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ANt (600477)

B FIERLEK, BFATBIMNARERIR

BRRLIERK, BFLAEPKEREERED

WNE&R T 23 FFiR, 23FY ELWME I 108.20 {Z7T, [EEL+8.90%, LI
%758 2.94 12 7T, REL+9.62%, ¥03EVF /%7558 2.50 12 7T, B +31.41%;
Q4 BELIYEW 31.3 12, 13, NIEEFEA 045, 0.21 1275, D HIRE
Eb+18.9%. -47.9%, 23 FLFILEMIRT A 0.44 12, BLOEL 0.34 12
Too NE23 FEMEHL 1.1812, PALLEI 40.17%, IR 4 B 1 BWEMN
RERN 1.11%. NEFERHINGEHE W ERMRSE, FIRRFFHRIBING
1%, BRIMS=TMIEDRK, BRI TEATRATTN, it AF 24-26
FIFBEFE AN 33, 3.7, 4212 (FME 24. 255 95.2/6.312), IR PE
73208, 185, 16.2 1%, ##F “IN” ¥R,

BRI ERR, EFRGNE

PUERE, WEWFHED B S 159.20/15541 FE, FEELS 5
+9.82%/+32.71%, EMFmIEE 259 468.83/468.97 55K, BEELH
Bl+16.38%/+17.01% . 23 FZ5 ENEE/ B INGHE/ EMF /RS Lo 5l
S E W 6245/40.80/1.96/127 12 7 , @ t o Bl
+4.7%/+38.56%/-73.05%/-9.89% , LI £ W £ E F =X 45 5 A
15.91%/14.76%/9.30%/16.43% , @ELL % Bl+0.12/-0.44/+1.03/+14.52pct, &
INER S LEBRFIRT. ZEEFERRN 15.4%, EEL+2.25pct, Q4 BEFEF)
)9 15.9%, @ELE-1.61pcte D XiFKE, BINLIEZUW 10 27T, BEEE
+1271.45%, BIMNISIHRYIE AR

MFTITRERLIEK, BIMNTRIDRFT=IE

23 FENBFHETTE 171.81 127T, BLEL+4.61%, EhiRLE#T L % 147.56
1275, EItb+22.55%; Heh, 25 BENER/R N/ DEEES B FELT
801, 44, 11, 1127T, BLHDBI+57%. -13%. -6%, REMEEFHELT
B 12T, SERINEHINEKR SvEEBH—ERT. BINISEKE, A
TIEEEARLE AR, SSUESERSI/IMTER 1211 27T, A1 FL
FNEIT BSER 8.21%, B3F OST EDfE OBl Bksh HEE ITRRIAE. =
HEENE. RE#LCTEAYARSPOY Z2HE . BERIIVEXITERE
&, NEBRREREBIINTE, REEZSHEBINRE.

#HERNERA, RFRGRNE

23 ENTIHAIEIZE FBER 11.33%, EJEL+0.34pct, EREE/E18/k/ 1155
BERSB A 1.17%. 3.41%. 5.18%. 1.57%, ELLSBI-0.05. -0.32. +0.27.
+0.45pct, WS EAXRBCIEK 520, FERXFER] BEERFH SZEB
HRESHRRIEMNTS. "= RERRBEIRKA 1.84 27T, BELLEMN
0.591Z7t, ZEFMTAEEFES 2.98%, EEL+0.07pct. 23 & CFO %
EM-5.61127T, B /DR 2.74 27T, WASBILLEEL S - 13pct. -20.2pcts
REERR: BIMEENXKE, NN KBRS, TERITARIRE,

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 993540 1082012 1198825 1332009 1480815
HEER () 3.73 8.90 10.80 11.11 1117
EBITDA(EG7T) 1,095.76 1,401.11 920.99 1,032.22 1,126.98
HEBARENEERTT) 267.86 293.62 326.69 368.32 420.05
B ®Y) (34.92) 9.62 11.26 12.75 14.04
EPS(TT/B%) 0.11 0.12 0.14 0.16 0.18
HRE(P/E) 25.38 23.16 20.81 18.46 16.19
mH%EE(P/B) 1.34 131 1.09 1.10 1.01
EEESID) 0.68 0.63 0.57 051 0.46
EV/EBITDA 10.32 7.95 1045 9.90 9.11

BRSRIR: wind, RKUESHERT

IES RS

2024 04 B 02 H
BRITR
Tk EREMEW TE
6 NBEK SEN (TR )
HETME 2.87 7T
Birth& 7T
BEEHE
A BRSRAERE) 2,369.11
B A BREABE TR 2,368.97
A BRETH{EERTT) 6,799.35
B A BRT{E(B A TT) 6,798.93
BSEF(TT) 2.19
B RIERER %) 66.14
—FR&RE/&K((GT) 4.71/2.40
E&
5 ST

SAC HHEB4RS: S1110520120003
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BRSER: RREE
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1 (RN - R T Q2 N3kl 4R
K 118%, WEFWITEFER)

