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‘ TF SECURITIES

b4 E R (600970)

BFIEHIPENE, BFPHKREINSHIKTH

HIELSREFRRIEK, BHFATEHRKBEEESBND

NE) 2023 FLIME W 458 1278, BEL+6.9%, IFEEFE R 29 27T, B
Eb+14.7%, 0AESEFE A 27 12, BEE+26.8%, NAEFFEE RRTF 3%
FEBERFERELE MRS REFEEHLD 1.9 2. Q4 BEILIZW
1431Z7c, @EE+11.3%, VAEHEFEAR 912, EEL+34.5%,

BAMFEITRERRIREK, ENIRE. . £ “ZlHhE7
PWEFRE, 23 FELIRFARS/ BinEEHISE/ £ErrizERS 5L
267. 72. 1061270, S BIELL+7.6%. +2.0%, +13.8%, £ iz=RSWSE
RIFRRIER, Hophf LIEHEW 6512, Bb+22.5%, KB REMIEHE
W 41 12, EItb+2.5%, EZE 23 F£X, ERITHT LIZ4RSINE 281 1,
SeRE 2R +25%, ERITKBEHIRS £77% 56 5%, FRM 8B
120, BB 23%. FHTHRAEIEREAME IRV SE5EEIS
hE, KNEt+FEzOENEFRLEXEBE 6%, PXIERE, 23 FER/
BINEW 58I /9 255, 201 1278, D BIRELEE+2.0%. +14.4%, 23 FFHEEE
BB 616 1278, EEL+18%, TREFAIRS/Sintks s/ £z E RSH
FATES B/ 391, 74, 136127T, P BIREL+21%. +14%. +14%, EFF
LIE4KRIE S ITER S BRI+ 7%, +61%, EBR/EIMNTEIT 8 283,
333 1275, DHRIREIEL-8%. +55%. FATAARBER P KEHE LFRS
SmTEFERMMUEEES, BMNSEERESER.

EfR. #AXLEHRE, ASRFTUAR

EFRYERE, 23 FLENARRS/ ShERHIE/ £FFEERSIESE
MFEDBH 15.7%. 25.5% ., 21.8%, HBIEEL+3.47pct. +1.38pct. -0.91pct,
SEEMERA 19.4%, BEL+2.09pct. HREZEBR/NE LT 1.11pct &
1052%, HE/ BB/ R/ MFERBESBIEEL-0.01pct. -0.18pct
+0.51pct. +0.79pct, ERMIESEA N 2512, WEFEM 42 {ZFBRTF
EEFT =R EFEICRIRK. BFERIERRMER 49 27T, HEFN
BECIE NN 3.45 1270, AWARILLERAZE 1.1%. ZEKRE, 1FFZ 6.964%,
RIECIRF 0.95pct. 23 £ CFO i%&1N 35.36 1275, RLLERMAN 26212, F*
ERX BMEEREEE, RIRBRIUE B, W/ IS 51D
-2.16pct/-7.3pcto

SOoARREIEKRES, BI/IMCETEMR, #F ‘SN E4&K
NEIRE. B . ERISHEMERE, FSITRERFRRIGK, QAHFKE
A0%FIS P LLLL BIFRMR BRI BRE, ARG KRB BEEINESINGELE X,
BEAIRT AR R FFUN, FALt 24-26 FVARFFF] 328, 37.9. 43.8127C
(BI{E 24/25 F8 29.0. 33.6 1Z7T ), EETILLAE] 24 £F 14 ZFHOF1Y PE,
INHAFAE 24 F 12 FPE, WNERN A 14978, #EiF “IN” F&.
RERT: BIMEENXKE, BHEERISERKARTE. ITREEAR
FHEA

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 3881925 4579884 5273326 6000791  67,792.38
HEER () 711 17.98 15.14 13.80 1297
EBITDA(EG7T) 445495 6,676.19 5,322.32 597021 6,804.59
HESATEFEEATT) 2,194.07 291581 3,284.08 3,794.58 4382.69
B ®Y) 21.20 32.90 12.63 15.54 15.50
EPS(7T/A) 0.83 1.10 1.24 144 1.66
HEE(P/E) 1348 10.14 9.00 7.79 6.75
MIEE((P/B) 2.03 155 1.32 113 097
EEESID) 0.76 0.65 0.56 049 044
EV/EBITDA 2.67 2.26 344 273 2.06

