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123k4F (601865)

TURTEARF, Q4 EIREH

NE) 23FY SCIMWN/VFE%F) 215.2/27.6 127T, yoy+39%/+30%. EF Q4
NE)ILIEW 56.4 1275, yoy+32.8%; SEIIFENEF 7.9 27T, yoy+27.9%.

2.omm WM TBRAK, BEFIKFRECHE

1. 23FY RXE) L AKIBE W 196.8 1270, FROR, RE2FHAKEE
HE 12.122F, M 16.13 To/F . B, THENABIBTME U 108.9
1278, LB 24%.

2. 23FY RNEJ K 1 ERIFIEFT 4%, g H MBS 1200t/d; LEPUEA
MBEMEERE, 2itABHE 9,600 /X, IS ESNEE, T
BHEE, 2023 FHY I IREERE, FENAFKIEHRNHEERLED
i,

3. RIIBEFZER 22.5%, BEELTB 0.87pct, FAVASRMRNIEAITEE
(32 wind, 23fy ZIIMRBELTIE 4% ) 3T T 2050 YR B IBINIE TIE
SRR (IEEBIEM, 23fy 3.2mm F1 2.0mm MR RN 185 Bl T6E 3%,
11% )o

4 FBBAFREORUR B SRR FIKEBRE , BAIHENARITEE
BSR4 2.26 TT/FEH .

Hbre R XS HER IS, R W SRIRE

T2/ F 5/ EWIESLIMIN 5.8/3.4/3.3127T, yoy-2%/+2%/-6%, TIE/iF
E/RERBEFMNERD BN 1079%/-3.61%/11.52% , [E L o 5l
-3.3/+16.7/-6.4pct, 23FY LM HEIER, TRERREBRIBEFRE
DFFETR.

LAk, REWSZMEW 4.35 {27T, yoy-0.92%, 1ZIBEFE 26.44%,
[EELIE 2.66pct,

FREMU TR, RLBURE, &F 18 7K

NEIBRIEETTRE 20600t/d, NEHSLKEL KF78E, £k, TRITHEED
ERAT B ERZIZRIWIBEIN . RIBIME AL L, FAIFT 24 EXBZ
NF=REEEIX 30200 M/K, {ERTURL, ABHRAMBEE, DK
E, By FERRENE, BRKSIAE —ERERAIRTEE . ZEE
BHRICARIBM S LK, ] B eifREs, BNt 24-26 FIRFEF
i 40/49/57 127T (Bi{E 24-25 £ 38/42 1278 ), i “igiE” 1F4E.

REERR: SRENHER RIS, KRB = ARE, 17HE~ER
DUBTRER . R RUN TR TREE LBk

S HIERGE 2022 2023 2024E 2025E 2026E
=S ONEYP) 1546084 2152371 2395128 2881852  33386.11
1B (1) 7744 3921 11.28 2032 1585
EBITDA(BJA7T) 420061 5973.92 710349 8.267.02 9,140.02
FAEERTT) 212278 2,759.69 395013 491204 5734.22
B () 0.13 30.00 4314 2435 16.74
EPS(7T/BR) 0.90 117 168 2.09 244
THRE(P/E) 3242 2494 1742 14.01 12.00
MIHER(P/B) 490 310 090 0.74 062
HHEER(P/S) 445 320 072 0.60 052
EV/EBITDA 5.66 278 344 1.65 153

BRSRIR: wind, RKUESHERT

IES RS

2024 % 04 B 07 H
BRITR
Tk BIIREHRIRE
6 NBEK 1 (4H5TR)
HETME 29.27 75
Birth& 7T
BEEHE
A BRSRAERE) 1,901.32
B A BREABE TR 1,899.06
A BRETH{EERTT) 55,651.76
B A BRT{E(B A TT) 55,585.61
BSEF(TT) 9.24
B RIERER %) 48.14
—FR&RE/&K((GT) 41.01/17.09
E&
5 ST

