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chifgHiR (601808)

AT BB AR, ATWESEeIEENS

thig AR 2023 W5 EOIFSRFHE
2023 FERNFEWUOX 441 1278, BEIEE+23.7%, 1FEHEFEH 30.1 27T, @
tb+27.8%. WEFETREIF BB H=.

HHRSRR: HKMBEFIRRN

BN FEEREXIFEF. 2023 SEWKRE N 17726 X, BLb+6%; H
FEANFEREL17%, FEXhH TFERE+24.8%. 2023 FATET
L. EEXEHF FETBAREBERS T 85.9%. 83%, 1 2022 FEFHAHF!
> 2.3pct. 10 15.4pct, HPBAR FEFERAEREEZE EiEM TS
BRI SR IR T, BARIZERRN, 2023 BARXTFEERE
79 89.2%, EILLIENN 1pcto

FETESHBERFR7H. 2023 FEBAXFEHE 74 HE2/K, B
+7.2%; FEBAFEEHE 133 FER/K, EL+16.7%, HA 2023 F£FF
FEAXBHERL+18% (FEZHZTHER 7 FEHLFEEKN ). FET
HZERBE+27%, FHAIFIRTRRT ST IR STTRAKN I, FHEBRER
EEE RN AT 8

MEES LA et TR KK, BNMHRELHFFarBEMERR
SRR TT .

MEEARRSRR: REFFHKLE, WHIEERSR

2023 FHEBARIRSW AN 257.6 1278, FEEE+31.4%. ATLATHIGE KR AE
[, FEFRAEFHE, BIEAENEE SinEh N ARZES LIE _ EME
R A, Bit ek 1700 Hx, HR#B 160 72K, —R NFRLINERIX 95.11%.,

BRFANS SFER. FEF 2024/2025 F£ASVAREFE 41/50 2. B
FHRITWSSESEL, R ITRAESEIRS, 1% 2024-2026 FIP3F
#R)IE A 41/59/66 1275, A BRIIRL PE 19.5/13.5/12.1 fZ, #HF “IN” i
Ko

REERR: PERIATI ARIRANG; EfRHEN KB IHE ARS8
IAXERIXEE; BINTRARIFIlEH BRAR T,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 3565890 4410862 5142105 5875273 6355067
) 2211 23.70 16.58 14.26 8.17
EBITDA(ET57T) 765263 1030220 920391 1191407 1293554
HEBATEFEEATT) 2,352.63 3,013.25 411747 5,931.66 6,597.03
B ®Y) 651.22 28.08 36.65 44,06 11.22
EPS(TT/B%) 0.49 063 0.86 124 1.38
HEE(P/E) 34.05 26.59 19.46 1351 12.14
mH%EE(P/B) 2.04 1.92 178 1.63 1.49
TEEEP/S) 2.25 1.82 1.56 1.36 1.26
EV/EBITDA 11.37 713 842 5.97 484

BRSRIR: wind, RKUESHERT

IES RS

2024 03 B 27 H
BRITR
Tk AimA RIR T2
6 NBEK SEN (TR )
HETME 16.79 ¢
Birth& 7T
BEEHE
A BRSRAERE) 2,960.47
B A BREABE TR 2,960.47
A BRETH{EERTT) 49,706.26
B A BRTE{E(B A7) 49,706.26
BSEF(TT) 8.73
B RIERER %) 49.24
—FR&RE/&K((GT) 17.03/13.30
E&
IR vox alii

SAC HIHEBIRS : S1110517120003
zhangxixi@tfzg.com

R ES

— TigiHR
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4% 1
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-6% 1
-11% 1
-16% 1

