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B/RE=xR (600690)

BFIREORFENE, NELESLD

HE(4.2023 FATTIME W 2614.3 1278, BIEE+7.3% ;1A EBH%F5E 166.0
1275, FEItb+12.8%; NAFFENEFE 158.2 1275, BEL+13.3%, 2023Q4 A
BISLIE WU 627.7 125 , [EEL+6.8% ;3 £%FiE 34.5 (27T, @EL+13.2%;
NIERAEEF)E 31.0 1275, BEE+13.2%. AFE 10 BHECIL£EF 8.04
TT (&), DBEIELOF 74.7 1278, PELELAI 45.02%, a0h0LE 23 FLF]
A B&/H B&BIEIM 14.3 127T/2.0 {2758, GAEFFIEEEIE 54.7%,
BN ABAARRK=FE (24-26 F ) REEIRME, 24-26 FMEHLILLHI
&% 23 FRLLLHIRSERT, 25-26 FME DL EI=50%.

BERNTEWEH+7.3%, H—FHRD: 1) ZHE: 23 FRITA/IKL/
[ /i%& F &ML/ /KK B /EH AL BN 5518 461/819/417/615/153/967
127, DRI EL+13%/+5%/+7%/+6%/+9%/ +6% o 2 ) IFIMZ RN OFR . 23
FABDFPE/EZEB/RMN/ BT/ EE/PERIE/HEAHBRAD BB
+7%/+4%/+24%/+15%/+12%/-2%/+3%

B . ST IRFIBENFENE, A7 2304 EFZEFLL+0.1pct
ZE 34.0%, EERLEETE ., Hf, ENHHZETAFNMEELLTT.
KWSH RinHFHEE. HFUBhREAEREE .. FRENNESE,
SNSRI RBEEE I ( KFET 2023 FLFWNIEKBIT 10%, TE
BUEIE 14% ), BEFRIELR VISR ; BINTHIHFEMU T~ mE. 12
Freeef AR HEFREE . BBIR, A8 2304 HE/EE/ME/MFE
ERERS B 18.8%/5.3%/3.5%/1.0%, HBIEEL-0.1/-0.0/-0.0/+0.3pct, N
SEARFIRARZ BN BT IENF] B H (23 F£FIE 2L 21.1
1275, B+11.2 1Z275), BRI, AFSEREEWSIBERRIGT
FEREM. =L, NFE) 2304 SLHAFEFIZE 5.5%, [FEL+0.3pcto

BEREN: BRIENSEMREBMNERE, BREEHFNEE. GES
IR RE, BT RERMRN . BN EREFTRERIET . BHHEE,
EALESRET. mEAREROE, BIMNEREEEETHNRFEEN
BE, WHRIBKEGHMY, 23 FRILFRITESEZINET SR =R,
ROE BB EL; PEREHE, AaAFME IS OBHRENEEEDLL
EASEEEELA, BTSSR, Feel kR SR, BEFUR
AELHREETSE . Tt 24-26 FIARFFFIE 189/214/241 1278, WM
23-25 £ PE 12.5x/11.1x/9.8x, #EF “SEN” ¥4,

RBEHER: FEAMRMNE LS ; Bt mhimiKal XS ; iz s in
RIROXBS ; 5 mahEAN RS RA R A o

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 24357892 26142778 28213147 30291537 32443611
HEER () 7.25 7.33 792 7.37 7.10
EBITDA(EG7T) 3495242 3755186 2993558 3159505 3392741
HEBATEFEEATT) 1471092 1659662 1892369 2140913 2405250
B ®Y) 12.58 12.82 14.02 1313 12.35
EPS(7T/A) 1.56 176 2,01 2.27 2.55
HERZE(P/E) 16.09 14.26 12,51 11.06 9.84
MIEE((P/B) 253 229 2.06 1.85 167
EEESID) 097 091 0.84 0.78 0.73
EV/EBITDA 5.49 4,06 593 5.07 4.26