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com

BT A paXonaii

SAC HHIERYRS: S1110523120001
xiongkewei@tfzg.com

TR pax vl

SAC HERHRS: $1110520080009
sunxiaoya@tfzg.com

RN ES

[EEZS JFIR300
16% 1
7% 1

- 2%
~11%
-20%
-29% 1
-38% 1

-47%
2023-04

2023-08

2023-12

BRSER: RREE

GEP S A=

1 (EERES-=RAE S BB,

HSREER) 2023-11-02

2 (EEFE-FFIRUFTBAEENIAL
BF, PEAFTBEREEEE ) 2023-08-30
3 (EEF-SREAPIEFETRE,

B AR )  2023-04-28
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TF SECURITIES
It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
hmRE 2,932.15 6,616.39 4,790.26 5,763.70 6,677.22 BN 15,460.84 2152371 2395128  28,81852  33,386.11
N7 ZE R R RIS ER 5,316.84 5278.94 6,696.70 7,712.56 8,980.50 [R5 12,04819  16,830.72  17,791.16 2164188  25699.50
FRAS KSR 578.01 334.68 2,630.51 151.07 277132 BAlie RN 13477 198.15 215.56 259.37 300.47
7 2,396.32 2,001.44 3,703.80 4,196.28 4,379.97 HEZEA 118.88 119.75 134.13 149.86 166.93
Hity 1,157.97 2,601.53 2,616.29 2412.48 2,360.80 BEEEA 277.54 302.20 335.32 345.82 333.86
mENBFEA 12,381.29  16,832.97 2043757  20,236.09  25,169.81 &2 523.23 596.75 550.88 576.37 500.79
KHARRAR S 58 82.75 100.91 100.91 100.91 100.91 5522 240.43 482.89 541.02 408.39 36.86
EE&Er= 11,22597 1511491  15411.08 1592337  17,025.73 BRI NSAIRMEIRE (42.17) (130.10) (71.85) (72.05) (66.77)
wEIRE 1,874.35 1,755.99 1,878.00 1,551.20 810.24 NRMEETI S (1.83) 0.63 0.00 0.00 0.00
FRRF= 3,783.66 3,279.56 2,812.10 2,339.63 1,862.16 BRI ER 12.86 2772 6.01 6.01 6.02
Hits 3,033.70 5,897.65 3,125.79 3,530.59 3,994.51 Hifth (6.29) 4364 (47.90) (57.64) (50.08)
E 35k < ia= 20,00043  26,149.03  23,327.87  23,44570  23,793.55 ElAE 2,155.22 3,051.36 4,365.28 5,428.43 6,337.01
BRIt 32,381.72  42,982.00 43,765.44  43,681.79  48,963.36 SRIZON 1.44 4.10 2.74 2.76 3.20
ZHAMETR 3,095.35 191377  11,831.20 2,146.09 3,085.81 B4 3.77 365 371 3.71 3.69
IVARE=Z)S VAN E/ 5,064.77 5,434.41 7,34882  13,090.73  11,181.02 F 8 2E 2,152.88 3,051.81 4,364.30 5,427.47 6,336.52
Hifth 2,258.24 1,707.69 2,240.43 1,919.25 2,763.23 Frisw 30.10 288.78 41298 513.58 599.60
mEnaRAaTt 10,418.37 9,055.87  21,42045  17,156.08  17,030.06 #FE 2,122.78 2,763.03 3,951.32 4,913.89 5,736.92
KHEAER 3,889.07 6,655.13 810.93 500.00 563.32 DEBS IR IR 0.00 334 1.19 1.85 2.71
RIS 3,588.68 3,755.92 1,895.32 2,309.98 2,887.47 AR FEATEFE 2,122.78 2,759.69 3,950.13 4,912.04 5,734.22
Eift 338.11 1,095.06 415,57 497.32 586.52 SR (7T) 0.90 117 1.68 2.09 244
Emenatrat 7,815.86  11,506.11 3,121.82 3,307.30 4,037.31
mEET 18,349.28  20,691.09  24,542.27  20,463.37  21,067.37
DEBRTFNES 0.00 75.84 76.79 78.27 80.44 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 536.72 587.83 587.83 587.83 587.83 24:N:(7]
BARRR 486475  10,798.13 4,840.65 4,840.65 4,840.65 BN 77.44% 39.21% 11.28% 20.32% 15.85%
BEKE 809212 1029219 1345230  17,381.93  21,969.30 EAlFE -9.51% 41.58% 43.06% 24.35% 16.74%
ity 538.86 536.92 265.60 329.73 41778 HEFEATEMIE 0.13% 30.00% 43.14% 24.35% 16.74%
BER@AT 14,03245 2229091 1922317 2321841  27,895.99 ERBES
REMRABESRET  32,381.72  42,982.00 4376544  43,681.79  48,963.36 ESGIES 22.07% 21.80% 25.72% 24.90% 23.02%
FER 13.73% 12.82% 16.49% 17.04% 17.18%
ROE 15.13% 12.42% 20.63% 21.23% 20.62%
ROIC 19.95% 16.05% 19.21% 20.04% 29.51%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 2,122.78 2,763.03 3,950.13 4,912.04 5,734.22 BFRIRE 56.67% 48.14% 56.08% 46.85% 43.03%
HrIBHEE 1,307.74 1,831.95 2,149.29 2,386.97 2716.07 BTRIRER 63.73% 31.23% 54.64% 0.42% 3.28%
55 %: R 393.25 598.49 541.02 408.39 36.86 mantbE=R 1.18 1.83 0.95 1.18 1.48
FEIRK (12.86) (27.72) (6.01) (6.01) (6.02) EEDELER 0.95 161 0.78 0.93 1.22
EEEAETH (5,545.38)  (6,263.72) (523.57) 6,123.65  (5,609.53) Eizseh
HE 1,911.37 3,065.16 1.19 1.85 271 Il dl SINEEEE 4.20 4.06 4,00 4.00 4.00
LE TSR 176.90 1,967.18 6,112.06  13,826.90 2,874.30 FIRERE 6.62 979 8.40 7.30 7.79
BAXZH 7,956.45 4,348.08 2,779.49 2,018.25 2,510.80 PR 0.59 057 0.55 0.66 0.72
KEpRAR 11.22 18.16 0.00 0.00 000 &R (57T)
Eift (15,836.68) (10,191.78)  (4,873.48)  (4,112.24)  (5,104.78) =1l 0.90 117 168 2.09 244
B & ENER (7,869.02)  (5,825.54)  (2,093.99)  (2,093.99)  (2,593.98) BREEUETR 0.08 0.84 2.60 5.88 1.22
A 7,496.34 1,219.97 117487  (9,840.82) 1,692.54 BEEF 597 9.45 3257 39.37 4732
BRI 99.50 542294  (7,019.07) (918.65)  (1,059.34) fE{ELER
EHift 257.91 359.05 0.00 0.00 (0.00) EES 3242 24.94 17.42 14.01 12.00
LR EIER 7,853.75 7,001.96  (5844.20) (10,759.46) 633.20 RS 4.90 3.10 0.90 0.74 0.62
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.66 278 3.44 1.65 1.53
I & HEIER 161.63 3,143.60  (1,826.13) 97345 913.52 EV/EBIT 8.21 4.00 493 2.32 218
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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