IFIR300
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BRSER: RIREE

HEXikRE

1 (FEHR-FIREEERTFZKIR
I, HIRIFEES ) 2023-10-27

2 (RiEHR-EERAT FERER
BREW, MERSESHREMNE)
2023-08-24

3 (i HR-ZIRAE —SIRETF.
EEFFIRSIFLEAET, SRIIREE A )
2023-04-28
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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 4,121.25 6,539.08  16,771.77  23,098.07  32,140.57 Bl A 3565890  44,10862  51,421.05 5875273  63,550.67
MWERER AR 1419794 1424111 1432614 1505022 1672511 [R5 31,281.21  37,103.69 4192026 4637622  50,056.33
FRAS KSR 157.67 92.52 24567 116.13 261.16 BAlie RN 4877 66.38 102.84 88.41 95.63
7 2,576.22 2,370.18 4,616.53 1,824.61 6,239.22 HEZEA 573 555 6.47 7.39 7.99
Hity 7,051.57 5,351.05 6,003.46 5,855.73 5,895.13 BEEEA 871.75 1,036.45 1,208.28 1,292.56 1,271.01
mENBFEA 28,104.65  28,593.94 4196357 4594477  61,261.18 &2 978.11 1,253.94 1,461.82 1,670.25 1,806.65
KHARRAR S 58 988.38 1,064.20 1,164.20 1,264.20 1,364.20 55 A 87.83 852.81 852.81 852.81 852.81
EE&Er= 39,817.51  43,521.88 4307226  42,00839 4047659 BRI NSAIRMEIRE (22.70) (10.05) (74.20) (84.78) (96.87)
ERETRE 2,523.04 2,744.75 1,622.37 1,061.19 936.71 NRMEZTES 65.26 71.14 11.14 61.14 44.14
FRRF= 687.93 602.61 470.67 338.72 206.78 BRI ER 303.87 193.26 193.26 193.26 193.26
Hits 5,057.53 5,042.30 4,148.89 2,744.38 2,390.92 Hifth (960.74) (726.08) (260.39) (339.23) (281.06)
E 35k < ia= 49,07440 5297573 5047839  47,416.88  45,375.20 ElAE 2,999.80 4,261.53 5,998.76 8,634.71 9,600.77
BRIt 77,184.09  83,245.83  93,019.48  94,114.56 107,638.58 SN2 9N 76.63 114.89 114.89 114.89 114.89
ZHAMETR 5935.04 5,426.19 5,000.00 5,000.00 5,000.00 B4 94.95 13355 13355 133.55 133.55
MATERRMAWER 1083323 1326151 1934314  16,727.26  24,986.35 F 8 2E 2,981.48 4,242.87 5,980.10 8,616.05 9,582.11
Hity 452363 4,676.93 6,800.24 5,535.92 5,643.85 FRiSH? 488.36 960.24 1,495.03 2,154.01 239553
mEnaRAaTt 21,291.90  23,364.63  31,143.38  27,263.18  35,630.20 #FE 2,493.12 3,282.63 4,485.08 6,462.03 7,186.58
KHEAER 236525 2,806.39 2,000.00 2,000.00 1,800.00 DEBS IR IR 140.49 269.37 367.60 530.37 589.55
RIS 12,021.88  12,182.78  12,061.71  12,08879  12,111.09 AR FEATEFE 2,352.63 3,013.25 4,117.47 5,931.66 6,597.03
Eift 1,606.97 2,635.93 1,722.95 1,988.62 211583 SR (7T) 0.49 063 0.86 1.24 1.38
Emenatrat 1599410  17,625.10 15,784.66  16,077.40  16,026.92
mEET 37,286.01  40,989.73  46,928.04  43,340.58  51,657.13
DEBRTFNES 566.80 613.09 980.69 1,511.07 2,100.62 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 4771.59 4,771.59 4,771.59 477159 4,771.59 24:N:(7]
BARRR 1236627 1236182 1236182  12,361.82  12,361.82 BN 22.11% 23.70% 16.58% 14.26% 8.17%
BEKE 3513370 3745693  40,339.16 4449132  49,109.25 ZALAE 240.99% 42.06% 40.77% 43.94% 11.19%
Hits (1294029 (12,947.32) (12,361.82) (12,361.82) (12,361.82) HEFEATEFIE 651.22% 28.08% 36.65% 44.06% 11.22%
BER@AT 39,898.08  42,256.11  46,091.44  50,773.98  55,981.45 ERBES
REMREBES R  77,184.09  83,24583  93,01948  94,11456 107,638.58 ESGIES 12.28% 15.88% 18.48% 21.07% 21.23%
FER 6.60% 6.83% 8.01% 10.10% 10.38%
ROE 5.98% 7.24% 9.13% 12.04% 12.24%
ROIC 5.67% 8.37% 11.32% 16.75% 19.45%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 249312 3,282.63 411747 5,931.66 6,597.03 BFRIRE 48.31% 49.24% 50.45% 46.05% 47.99%
HrIBHEE 4,690.91 5,200.67 2,203.94 2,257.00 228822 BTRIRER 43.93% 33.94% 12.40% -4.47% -20.28%
55 %: R 74.33 825.40 852.81 852.81 852.81 mantbE=R 1.32 1.30 1.37 1.71 1.75
FEIRK (303.87) (193.26) (193.26) (193.26) (193.26) EREALLER 1.20 1.19 122 1.65 1.57
EEEAETH (1,326.34) 6,358.15 1,987.52 1,721.10 2.336.74 Eizseh
HE 127173 (2,377.68) 37874 59151 633.69 Il dl SINEEEE 2.88 3.10 3.60 4.00 4.00
LE TSR 6,899.89  13,095.90 9,347.21  11,160.82  12,515.22 FIRERE 13.71 17.83 14.72 18.24 15.76
BAXZH 3,774.96 7,018.81 1,412.98 23433 372.78 BB 0.47 055 0.58 0.63 0.63
KERR (258.90) 75.82 100.00 100.00 100.00 sRigkE (5T)
Eift (7,249.69)  (14,556.00) (732.21) (877.59)  (1,072.95) =1l 0.49 063 0.86 1.24 1.38
B & ENER (3,733.64)  (7,461.36) 780.77 (543.26) (600.16) BREEUETR 1.45 2.74 1.96 2.34 262
OGS 2164988 2087934 2248660  20,827.65  20,787.00 BRRE 8.24 873 9.45 10.32 11.29
RS (426.27) (868.75) (267.30) (852.81) (852.81) LB
Hity (26,091.56) (23294.42) (2211458 (24,266.10) (22,806.76) hmRE 34.05 26.59 19.46 1351 12.14
&5 EMER (4,867.95)  (3,283.83) 10472 (4,291.26)  (2,872.56) RS 2.04 1.92 1.78 1.63 1.49
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.37 713 8.42 597 484
I & HEIER (1,701.70) 2,350.71  10,232.70 6,326.30 9,042.50 EV/EBIT 22.65 11.91 11.07 7.37 5.89
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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