BRSRIR: wind, RKUESHERT

IES RS

2024503 8 29 H
BRITR
Tk RAFESE/HBRE
6 NBEK SEN (TR )
HETME 25.08 7©
Birth& 7T
BEEHE
A BRSRAERE) 6,308.55
B A BREABE TR 6,308.55
A BRETH{EERTT) 158,218.50
B A BRT{E(B A TT) 158,218.50
BSEF(TT) 10.97
BFERIRE(%) 58.20
—FR&RE/&K((GT) 25.44/19.86
E&
Fhigk pax vl

SAC HIERERS: S1110521050004
sungiana@tfzg.com

BETF
zhaojianing@tfzg.com

BRERA

BRINES
H/RER SFR300
3% 1
— 1% o
-5% 1
-9% 1
-13% 1
-17%
-21%
2023-03 2023-07 2023-11
BWRIE, SRR
EP St
1 (BRER-ZIRSTFEQ3 BINEFI=R
B, SintkRSHERE) 2023-11-03
2 (BRER-FERAFEEBAFER

KIFHE, BINBANEERRES)
2023-09-02

3 (ERER-EIREITINIERBTRER,
FMEEMEL ) 2023-04-30
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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 54,138.82 5448645  58,071.55 7647166 9434151 B g 243578.92 261,427.78 282,131.47 302,915.37 324,436.11
MWERER AR 2549388  28,88953 2405590 2722558  22,322.94 [R5 167,22317  179,053.96  192,867.31  206,772.43  220,995.47
FRAS KSR 1,120.76 1,238.29 1,054.02 1,163.00 974.58 BAlie RN 813.29 1,016.20 1,096.68 1,177.46 1,196.23
T 41,542.71 3952401  39,249.38 3693672  36,519.52 HEZER 38,597.81 4097804  43941.15 4702672  50,270.43
Hity 7,776.44 8,221.26 8,128.43 7.917.04 7,174.33 BEEEA 10,837.32 1148964 1204689 1260115  13,171.97
mENBFEA 130,072.61 132,359.54 130,559.28 149,714.00 161,332.88 &2 949919 1022101  11,397.23  12,660.92  13,527.98
KHEARAS &R 2452780 2554679 2554679 2554679  25546.79 55 A (245.63) 514.16 188.10 (464.45) (821.89)
EE&Er= 27,158.35  29,60394 2545313 2130232  17,151.51 BRI NSAIRMEIRE (1,931.24)  (1,747.80)  (1,690.00)  (1,370.00)  (1,150.00)
ERETRE 4,094.68 5,403.47 5,403.47 5,403.47 5,403.47 NRMEZTES (122.44) 19.75 180.00 190.00 50.00
FRRF= 10,660.36 1127272 9,990.16 8,707.60 7.425.04 BRI ER 1,832.66 1,909.92 2,140.00 2,195.00 2,270.00
Hits 3901852 4893246  46,099.83 4375901  41.862.93 Hifth (769.10)  (1.907.27)  (1,420.00)  (1,440.00)  (1,430.00)
E 35k < ia= 105,459.71 120,759.38 112,493.37 104,719.19  97,389.73 ElAE 17,843.90  19,880.17  22,644.10 25596.13  28,695.92
BRIt 23584225 253,379.86 243,052.65 254,433.19 258,722.62 SRIZON 136.53 127.89 127.89 127.89 127.89
ZHAMETR 964337  10,318.35 5,659.74 3,605.85 3,794.95 B4 190.71 295.80 295.80 295.80 295.80
MATERRMNWER 6697464 6927752 6312014  64,92896  58531.96 F 8 2E 17,789.72  19,71226  22,476.19 2542821  28,528.01
Hity 32,684.85 3265272  37,506.79  36,18546  33,464.85 FRiS® 3,057.54 2,980.19 3,398.05 3,844.35 427920
mEnaRAaTt 109,302.87 112,24858 106,286.68 104,720.28  95,791.75 #RE 14,732.18  16,732.07  19,078.13  21583.86  24,248.80
KHEAER 13,590.87  17,936.30  10,691.23  11692.34  11.847.71 DEBS IR IR 21.26 13545 154.45 174.73 196.31
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 14,710.92  16,596.62  18,923.69  21,409.13  24,052.50