2023-08-26
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FaiEm i, 23 Rl GRE MHEB ERE )
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BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 774.32 767.22 850.05 944.49 1,050.00 Bl A 993540  10,820.12  11,98825  13,320.09  14,808.15
R7ITZE R B KT IR 2,336.34 3,046.03 2,082.28 3578.76 2,788.74 [R5 8,420.54 908475 1013569  11,261.25  12,519.14
FRAS KSR 116.58 87.08 138.16 112.09 166.11 BAlie RN 4532 58.39 64.70 73.22 81.40
7 796.03 711.73 864.94 886.81 1,060.61 HEZEA 121.28 126.14 139.06 146.52 170.29
Hity 225.08 358.61 7,047.43 8,019.70 8,577.37 BEEEA 370.99 369.37 407.60 446.22 497.55
mENBFEA 4,248.35 497068 1098286  13541.86  13,642.83 &2 487.79 560.04 617.40 679.32 755.22
KHARRAR S 58 45.73 4156 4156 41.56 4156 5522 111.89 170.25 151.05 174.11 178.40
EIE&F= 1,647.42 1,974.47 2,158.70 223861 2241.78 B /S BIREREK (125.20) (183.84) (105.00) (89.00) (78.00)
ERETRE 575.04 1,033.11 779.18 601.43 477.00 NRMEZTES 0.68 0.00 0.00 0.00 0.00
FRRF= 597.03 833.03 795.54 756.71 716.53 BRI ER (53.73) 0.96 15.00 8.00 3.00
Hity 1,352.04 1,450.66 1,444.26 1,437.85 1,435.27 Hity 325.91 294.68 0.00 0.00 (0.00)
E 35k < ia= 4,217.24 5,332.84 5,219.24 5,076.17 491215  ELFE 229.93 339.36 382.75 458.44 531.15
BRIt 1393137 1641818  16,202.10  18,618.03  18,554.98 SRIZON 2.47 427 3.64 1.00 1.00
ZHAMETR 2,875.63 3,715.07 3,225.27 3,869.38 3,985.21 B4 452 533 430 472 478
IVARE=Z)S VAN E/ 3,223.62 4,126.40 2,630.72 4876.78 3,469.31 F 8 2E 227.88 338.29 382.09 45472 527.37
Hits 909.16 991.77 2,062.90 1,608.06 2277.41 Frisw (61.28) 15.32 19.10 45.47 60.65
mEnaRAaTt 7,008.41 8,833.24 7,91890  10,354.21 9,731.93 #FE 289.16 32297 362.99 409.25 466.72
KHEAER 486.15 1,354.11 1,377.86 1,386.13 1,392.12 DEBS IR IR 21.30 29.35 36.30 40.92 46.67
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 267.86 293.62 326.69 368.32 420.05
Eift 198.49 246.76 246.76 246.76 246.76 SR (7T) 011 0.12 0.14 0.16 0.18
Emenatrat 684.64 1,600.87 1,624.62 1,632.89 1,638.88
mEET 848372  10,858.43 954352  11,987.11  11,370.82
DEBE RN G 374.92 378.22 400.00 424.56 452.56 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 2,369.11 2,369.11 2,369.11 2,369.11 2,369.11 24:N:(7]
BARRR 746.86 74213 1,349.96 1,349.96 1,349.96 BN 3.73% 8.90% 10.80% 11.11% 11.17%
BEKE 2,082.45 2,293.50 2,489.51 2,710.50 296253 EAlFE -57.15% 47.59% 12.79% 19.77% 15.86%
Hits (125.68) (223.21) 50.00 (223.21) 50.00 IHEFBLAEEFE -34.92% 9.62% 11.26% 12.75% 14.04%
BER@AT 5,447.66 5,559.75 6,658.58 6,630.92 7,184.16 ERBES
REMRABES ST 1393137 1641818  16,202.10  18,618.03  18,554.98 ESGIES 15.25% 16.04% 15.45% 15.46% 15.46%
FER 2.70% 2.71% 2.73% 2.77% 2.84%
ROE 5.28% 5.67% 5.22% 5.93% 6.24%
ROIC 8.29% 7.16% 5.95% 6.27% 6.53%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 289.16 32297 326.69 368.32 420.05 BFRIRE 60.90% 66.14% 58.90% 64.38% 61.28%
HrIBHEE 171.01 213.70 267.19 296.67 321.43 BTRIRER 49.85% 79.51% 58.15% 66.80% 61.89%
552 109.66 161.95 151.05 174.11 178.40 mENtLER 1.25 1.20 1.39 1.31 1.40
FEIRK 4530 (11.98) (15.00) (8.00) (3.00) EEDELER 1.14 112 1.28 1.22 1.29
EERETH (535.17) (780.89) (657.15) (666.95) (730.99) Eizseh
HE (915.19) (466.95) 36.30 40.92 46.67 Il dl SINEEEE 5.15 4.02 468 471 465
LE TSR (835.23) (561.19) 109.08 205.09 232.56 FIRERE 11.96 14.35 15.21 15.21 15.21
BAXZH 903.83 1,177.23 160.00 160.00 160.00 BB 0.77 071 0.74 0.77 0.80
KERR (3.01) (4.16) 0.00 0.00 0.00 sRigkE (5T)
Eift (1,602.08)  (2,516.60) (305.00) (312.00) (317.00) =1l 011 0.12 0.14 0.16 0.18
B & ENER (701.25)  (1,343.53) (145.00) (152.00) (157.00) BREEUETR -0.35 -0.24 0.05 0.09 0.10
RN R 811.03 1,527.49 (617.09) 478.26 (56.57) BRRE 214 219 264 262 2.84
BRI 563.94 (102.26) 735.85 (436.91) 86.52 fE{ELER
EHift 302.31 553.19 0.00 0.00 (0.00) EES 25.38 23.16 20.81 18.46 16.19
LB AN 1,677.28 1,978.42 118.75 41.35 29.96 R 1.34 1.31 1.09 1.10 1.01
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.32 7.95 1045 9.90 9.11
I & HEIER 140.80 73.71 82.83 94.44 105.51 EV/EBIT 12.23 9.34 14.72 13.89 12.74
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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

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
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