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2t 5B (603357)

Q4 MNIAFGRFRIFHR, HAHEIHRERRIEN

2FIVSERANSR, SLARES ARREIREEE

23 FELFELMEW 33.9 12, BEL+21.1%, AR . F0IEEF)ES B 5 4.9 12
5312, £3IELL+103%. +22.0%. Erh Q4 BELIWEW 13.5 12, B
+25%, 3R, NIAEEFEAR 1.14. 1.512, BEEL+5.05%. +43.12%, $0IE%
AL BIS K FE R Q4 EFRIEF AT . 23 FIFEE MIRTE 9-0.37
1275, BHED 0512, AF 23 FEMEH AL HIN 40.21%, EZE3 B 28
HUEZRREZERA 3.53%, &EZsEZRENAHEE, FIBHMTE
NEBFIRN, FRiHAT 24-26 FIFE%EFE SN 56, 6.4, 7.2127T (BIHE
24, 2545.9/6.612 ), INTEAF 24 & 13 {Z PE, XM BHRNH 12.97 T,

ABISELARRIL K, irESFE B FRIE M

PAERE, 23 FHIERIRIT . TIEEIE. TRE&A SIS S BISEIKA 20.8.
15, 11.51Z, ELb+16.5%. +10.1%. +31.3%, FEFIZR DB 46.84%. 18.74%.
12.04%, > BIEIEL+4.89pct. +0.09pct. -0.86pct, L& EBFIRELLIEF
2.07pct Z 33.85%, Q4 BEEFK 27.7%, B 4.13pct. AR ESFTiE “—
Kby, OAKRFE”, BRiIZIHH WS FAMm el S 2mEmREES . 24
BA. BIMLIME W 28.16. 5.61 12, £ BIBEL+31.7%. -14.6%. HEFEN.
B BIERE 35.7. 10.112, PBIELEL+13.5%. +14.8%; EFITE 85812
7T, BEEE+12.75%, AXEIARY 2.5 &,

MTITELAR LK, BFLARRTSEFEWSHE

23 IS EE 45.82 1275, BEEL+13.80%, BIRigitH. TREE. TEK
BAVES B E 22.7. 2.25. 20.891Z, S BIREL+0.32%. +8.91%. +34.2%,
kS HmERS®E, WS . HEKIS . TREER. BlS. 52505
% 204, 059. 1.55. 0.34 127z, D BIELL-6%. +141%. +149%. +47%,
RERZ BREREMZIT B, RFEMSERSFEZEZITHE, BUS
ZMEBEANBNSEINE. “HBFA2EEHEESEEENE RS
19, 2023 FLEETELFIESE 4001270, BHE 23 FREBRTBEST
T EZINE 69 1, T 23%E T 1000 1275, HEBFASEREEF
TR B HEKAI= .

#HARNERF, IEeRBARARYT

HAE)ZE A RELLIEF 1.09pct & 13.56%, HE. B, k. USHERXR
o BIREIELZRN+0.01pct . +0.31pct. +0.47pct. +0.29pct o &= KA FIRE
7308712, BELLIBIN0.31 12, BWERE SEWAILLHIIZF 0.58pct, AT
IMEZTFNIRK 0.7512, BELLEI00.64 {275, ZEFM TSRS 14.64,
REE I8 1.3pct. 23 & CFO &N 2.73 {2, RLL/DRN 2111278, Wi
Wb BIEIELZERN-0.85pct. +20.6pct, {FFINE 5 22 SEEEA KIEE 0.