BRSRIR: wind, RKUESHERT

IES RS

2024 03 B 27 H
BRITR
Tk EREMEW TE
6 NBEK SEN (TR )
HETME 11.19 75
Birii& 14.9 7T
BEEHE
A BREZRAETLR) 2,642.32
B A BREABE TR 1,742.60
A BRETH{EERTT) 29,567.53
B A BRT{E(B A TT) 19,499.68
BSEF(TT) 7.23
B RIERER %) 62.13
—FR&RE/&K((GT) 15.10/8.83
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
B ER
— i ER TFIR300

27% 1

20% 1

13% 1

6%

~1% A

-8% 1

-15% 1

-22%

2023-03  2023-07  2023-11  2024-03

BRRIR: RiREE
HXERE
1 (P EfR-ZIRETEBINEITER
BERBE, ENXFLHLE)
2023-10-28
2 (PMEFR-FFRAT ERSEH

RIFIBIK, Q2 BFIRENUELKE)
2023-08-25
3 (h#1 EfR-=RSITBFIRESIME
WE, BFADEKDEREENS)
2023-04-26

BSWIRIEX 2 fFRE SR EFIRERHA
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1: AILEARMGER

KERAE A AR TR k&R [EPS (T/R) P/E
(L)  (r) 220 23A/E 24E 25E 224 23M/E 24E 25E

002051.82  # Ik 89 7.0 0.27 0.35 0.43 0.52 2.7 20.9 16.7 13.8
000928. 82 PR B i 85 5.94 0.44 0.56 0.64 0.73 13.5 10.7 9.3 8.2
000065.82  k#EE 107 10.71 0.63 0.86 1.04 1.23 16.9 12.5 10.3 8.7
600845.8H  misHm 763 37.60 0.91 1.11 1.39 1.76 4.3 34.0 27.1 2.4
688768. SH ek 24 28.80 1.42 1.25 1.65 2.39 20.3 23.0 17.4 12.1
300982. SZ S EN 38 18.59 1.24 1.46 2.02 2.61 15.0 12.8 9.2 7.1
000157. §Z PEEA 633 7.92 0.27 0.41 0.54 0.71 29.8 19.2 14.5 1.2
000425. 82 1A TR 731 6.19 0.36 0.51 0.63 0.80 17.0 12.2 9.8 7.7