Eift 8,905.42 9,551.31 8,616.39 7,772.98 7,012.13 BRI (75) 1.56 1.76 2.01 2.27 2.55
Emenatrat 22,496.29  27,487.62  19,307.62 1946532  18,859.84
mEET 141,128.71 147,468.12 12559429 124,185.60 114,651.59
DEBRTFNES 1,290.90 2,397.59 2,490.26 2,591.60 2,701.54 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 9,446.60 9,438.11 9,438.11 9,438.11 9,438.11 24:N:(7]
BARRR 2385204 2376235 2356214 2356214  23562.14 BN 7.25% 7.33% 7.92% 7.37% 7.10%
BEKE 61,991.14  73,378.03  84,732.24  97,14953 110,618.93 EAlFE 12.39% 11.41% 13.90% 13.04% 12.11%
Hits (1,867.12)  (3,064.34)  (2764.39)  (2,493.80)  (2,249.70) IHEFBLAEEFE 12.58% 12.82% 14.02% 13.13% 12.35%
BER@AT 94,713.54 105911.74 117,458.36 130,247.59  144,071.02 ERBES
RBMRABES R 23584225 253,379.86 243,052.65 254,433.19 258,722.62 ESGIES 31.35% 31.51% 31.64% 31.74% 31.88%
FER 6.04% 6.35% 6.71% 7.07% 7.41%
ROE 15.75% 16.03% 16.46% 16.77% 17.01%
ROIC 33.02% 31.93% 33.52% 38.18% 46.25%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 1473218  16,73207 1892369  21,409.13  24,052.50 BFRIRE 59.84% 58.20% 51.67% 48.81% 44.31%
HrIBHEE 6,046.35 5,735.99 5,433.37 543337 5,433.37 BTRIRER -25.98% -21.24% -32.65% -44.63% -52.72%
55 612.25 1,810.09 188.10 (464.45) (821.89) mantbE=R 1.10 1.11 1.23 1.43 1.68
RBIRK (1,832.66)  (1,909.92)  (2,140.00)  (2,195.00)  (2,270.00)  EzEELE= 0.75 0.78 0.86 1.08 1.30
EEEAETH (5,600.39)  (7,598.38) (661.96) 1559.88  (1,434.09) Eizseh
HE 6,195.77  10,492.53 334.45 364.73 246.31 Il dl SINEEEE 9.11 961 10.66 11.81 13.10
LE TSR 20,15351  25262.38  22,077.65  26,107.66  25,206.20 FIRERE 5.98 6.45 7.16 7.95 8.83
BAXZH 13,693.50  10,613.05 934.92 843.41 760.85 BB 1.07 1.07 114 1.22 1.26
KERR 1,295.60 1,018.99 0.00 0.00 0.00 sRigkE (5T)
Eift (23,909.42)  (28,717.11) 561.19 1,161.59 1,459.15 =1l 1.56 1.76 2.01 2.27 2.55
BB SR (8,920.32) (17,085.07) 1,496.11 2,005.00 2,220.00 BREZUER 214 2.68 234 2.77 267
A 5,552.09 194406 (12,457.14) (917.93) 869.02 BEEF 9.90 10.97 12.18 13.53 14.98
S (2,331.28)  (1,295.38)  (7,531.52)  (8,794.63) (10,425.37) fhEE
EHift (7,042.94)  (8,489.71) 0.00 0.00 0.00 EES 16.09 14.26 12.51 11.06 9.84
&5 EMER (3,822.13)  (7,841.03) (19,988.66)  (9,712.56)  (9,556.35) RS 2.53 229 2.06 1.85 1.67
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.49 4.06 5.93 5.07 426
I & HEIER 7,411.05 336.28 358510  18,400.11  17,869.85 EV/EBIT 6.54 4.72 7.25 6.13 5.07
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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. 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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
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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