RSB R: ITRERTARIE; EERREARTE; HEHWISHERR
FRER

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,798.19 3,388.01 393445 4536.82 5,148.04
HEER () 18.72 21.08 16.13 15.31 1347
EBITDA(EG7T) 74773 897.00 800.11 878.05 893.38
HESATEFEEATT) 44284 488.29 559.78 637.15 719.00
B ®Y) 14.04 10.26 14.64 13.82 12.85
EPS(TT/B%) 0.79 0.87 1.00 114 1.28
HEE(P/E) 12.74 11.56 10.08 8.86 7.85
MIEE((P/B) 1.80 1.65 142 1.28 1.16
EEESID) 2.02 1.67 143 1.24 1.10
EV/EBITDA 373 405 522 450 421

BRSRIR: wind, RKUESHERT

IES RS
2024 03 B 29 H
BRITR
Tk A TS ER
&l
6 NBIE& N (TR )
BRI 10.06 75
Bt & 12.97 75
EEXHE
A BRBRAERE) 560.98
B A RBABELR) 545.45
A BRETH{EERTT) 5,643.41
B A BRTE{E(B A TT) 5,487.24
BSE(TT) 6.08
B RERER%) 46.66
—FRR=/&KGT) 16.86/6.97
E&
RE AT
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1. AILEAEHEERR
. B AA L AT A EPS (&) PE (4%)
n & LS
BERS BRRH (L) () " 2022 2023A/E 2024 " 2022 2023A/E 2024E
600629.SH f#E R 50. 86 5.24 0. 40 0.50 0. 61 13.20 10. 41 8.52
300284.SZ 7 AF 79.56 6.30 0. 47 0. 40 0. 46 13.41 15. 63 13.59
002949.Sz  4&1aH IR 23.05 11.76 0.57 0.88 1.07 20. 55 13.42 11.02
603018.SH 4L £ R 58. 39 8.54 1.00 1.03 1.12 8.54 8.26 7.63
301091. SZ R 131.04 42.00 0.51 0.64 0.77 81.71 65.52 54. 60
34 27.48 22. 65 19.07
603357.SH &t E % 56.43 10. 06 0.79 0.87 1.00 12.74 11.56 10. 08
BRERIR: Wind, RKXUESHRFFr
. WEEET 2024/3/29, BRZITSBEIMNERITN Wind —EFRER.
BEWIRERIEX Z G E R IRER SRR 2
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,138.93 1,310.42 1,521.77 1,754.75 1,991.16 Bl A 2,798.19 3,388.01 3,934.45 4,536.82 5,148.04
R7ITZE R B KT IR 1,097.32 1,210.09 1,740.74 1,661.87 2,199.16 [R5 1,908.82 2,241.02 2,711.28 3,173.03 3,647.23
FRAS KSR 6.52 6.34 14.23 7.60 16.97 BAlie RN 9.66 19.09 2217 2557 25.92
7 035 0.54 022 0.66 0.35 HEZEA 81.47 99.13 115.12 13275 140.34
Hity 136.25 46.27 2,252.76 3,035.20 2,412.92 BEEEA 151.86 194.43 224.22 244.93 277.93
mENBFEA 2,379.37 2,573.65 5,529.71 6,460.08 6,620.55 &2 127.00 169.82 197.21 227.41 258.05
KHEARAS &R 160.22 164.28 164.28 164.28 164.28 55 A (11.44) (4.01) (5.77) (5.79) (6.41)
EE&Er= 564.86 555.59 541.69 520.54 484.39 BRI NSRIRMEIRE (55.87) (87.33) (70.00) (57.00) (17.00)
wEIRE 0.00 0.00 0.00 0.00 0.00 NRMEETI S (8.98) (74.52) 35.00 55.00 15.00
FRRF= 86.71 84.79 78.02 71.24 64.47 BRI ER 18.64 35.64 10.00 5.00 16.88
Eift 457.03 418.64 35752 404.46 380.71 Hity 70.75 236.71 0.00 0.00 0.00
E 35k < ia= 1,268.82 1,223.31 1,141.51 1,160.53 1,093.85  EAE 506.28 558.01 645.21 741.92 819.86
BRIt 5,624.89 6,514.62 6,671.23 7,620.61 7,714.41 SRIZON 0.37 0.30 0.22 0.24 0.28
ZHAMETR 150.08 300.20 375.27 480.71 516.03 B4 0.11 0.63 1.78 0.70 0.81
IVARE=Z)S VAN E/ 1,524.25 1,631.08 1,577.27 2,036.47 1,813.39 F 8 2E 506.54 557.69 643.65 74145 819.34
Hifth 517.47 818.24 711.44 735.84 659.48 Frisw 62.08 63.81 80.08 99.66 94.22