FHE 22.6 18.1 14.3 11.3

Pl 18.6 16.0 12.4 10
600970.8H ¥ HEK 296 11.19 0.83 1.10 1.2 1.44 13.5 10.1 9.0 7.8

BRIRIR: Wind, RKXESHFr
£ BE 2024/3/27, BRAMEIRINERIZA Wind —E TR,

BSWIRIEX 2 JFRE SR E IR R HA 2
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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 7,809.31 963814  12,329.67 1473361  17,285.51 Bl A 38,819.25  45798.84  52,733.26  60,007.91  67,792.38
R7ITZE R B KT IR 7.689.62  10,158.27 7,712.44 1312364  11,733.57 [R5 3223313 3690039 4262379 4863863 5492340
FRAS KSR 5,280.68 5,074.48 6,886.81 6,762.39 8,650.48 BAlie RN 166.20 220.72 254.13 289.19 353.82
7 2,444.80 2,879.25 5,408.71 4,048.81 6,630.75 HEZEA 478.03 557.96 632.80 720.09 813.51
Hity 3,821.86 487173  11257.06 1339518  13,748.70 BEEEA 1,903.85 2,164.89 2,478.46 2,820.37 3,172.68
mENBFEA 27,046.27  32,621.87  43,594.69  52,063.62  58,048.99 HRER 1,362.72 1,841.54 2,109.33 2,400.32 2,643.90
KHEARAS &R 657.91 1,215.71 121571 1,215.71 1,215.71 55 A (94.26) 252.39 63.46 (153.45) (192.63)
EER= 3,536.06 5,097.02 6,265.11 7,341.70 8,328.48 BRI NSRIRMEIRE (145.79) (491.01) (380.00) (392.93) (365.91)
wEIRE 572.73 576.11 540.89 512.71 490.17 NRMEETI S (20.52) 78.39 (26.12) 0.00 0.00
FRRF= 833.40 1,092.46 999.37 906.29 813.20 BRI ER (11.14) (32.57) (37.50) (42.67) (60.00)
Eift 6,407.18 6,950.13 6,877.23 6,804.33 6,754.52 Hity 292.10 694.37 0.00 0.00 0.00
ERmAmEF=Eit 12,007.27 1493143 1589831  16,780.73  17,602.07 Bl FE 2,654.94 3,611.77 4,127.67 4,857.15 5,651.78
BRIt 43,785.75  54,419.54  59,493.00  68,844.35  75,651.06 SN2 9N 50.13 118.06 118.06 55.00 40.00
ZHAMETR 2,053.35 2,025.70 2,025.70 2,025.70 2,025.70 B4 18.81 3229 32.29 32.29 32.29
MATERRMAWER 1151499  14,33507 1455439  17,871.36  18,744.24 F 8 2E 2,686.26 3,697.54 4,213.43 4,879.86 5,659.49
Hifth 4,642.72 5926.63 1455521 1644323 1767141 Frisw 353.39 511.42 624.91 733.51 870.51
mEnaRAaTt 18,211.06  22,287.39  31,13529  36,340.29  38,441.35 #FE 2,332.87 3,186.12 3,588.53 4,146.35 4,788.99
KHEAER 1,810.73 2,043.71 2,043.71 2,043.71 2,043.71 DEBS IR IR 138.81 270.31 304.45 351.77 406.29
RIS 1,500.00 1,000.00 1,250.00 1,250.00 1,166.67 AR FEATEFE 2,194.07 2,915.81 3,284.08 3,794.58 4,382.69
Eift 674.84 864.35 864.35 864.35 864.35 BRI (75) 0.83 1.10 124 1.44 1.66
Emenatrat 3,985.57 3,908.06 4,158.06 4,158.06 4,074.73
mEET 28,310.08  33,80842 3529335  40,498.35  42,516.08
DEBRTFNES 919.28 1,515.76 1,820.21 217198 2,578.28 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 2,265.63 2,642.32 2,642.32 2,642.32 2,642.32 24:N:(7]
BARRR 201.27 409.92 409.92 409.92 409.92 BN 7.11% 17.98% 15.14% 13.80% 12.97%
BEKE 12,184.33  16,17517  19,459.24  23253.82  27,636.51 EAlFE 12.44% 36.04% 14.28% 17.67% 16.36%
Hits (94.84) (132.04) (132.04) (132.04) (132.04) IHEFBLAEEFE 21.20% 32.90% 12.63% 15.54% 15.50%
BER@AT 1547567  20,611.12  24,199.65  28,346.00  33,134.99 ERBES
RIBMRABES R  43,785.75  54,419.54  59,493.00  68,844.35  75,651.06 ESGIES 16.97% 19.43% 19.17% 18.95% 18.98%
FER 5.65% 6.37% 6.23% 6.32% 6.46%
ROE 15.07% 15.27% 14.67% 14.50% 14.34%
ROIC 80.96% 46.45% 37.54% 35.90% 35.77%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 233287 3,186.12 3,284.08 3,794.58 4,382.69 e 64.66% 62.13% 59.32% 58.83% 56.20%
HrIEREE 437.28 529.46 621.19 705.64 789.82 BTRIRER -10.75% -14.71% -22.62% -27.79% -31.73%
5528 322.08 255.43 63.46 (153.45) (192.63) mENtLER 1.31 1.32 1.40 1.43 1.51
FEIRK 11.14 32.57 37.50 42.67 60.00 EEDELER 1.21 122 123 1.32 1.34
EEEAETH (3,403.91)  (1,316.90) (485.20) (753.03)  (1,170.62) Eizseh
HE 1,218.12 849.18 278.33 351.77 406.29 Il dl SINEEEE 6.09 513 5.90 5.76 5.45
LE TSR 917.59 3,535.86 3,799.36 3,988.19 4,275.56 FIRERE 15.57 17.20 12.73 12.69 12.70
BAXZH 1,340.37 2,554.14 1,660.97 1,660.97 1,660.97 BB 091 0.93 093 0.94 0.94
KERR 26.10 557.80 0.00 0.00 0.00 sRigkE (5T)
Eift (2,352.47)  (4,01549)  (2,955.34)  (3,398.67)  (3,493.92) =1l 0.83 1.10 124 1.44 1.66
B & ENER (986.00) (903.55)  (1,294.38)  (1,737.70)  (1,832.96) BREEUETR 0.35 1.34 1.44 1.51 1.62
OGS 2.373.77 206.96 186.54 153.45 109.30 BRRE 551 723 8.47 9.91 11.56
BRI (965.58) 548.13 0.00 0.00 0.00 fE{ELER
EHift (1,852.83)  (2,463.13) 0.00 0.00 0.00 EES 13.48 10.14 9.00 7.79 6.75
&5 EMER (444.64)  (1,708.03) 186.54 153.45 109.30 RS 2.03 1.55 1.32 1.13 0.97
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 267 2.26 3.44 2.73 2.06
I & I HNER (513.05) 924.28 2,691.53 2,403.94 2,551.90 EV/EBIT 292 243 3.90 3.10 233
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRKRHSERK, CENFER. B, US. RESHTESIERNEN. MKRIENEERAIREMER
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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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