.35 9,569.94  10,882.08 Bl A 80,119.53  91,243.82 104,705.12 119,624.27 136,025.99
MWERER MR 3646857  48,239.96 3494244 4812997  50,866.72 [R5 7077150  79,896.78  91,719.11  104,651.65 118939.56
FRAS KSR 780.33 1,235.92 907.91 1,540.77 1,314.09 BAlie RN 313.76 277.24 418.82 478.50 544.10
7 17,892.07 1581004  22,406.26 1945440  23,826.38 HEZEA 200.49 241.37 276.98 316.44 359.83
Hity 996503 1191056 3632090 3873634  40536.70 BEEEA 1,991.02 2,235.82 2,565.68 2,931.25 3,333.16
mENBEAT 79,968.90  93,221.93 105466.86 117,431.43 127,425.97 &2 1,474.46 1,839.04 2,094.10 2,512.11 299257
KHARRAR S 58 541.92 1,060.68 1,060.68 1,060.68 1,060.68 5522 1,971.15 2,092.98 2,075.31 2,210.98 2,299.15
EE&Er= 4,408.56 4,840.84 4,789.33 4,746.47 4,637.20 BRI NSAIRMEIRE (1,108.49)  (2,186.81)  (2,560.00)  (3,000.00)  (3,510.00)
ERETRE 238.52 121.69 169.18 191.93 197.35 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 627.70 670.58 655.20 639.82 624.43 BRI ER (44.13) 84.22 28.33 2281 20.00
Hits 4429694 4903637 5022426 5141863  52,603.29 Hifth 2,277.30 4,143.98 0.00 (0.00) (0.00)
EFmahBF=ALt 50,113.63  55,730.16  56,898.66  58,057.52  59,122.95 ElAE 2,272.46 2,619.19 3,023.45 3,546.15 4,067.62
BRIt 149,062.01 171,083.60 162,36552 17548896 186,548.93 SN2 9N 48.36 31.48 36.01 20.00 20.00
ZHAMETR 11,967.47  12,946.69  11,047.00 1324747  15996.59 B4 17.79 20.73 22.33 35.00 50.00
NATERR MW 4655230 5743228 5161155  64,66806  67,487.01 F 8 2 & 2,303.03 2,629.93 3,037.13 3,531.15 4,037.62
Hity 1958275 2546170 3579556 3494913  39,175.06 FRiSH? 470.55 572.26 660.86 768.36 878.56
mEhAEAaTt 78,102.51  95840.67 9845411 112,864.67 122,658.66 FRE 1,832.49 2,057.67 2,376.27 2,762.79 3,159.05
KHEAER 34,687.95  35587.25  34,230.00 3048823  29,24198 DEBS IR IR 452.48 504.21 567.59 673.03 77397
RIS 600.00 2,000.00 866.67 1,155.56 1,340.74 AR FELATEFE 1,380.01 1,553.47 1,808.68 2,089.76 2,385.09
Eift 1,303.75 1,699.83 1,364.07 1,455.88 1,506.59 SR (7T) 0.80 091 1.05 1.22 1.39
Emenatrait 36,591.70  39,287.08  36460.74  33,099.67  32,089.31
mEET 126,079.73 147,051.44 134,914.85 14596433 154,747.97
DEBE RN G 992687  11,564.50 1196181 1243293 1297471 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,716.53 1,716.53 1,716.53 1,716.53 1,716.53 24:N:(72]
BARRR 1,650.67 1,650.67 1,650.67 1,650.67 1,650.67 BN 12.31% 13.88% 14.75% 14.25% 13.71%
BEKE 5,184.96 6,135.58 7,401.66 886449  10,534.05 ZALAE 25.97% 15.26% 15.43% 17.29% 14.71%
ity 4,503.26 2,964.87 4,720.00 4,860.00 4,925.00 HEFEATEMIE 25.94% 12.57% 16.43% 15.54% 14.13%
BER@AT 2298229  24,032.15  27,450.67  29,524.62  31,800.96 ERBES
RBMRABES R  149,062.01  171,083.60 162,365.52 175488.96 186,548.93 ESGIES 11.67% 12.44% 12.40% 12.52% 12.56%
FER 1.72% 1.70% 1.73% 1.75% 1.75%
ROE 10.57% 12.46% 11.68% 12.23% 12.67%
ROIC 27.32% 26.73% 29.09% 29.66% 29.94%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 1,832.49 2,057.67 1,808.68 2,089.76 2,385.09 e 84.58% 85.95% 83.09% 83.18% 82.95%
HrIBHEE 355.81 420.32 459.39 480.50 499.23 BTRIRER 163.30% 172.86% 148.36% 139.55% 131.52%
552 2,039.69 2,150.34 2,075.31 2,210.98 2,299.15 mENtLER 1.11 1.07 1.07 1.04 1.04
FEIRK 44.13 (84.22) (28.33) (22.81) (20.00) EEDELER 091 0.92 0.84 0.87 0.84
EERETH (12,209.47)  (5,861.40)  (2,692.38)  (2,686.07)  (2,951.98) Eizseh
HE 7,154.59 4,988.07 567.59 673.03 773.97 Il dl SINEEEE 247 215 252 2.88 2.75
LE TSR (782.75) 3,670.79 2,190.26 2,745.39 2,985.45 FIRERE 471 5.41 5.48 5.72 6.29
BAXZH 783.67 901.33 775.76 353.18 329.29 PR 0.58 057 0.63 0.71 0.75
KEpRAR 14.01 51876 0.00 0.00 000 &R (57T)
Eift (3,610.37)  (6,044.76)  (1,115.20) (676.21) (756.35) =1l 0.80 091 1.05 1.22 1.39
B & ENER (2,812.69)  (4,624.67) (339.44) (323.03) (427.06) BREEUETR -0.46 2.14 1.28 1.60 1.74
A 6,090.49 308137  (8029.17)  (3,052.93) (363.54) BEEF 761 7.26 9.02 9.96 10.97
RS 69323  (1,538.39) 1,042.25 (688.84) (882.72) fhE=xR
EHift (431.24) 575.62 0.00 (0.00) (0.00) EES 5.90 5.24 450 3.89 341
LR EISR 6,352.48 211861 (6,986.92)  (3,741.77)  (1,246.25) RS 0.62 0.65 0.53 0.48 0.43
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.25 1.00 0.95 0.82 0.72
I & HEIER 2,757.04 1,164.73  (5136.10)  (1,319.41) 1,312.14 EV/EBIT 1.32 1.05 1.01 0.86 0.75
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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 A

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