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FERMLFEXEE, O GELRFSRA

FiRIV SR 23 FRBLIMEU 17.72 27T, yoy+22.4%; FAEIEF)E 3.32
1275, yoy+46.6%; IN3AE1EFiE 3.05 127T, yoy+53.6%, EF, Q4 SLIMEUW
4.69 1Z7T, yoy+12.4%, IEb+3.1%; VAEH%FIIE 0.94 1275, yoy+24.8%,
REE+26.8%,

ERMENAE, HOSH—FRF

B, 2EEE, HO4E—2SRHA. B, IFR/NKE/EHEED
BIIX 8.73/0.51/0.73 AE, yoy+26.1%/+10.7%/+19.8%, LI KIGE, *
EXMBIERT M SR R ae TR, 1T RF KRR, M. BN
ME, ER/AKB/EMEERN DB 1.57/4.48/1.96 Ko/,
yoy-1.5%/-4.7%/-6.8% , ZIEFIELA TSI, = RINIE/IWE T, HA 4
Eb: FEWSIZIMIN 6.52 1275, yoy+38.5%, SEBEWSKWALLEIRFH
Z37.5%, GIFRWALLGEIA 47.7%, yoy+4.9pct, EFHRBINGIG o

A . BRAEHBSEER. FR/AXKB/EMEFNES B A
34.2%/19.4%/11.2%, yoy+3.7pct /-3.6pct /+9.4pct, IEEFNHLID EFRIZETF,
WmBANEELEELE., BRESE, WAZERE yoy+27.1%, TERANF 23
FREANRBEIEK 35.9%, MEKRMNFH=mERBEEINR . RERE 23
FERNTEFZRIEFZRS BN 30.49%/18.74%, yoy+3.68pct/+3.07pct,

FEB/RZEE, BILS Al FBRITFRKZE

ERRR: FRTES[RENATEE, ERSE, ZENEERENIRE
EERR, FRTERMNESE; FRlSHEH, BMNERENES, B
HE SR IER ; BRETTH , IEFRIRIE 3 2R R UR T+ , BUEARKER 5840
ZBRTTHE WFHR T RIIEL Al 9 AE FR3E RS INRISIE AU Y o 3 N AR Rk
H, FRENENE. REUNSIHREES EERMN YT ERA
SRRRE N ROIRBIERR, HREETESTIER, IFREBHIM 0 B 1 SRIFEER
SRIFRFEESER . SLERFTIREDHED, SMIFRLBYVNBHE,
IFEHEENENTTH, FASKIFREFEM, AFRITTFEEI S
M, ERUHBELSTE, BERD Zi.

BtRIR: AIEDRAFBRT (R BEERGES AN, SINERERE.
BERFMRFSES, BREMERRKTE (8. AR#HnERE, RS
NETERHEM O ELMREET, 23 FRREARFIKFEHERHA,
BTSRRI ST miaRE

wrEEN: (FAIERMEHT IR, AEFERESHmlE, A=W
SHBRFREERK, It 24-26 FI381%7FiE 4.03/4.68/5.54 {Z7T,
IR SHIARAN 24/21/18X, HERF “SEN” K.

REERR: BRAFRIERBINE; OB ; ZORKART
REGMARINGG; TiEmRARIEARINEG ; RN &R IR X .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,447.38 177204 2,078.60 2,399.22 2,764.62
) 54.68 2243 17.30 1542 15.23
EBITDA(ET57T) 400.86 54821 523.16 603.12 684.38
HEBATEFEEATT) 226.71 332.01 403.05 468.01 554.46
B ®Y) 89.32 46.45 21.40 16.12 1847
EPS(7T/A) 1.89 2.77 336 3.90 462
HEE(P/E) 43.44 29.66 2443 21.04 17.76
mH%EE(P/B) 488 431 3.75 322 2.77
EEESID) 6.80 5.56 474 410 3.56
EV/EBITDA 2312 1343 15.27 13.06 1043

BRSRIR: wind, RKUESHERT

IES RS

2024 & 04 B 03 H
BRITR
Tk setREESHH
6 NBIEK SEN (TR )
HETME 82.06 7T
Birthi& 7T
BEEHE
A BRSRAERE) 120.00
B A BREABE TR 60.82
A BRETH{EERTT) 9,847.20
B A BRT{E(B A TT) 4,990.56
BSEF(TT) 19.02
B RIERER %) 18.25
—FR&RE/&K((GT) 84.48/50.50
E&
XU ZEHT ST

SAC HIERIRS: S1110523050001
liuyiting@tfza.com

RINES
— RS SFIR300
7% 1
1% A
-5% 1
-11% 1
-17% 1
-23% 1
-29% T T
2023-04 2023-08 2023-12
BWRIE, SRR
EP St
1 ( =ERERID -=IRAITE:Q3 WEHFETR
H, FREESSELL) 2023-11-02
2 { =ERBR(D - F IR Q2 WV ERFBTR

