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RERERIES, RAMBES

N E] 2023 FFHERATFELILER, SEMNESREFTENE,

v 23 £ SCHUKN 4009 127T,YOY+22%, JABH4&F)5E 441 127T ,YOY+44%,
N3E%FE 401 1Z7T, YOY+42%, FERIE 22.9%, YOY+2.7pct, i FIER
11.7%, YOY+1.5pct, KE M ENMESREIFEM 928 {275, YOY+52%,

v’ 23Q4; LT 1062 7T, YOY-10%, QOQ+1%, V355! 130 1Z7T,
YOY-1%, QOQ+24%, #13E&FIiHE 1311275, YOY+8%, QOQ+39%, F
FIZR 25.7%, YOY+3.lpct, QOQ+3.2pct, EFIZR 13.4%, YOY+1.7pct,
Q0Q+2.9pct, K EMEMNINEREIFEN 402 27T, YOY+14%,
Q0Q+158%.,

BN 2E 23 FRERS T . FiHELEFIE 434 250 (#FIiB+EE

-H bl 25 -3 B IS )o

v FRAIMEhA Bt BEF LY 3001270, IIEHE 321G, YOY+33%,
B3/} 0.89 7t /wh, YOY-3%, FEFIZE 22.3%, YOY+5.1pct, B8 wh EF]2
=E, Iﬁt;ﬁ%ﬂ 3 9. BAIFRITE wh $FIE 9 9F 1 B (FFI=ER
10-11% )o

v BRAIRIHERE R TEAI B 66 27T, (EBEEE 69G, YOY+47%, BN
0.87 Jo/wh, FEFIZ 23.8%, YOY+6.8pct, B2 wh EF 2 E 1, FLLIE
Ft5 5. BAIFUTE wh i EFFITEI 9FI 1 B OFFIZR11% ),

AE) 23 FEEFFHEECEE B, BN XA R = bE 2K EE U R
£, 23 FTEEMESEE 35%, FFEIEE 19.7%, FHEELM 22 SFH989%
BHZE 100%,

NE B FEHERAREARE, BRIIMTZHSEN Y., 23 FHEZ
FEERTE 4.5% ( £B7E 180 {27T ), EEIRF 1.1pct, HEZATERSSIR
FEIK 1491278, YOY+74%,

NE] 23 F P 2211278, BB FRIX 2.8%, OLEREE 10 RIRK EEW
£MISFNME ST 50.28 75 ( &F7 )o

BRI . ERINEMNR TIEEBRE. B SEREBEE, ®IIT
BT , Fhit AT 24-26 LW IARHEF)E 450.550.668 12 7T( 24-25
F_LRFRER 620, 780127T ), #EF “SIN” 1K

REHER: BIIEHERRIAE. THEBENE. REEHN 18ED
B, EfREHEETHE

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 32859399  400917.04 48603173 57410244 66251422
HEER () 152.07 2201 21.23 18.12 15.40
EBITDA(ET57T) 6549756 9425336 8422128 9628549  109577.13
HEBATEFEEATT) 30729.16 4412125 4502595 5502825  66,769.74
B ®Y) 92.89 4358 2.05 2221 21.34
EPS(7T/A) 6.99 10.03 10.24 12,51 15.18
HEE(P/E) 2691 18.74 18.37 15.03 12.39
ISR (P/B) 5.03 418 352 3.00 254
EEESID) 2.52 2.06 1.70 144 1.25
EV/EBITDA 12.50 573 6.91 548 426

BRSRIR: wind, RKUESHERT

IESARIRS
20245 03 B 28 H
BETER
T R E/FE
6 MR FER SEN (4EEF )
EEIE 188 7T
Birig 7T
EARHIE
A BRBEEABEFR) 4,399.04
B A BRIREREFR) 3,894.85
A BRETH{EERTT) 827,019.75
B ARKRHEBEATT 732,232.64
BRR%E(JT) 44.94
BFERIERER) 69.34
—FRNHE=/&EGCT)  418.00/140.40
E&
TN TE SHTIm
SAC HIERRS: S1110520080009
sunxiaoya@tfzg.com
RINES
PR —— SIS
-4%
-14%
-24%
-34%
-44%
-54%
-64% T T
2023-03 2023-07 2023-11