mEnaRAaTt 2,191.80 2,749.52 2,663.98 3,253.02 2,988.90 #FE 444.46 493.89 563.58 641.79 725.11
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 1.62 5.59 3.80 465 6.12
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 442.84 488.29 559.78 637.15 719.00
Eift 12.46 15.51 17.49 21.15 18.05 SR (7T) 0.79 0.87 1.00 1.14 1.28
Emenatrat 12.46 1551 17.49 21.15 18.05
mEET 2,431.30 3,039.48 2,681.47 3,274.17 3,006.95
DERRRING 56.95 62.92 65.19 67.74 71.11 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 467.58 560.98 560.98 560.98 560.98 24:N:(7]
BARRR 834.43 767.82 841.32 841.32 84132 BN 18.72% 21.08% 16.13% 15.31% 13.47%
BEKE 1,906.58 2,146.91 2,481.60 2,832.04 3,227.48 ZALAE 12.05% 10.22% 15.63% 14.99% 10.51%
ity (71.95) (63.48) 79.91 164.32 248.72 HEFEATEFIE 14.04% 10.26% 14.64% 13.82% 12.85%
BER@AT 3,193.59 3,475.15 4,028.99 4,466.39 4,949.61 ERBES
T RS 5,624.89 6,514.62 6,671.23 7,620.61 7,714.41 EF=E 31.78% 33.85% 31.09% 30.06% 29.15%
FER 15.83% 14.41% 14.23% 14.04% 13.97%
ROE 14.12% 14.31% 14.12% 14.49% 14.74%
ROIC 27.91% 29.17% 27.26% 25.54% 26.63%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 444.46 493.89 559.78 637.15 719.00 e 43.22% 46.66% 40.19% 42.96% 38.981%
HrIBHEE 30.52 4725 40.67 42.92 42.92 BTRIRER -30.82% -28.86% -28.33% -28.40% -29.68%
55 %: R 1.45 5.36 (5.77) (5.79) (6.41) mantbE=R 1.80 1.75 2.08 1.99 222
FEIRK (18.64) (35.64) (10.00) (5.00) (16.88) EEDELER 1.80 1.75 2.08 1.99 221
EERETH (262.15) (310.51) (351.64) (199.56) (188.31) Eizseh
HE 288.70 72.98 79.47 102.57 64.04 Il dl SINEEEE 278 294 267 2.67 267
LE TSR 484.34 273.32 31251 572.29 614.36 FIRERE 9,377.18 768173 1044820 1029459  10,162.74
BAXZH 247.03 27.83 18.02 11.33 3.10 PR 0.56 056 0.60 0.63 0.67
KERR 38.55 4.06 0.00 0.00 0.00 sRigkE (5T)
Eift (811.40) (27.93) (108.02) (134.33) (16.22) =1l 0.79 0.87 1.00 1.14 1.28
B & ENER (525.82) 3.96 (90.00) (123.00) (13.12) BREEUETR 0.86 0.49 0.56 1.02 1.10
OGS 161.95 156.98 78.47 111.74 4218 BRRE 5.59 6.08 7.07 7.84 8.70
BRI (223.09) 35.26 (89.64) (328.04) (407.02) fE{ELER
EHift 114.21 (304.60) 0.00 0.00 0.00 EES 12.74 11.56 10.08 8.86 7.85
LR EIER 53.08 (112.36) (11.16) (216.30) (364.84) R 1.80 1.65 1.42 1.28 1.16
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 373 4.05 522 450 421
I & HEIER 11.60 164.92 211.35 232.98 236.41 EV/EBIT 3.86 4.23 5.50 473 442
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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 (LITRIR RRIES" ). RERNIESELBEEN, MELUETSIER . RESEEFH MRERAMB R
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.
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SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
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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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