H, ERBANENFEER)
2023-09-02

3 (=BBRD-FIRFR S WETE
FRHE, IFXEM) 2023-04-05

BSWIRIEX 2 fFRE SR EFIRERHA
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 86.27 87.67 1,009.16 972.24 1,785.47 BN 1,447.38 1,772.04 2,078.60 2,399.22 2,764.62
N7 ZE R R RIS ER 490.49 615.78 636.99 834.92 846.24 [R5 1,059.34 1,231.73 1,446.70 1,654.74 1,902.06
FRAS KSR 76.89 67.26 101.24 91.95 129.85 BAlie RN 6.82 12.79 12.40 15.82 17.36
7 123.65 139.01 158.95 187.89 207.32 HEZEA 38.70 52.69 4781 57.58 64.97
EHifth 1,197.90 750.07 653.87 703.33 678.35 BEEEA 36.08 33.01 39.49 45.14 52.27
mENBEAT 1,975.19 1,659.79 2,560.21 2,790.32 3,647.24 &2 75.15 95.49 108.09 127.02 145.06
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (7.34) (3.81) (9.33) (16.86) (23.46)
EE&Er= 441.49 397.15 347.45 297.75 248.05 BRI NSAIRMEIRE (26.26) (22.25) (19.06) (23.47) (21.12)
ERETRE 14.25 16.06 16.06 16.06 16.06 NRMEZTES 0.82 0.40 0.00 0.00 0.00
FRRF= 40.22 69.47 67.15 64.83 62.51 BRI ER 32,51 39.23 35.87 3755 36.71
Hity 53.81 649.11 351.46 500.28 42587 Hity (20.72) (51.55) 0.00 0.00 0.00
EFmahBF=ALt 549.77 1,131.79 782.12 878.92 752.49 ElAE 252.28 384.30 450.25 529.85 621.95
BRIt 2,524.96 2,791.58 3,342.33 3,669.24 4,399.72 SRIZON 1.72 3.40 2.56 298 2.77
ZHAMETR 2.00 0.00 0.00 0.00 0.00 B4 1.91 13.00 7.45 10.23 8.84
IVARE=Z)S VAN E/ 231.34 228.84 414.14 321.30 524.06 F 8 2 & 252.10 374.70 445.36 522.61 615.88
Hifth 136.91 140.40 203.65 183.18 22295 Frisw 25.39 4269 4231 54.60 61.42
mEhAEAaTt 370.24 369.24 617.80 504.47 747.01 #FE 226.71 332.01 403.05 468.01 554.46
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 226.71 332,01 403.05 468.01 554.46
Eift 84.89 115.26 100.07 107.67 103.87 SR (7T) 1.89 277 3.36 3.90 462
Emenatrait 84.89 115.26 100.07 107.67 103.87
mEET 506.19 509.46 717.87 612.14 850.88
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 120.00 120.00 120.00 120.00 120.00 24:N:(72]
BARRR 1,403.48 1,403.48 1,403.48 1,403.48 1,403.48 BN 54.68% 22.43% 17.30% 15.42% 15.23%
BEKE 495.29 758.64 1,100.89 1,533.60 2,025.32 EAlFE 91.61% 52.33% 17.16% 17.68% 17.38%
ity 0.00 0.00 0.10 0.03 0.04 HEFEATEMIE 89.32% 46.45% 21.40% 16.12% 18.47%
BER@AT 2,018.77 2,282.12 2,624.46 3,057.11 3548.84  FEFIERED
T RIS 2,524.96 2,791.58 3,342.33 3,669.24 4,399.72 EF=E 26.81% 30.49% 30.40% 31.03% 31.20%
FER 15.66% 18.74% 19.39% 19.51% 20.06%
ROE 11.23% 14.55% 15.36% 15.31% 15.62%
ROIC 34.04% 45.52% 37.99% 59.97% 49.51%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 226.71 332.01 403.05 468.01 554.46 e 20.05% 18.25% 21.48% 16.68% 19.34%
HrIBHEE 40.82 54.31 52.02 52.02 52.02 BTRIRER -4.05% -3.49% -38.25% -31.59% -50.14%
55 %: R (8.77) (3.45) (9.33) (16.86) (23.46) mantbE=R 4.69 421 414 5.53 488
FEIRK (32.51) (39.23) (35.87) (37.55) (36.71) EEDELER 439 3.86 3.89 5.16 4.60
EEEAETH (48.01) (919.35) 529.88 (522.97) 270.16 Bizgeh
HE (255.35) 795.05 0.00 0.00 0.00 RFR LR 3.44 3.20 3.32 3.26 3.29
LE TSR (77.11) 219.35 939.76 (57.34) 816.47 FIRERE 13.75 13.49 13.95 13.83 13.99
BAXZH 83.59 10.65 15.19 33.60 4280 PR 0.60 067 0.68 0.68 0.69
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift 34.33 (154.74) 20.68 395 (6.09) =1l 1.89 277 3.36 3.90 462
B’ & ERER 117.93 (144.09) 35.87 37.55 36.71 BREZUER -0.64 1.83 7.83 -0.48 6.80
OGS 11.69 733 6.57 18.24 22.77 BRRE 16.82 19.02 21.87 2548 29.57
G (68.70) 0.00 (60.70) (35.37) (62.72) fh R
EHift 15.00 (86.40) 0.00 0.00 0.00 EES 43.44 29.66 24.43 21.04 17.76
&5 EMER (42.01) (79.07) (54.13) (17.13) (39.95) RS 488 431 3.75 3.22 2.77
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.12 13.43 15.27 13.06 1043
I & HEIER (1.20) (3.81) 921.49 (36.92) 813.23 EV/EBIT 25.74 1491 16.96 14.30 11.29
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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