BRSER: RIREE

HEXikRE

1 (ERR-FRETE—=EIESE
FRER, RAXSERE) 2023-04-23

2 (FEER-FIRATBHEERT
SIS, FIERSEHEE ) 2022-11-13
3 (TERA-ERaERS 2 35
FHIEEIETMERE SHEBTHE, 2201
MEESEHE, BFAEKE)
2022-05-09
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TF SECURITIES
S FTNEE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 191,04341 264,306.51 327,662.09 38459497 42755450 Bl A 328,593.99 400,917.04 486,031.73 574,102.44 662,514.22
MERRAIKET 6149260 6577226 7463691 8483599 13666460  EHAAA 262,049.61 309,070.43 376,869.01 445962.78 516,893.59
FRAS KSR 15,843.28 6,962.87 9,786.86  14988.85  13727.46 BAlie RN 907.48 1,695.51 1,555.30 1,951.95 2,053.79
7 76,668.90 4543389  69,720.53 7893373  107,722.29 HEZEA 11,099.40 1795444 2041333 2399748  26,633.07
Hity 42,511.80  67,078.50  76,973.98 7691560  95175.14 BEEEA 6,.978.67 846182  10,789.90  12,630.25  13,912.80
mENBEAT 387,559.99 449,554.04 558,780.36 640,269.14  780,843.98 HRER 1551045 1835611 2527365 2899217  31933.19
KEBRRUIRE 1759521  50,027.69 6509923  83,149.30 105,000.67 45522 (2,799.99)  (4,927.70)  (2,900.00)  (4,000.00)  (5,400.00)
EIE&F= 89,070.83 115387.96 121,900.16 130,067.92 132,525.75 B/ RIREREK (3973.17)  (6,107.97)  (3550.00)  (3,150.00)  (3,100.00)
ERETRE 3539765 2501191 3143243 3157718  30,303.69 NRMEZTES 400.24 46.27 0.00 0.00 0.00
FRRF= 953996 1567588 1943102 2373457 2782076 BRI ER 2,514.54 3,189.20 4,000.00 5,000.00 6,000.00
Hits 6161384 6127660 4145986 2626981 2,054.68 Hifth (915.23) (539.38) 0.00 0.00 0.00
EFmahBF=ALt 21321749 267,380.04 279,322.70 294,798.78 297,705.55 ElAE 36,821.98 5371830  54,480.54  66,417.81  79,387.78
BRIt 600,952.35 717,168.04 838,103.07 935,067.92 1,078,549.52 SRIZON 159.43 503.68 200.30 197.40 197.50
ZHAMETR 1441540 1518101 1654901  13586.01  17,284.01 B4 308.55 307.92 308.24 309.72 6.54
MATERR MW 220,764.44 19455371 31187448 357,069.69 446,987.02 F 8 2 & 36,672.86  53,914.05 54,372.60  66,30549  79,578.74
Hity 38,136.79  53,283.99  97,93440  91,496.20 108707.06  Fr{S&: 3215.71 7,153.02 4,893.53 5,834.88 6,366.30
mEhAEAaTt 273,316.63 263,018.72 426,357.90 462,151.90 572,978.09 FRE 33,457.14  46,761.03 4947907  60,470.60  73,212.44
KHEAER 59,099.36 8344898 7135898  75314.98  46,694.98 DEBS IR IR 2,727.98 2,639.79 4,453.12 5,442.35 6,442.69
RIS 19,177.89  19,237.01  18,089.99  18,834.96  18,720.65 AR FELATEFE 30,729.16  44,121.25 4502595 5502825  66,769.74
Hity 50,00452 107,597.83 6177602 7312612  80,833.32 BRI (75) 6.99 10.03 10.24 1251 15.18
Emenatrait 128,281.77 210,283.82 151,224.99 167,276.07 146,248.96
mEET 424,043.19 497,284.89 577,582.89 629,427.97 719,227.05
DEBE RN G 12,42791 2217510  25457.04  29506.70  34,272.36 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 244251 4,399.04 4,399.04 4,399.04 4,399.04 24:N:(72]
BARRR 88,004.37  87,907.21  87,907.21  87,907.21  87,907.21 BN 152.07% 22.01% 21.23% 18.12% 15.40%
BEKE 64,457.06 105437.19 138,621.32 179567.84 228,957.42 EAlFE 85.75% 45.89% 1.42% 21.91% 19.53%
Hits 8,677.31 (35.39) 413557 4,259.16 3,786.44 IHEFBLAEEFE 92.89% 43.58% 2.05% 22.21% 21.34%
BER@AT 176,909.16 219,883.15 260,520.18 305,639.95 359,322.47 ERBES
REMREBESRIT  600,952.35 717,168.04 838,103.07 935,067.92 1,078,549.52 ESGIES 20.25% 22.91% 22.46% 22.32% 21.98%
FER 9.35% 11.01% 9.26% 9.59% 10.08%
ROE 18.68% 22.32% 19.15% 19.93% 20.54%
ROIC 222.84% 188.11% 236.83% -558.76%  -297.65%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 3345714  46,761.03 4502595 5502825  66,769.74 BFRIRE 70.56% 69.34% 68.92% 67.31% 66.68%
HrIBHEE 13,091.16 2252839  26,040.74  28,067.69  29,889.35 BTRIRER -51.51% -63.41% -82.40% -88.21% -94.00%
55 # 969.75 301373  (2900.00)  (4,00000) (5400.00)  ¥EIELZR 1.31 1.57 1.31 1.39 1.36
FEIRK (3,044.94)  (3,825.93)  (4,000.00)  (5000.00)  (6,000.00) EREALLER 1.05 141 1.15 1.21 117
EiERET 863947 7081403 5143995 2243746  19,698.16 Eizgkh
HE 8,096.26  (46,465.14) 4,453.12 5,442.35 6,442.69 Il dl SINEEEE 7.58 6.30 6.92 7.20 5.98
LE TSR 61,208.84  92,826.12 120,059.75 101,975.75 111,399.96 FIRERE 5.62 6.57 8.44 7.72 7.10
BAXZH 5399597 1833942 8855040  29,333.65 2745268 PR 0.72 061 0.63 0.65 0.66
KERR 664617 3243249 1507154 1805007  21851.36 gRigkx (5T)
Hity (124,781.98)  (79,959.67) (142,514.45) (83,073.82)  (78,405.05) =1l 6.99 10.03 10.24 1251 15.18
B & ENER (64,139.84) (29,187.76) (38,892.51) (35,690.11) (29,101.01) BREEUETR 13.91 21.10 27.29 23.18 2532
RN R 49,079.14  29,878.71  (8,969.63) 5998.08 (19,809.51) BRRE 37.39 44.94 53.44 62.77 73.89
RS 4301691  (7,753.34)  (8,842.03) (15350.83) (19,529.92) fE{ELER
EHift (9,829.62)  (7,409.01) 0.00 0.00 0.00 EES 26.91 18.74 18.37 15.03 12.39
LR EISR 82,266.43  14,716.36 (17,811.67)  (9,352.76) (39,339.43) RS 5.03 418 352 3.00 2.54
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.50 5.73 6.91 5.48 426
I & HEIER 79,33543 7835472  63,35557  56,932.89  42,959.52 EV/EBIT 15.36 7.42 10.00 7.74 5.86
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2



e .
ATRE | FRATES 1) R DUIE 55

TF SECURITIES

o HTImAEA

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.

KETERERH
E 331l 5 0E 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 S50
= 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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