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Sin KRB RERIRK, RN~ mifRE

=

NE)&RT 2023 FEFH7,2023 FELIMENMAN 26.54 27T, ELL 181K 24.59%;
SCINFEE &R E 4.16 1270, B EUIE 130.58%; SLIINIE I3 1%F 5 3.83
1275, EEIBE 141.52%,

R¥E:
WRERT mEERERIEK, AFKNEKFES T

2023 &, ANTLMEWWN 26.54 1275, BEILLIGK 24.59%, E I FREAT=
REIME WA 6.02 {278, BEELIEE 95.54%, B&=F “BE", “‘B=7,
“BIRT =RERBFRER, FREERRA, FEEWKAER; A
TRRIRF=RE I 3.82 127, REIEK 37%, TEFERER 2023 F££
ERHREFASWREKRE, BITALRRET B ERE DTS R;

W FET R E W 3.14 27T, B 20.83%, S TFAREER
FE—RKBRXT RS FTHETE, BN TRELRANRELEK,

BARRBEHEANRER, FORSHENPIREH

2023 FRFEMERZE 70.46%, EELEK 1.51pct, EBERSEN KRR
FRPEVKARSABDKALE EFFAEE; AFEEEBERX
30.69%, RLLTHE 1.21pct; BEEAEA 15.74%, RLLTHE 3.14pct. H
REBFREE N 8.29%, R T 0.26pct, HAPRMIEFR BEM SRR RET
2024 £ 1 BENEERRMNER, #BA TR IBAR BTG IR ER
BB R R R LT AR EH N ER

KRR LM 2Ry, RN~RARFER

2023 FERTLUSBIIM 1.53 27T W BREESE R 36.3636%MN, BRHESE
REAT 28 FNE . SREREESRE, 2B INEN ST M
KRB FSHE S ATIEE 2024 FE R RKE TR FIEIEEREA
TEREAEMEBRIR TE. FKEKEZESA LREKREK. FRKIEFIEER
H=ES ATRRAER . FREXKEEE PRL FREEFERBMIGRITE
T/E, LAK EDOF. SHERENHFEATLRKEKES KA TRRAETERN
HRARIIE.

BRI, FHNFUTLAE 2024-2026 FEWUANS B9 25.72/31.23/36.95
127t (2024/2025 BiI{E % B 31.23/36.95 1275 ), VA EFES B R
4.36/5.57/6.65 1275 (2024/2025 BHES B 5.62/6.72 1275 ), FRAKRRAR
ALRINMEESHTEXRWM, #F “IN” 4K,

RBERR: MORAKIERR. FREENREERA. HHRFME. 17
W EER SEB A G IR XS o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,130.28 2,654.04 2,572.44 3123.16 3,694.57
HEER () 20.56 2459 (3.07) 2141 18.30
EBITDA(ET57T) 604.16 80558 654.54 82242 92333
HESATEFEEATT) 180.47 416.12 436.33 556.89 665.12
B ®Y) (48.76) 130.58 4.86 27.63 19.43
EPS(7T/A) 1.07 247 2.59 330 3.94
HERZE(P/E) 89.49 38.81 37.01 29.00 24.28
ISR (P/B) 2.93 2.86 261 2.46 2.29
EEESID) 7.58 6.09 6.28 517 437
EV/EBITDA 23.20 19.51 19.38 14.94 12.89

BRSRIR: wind, RKUESHERT

ESHRIRS
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T BG4I E T 28
6 MR FER SEN (4EEF )
EEIE 95.73 75
Birig 7T
EARHIE
A BRBEEABEFR) 139.11
B A BRIREREFR) 139.11
A BRETH{EERTT) 13,316.87
B ARKRHEBEATT 13,316.87
BRFE™(T) 32.95
BFERIERER) 15.32
—FRHEE/&ECT) 120.00/77.61
E&
LV Pax vl
SAC HWIEB4RS: $1110521020001
yangsong@tfzg.com
KE Sl
SAC HWIEP4RS: S1110521020004
zhangxue@tfzg.com
B ER
— RBER SFIR300
5%
0%
-5%
-10%
-15%
-20%
-25%
-30% + T T J
2023-04 2023-08 2023-12 2024-04
BRRE: BEAUR
BxiRE
1 (REER-EERETE PIRISE
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W 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 2,544.59 2,740.68 3,232.52 3,617.21 4,008.77 BN 2,130.28 2,654.04 2,572.44 3,123.16 3,694.57
R7ITZE R B KT IR 381.53 327.86 545.69 453,61 687.81 [R5 660.76 782.85 738.54 890.02 1,060.29
FRAS KSR 58.64 52.25 74.83 69.56 98.66 BAlie RN 13.77 14.70 16.45 19.15 22.24
7 48524 526.17 409.45 726.84 628.75 HEZEA 679.53 814.51 741.12 872.92 1,012.68
EHifth 62.12 103.18 57.45 73.86 78.37 BEEEA 402.27 417.81 385.87 452.86 554.19
mENBEAT 3,532.12 3,750.14 4,319.94 4,941.07 5,502.36 &2 182.19 220.10 22578 266.74 315.40
KEBRRUIRE 3.03 3.47 377 497 5.62 45522 (74.10) (62.22) (78.48) (92.66) (103.60)
EIE&F= 758.97 766.91 633.47 515.83 389.63 B /S BIREREK (69.75) (4.77) (23.55) (32.69) (20.34)
wEIRE 518.98 635.61 700.47 810.78 908.04 NRMEETI S (7.78) 2.30 (5.18) (1.81) 0.56
FRRF= 783.53 729.07 715.58 650.70 585.24 e sl 5.81 1.14 425 3.73 3.04
Hits 1,295.77 1,220.30 1,159.09 1,218.09 1,218.91 Hifth 103.00 (39.79) 0.00 0.00 (0.00)
EFmahBF=ALt 3,360.28 3,355.35 3,212.38 3,200.37 3,107.44 Bl FE 234.59 507.41 518.69 683.36 816.64
BRIt 6,892.40 7,105.50 7,532.32 8,141.44 8,609.80 SRIZON 2.44 2.16 2.30 223 2.26
ZHAMETR 5.31 10.00 0.00 0.00 0.00 B4 1.30 131 1.28 1.30 1.29
IVARE=Z)S VAN E/ 54.53 55.11 4224 85.73 64.88 F 8 2 & 235.73 508.26 519.71 684.30 817.60
Hity 41878 570.82 541.53 643.49 683.02 FRiSH? 45.39 95.99 82.09 123.03 14352
mEhAEAaTt 478.63 635.93 583.77 729.22 747.91 #FE 190.33 412.27 437.62 561.26 674.08
KHIE 43.98 157.44 100.71 129.08 114.89 DERRIRIRE 9.86 (3.85) 1.28 437 8.96
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 180.47 416.12 436.33 556.89 665.12
Eift 434.76 214.81 293.15 33391 319.16 BRI (75) 1.07 247 2.59 3.30 3.94
Emenatrait 478.74 372.25 393.86 462.98 434.05
mEET 990.01 1,088.20 977.64 1,192.20 1,181.96
DEIBSIRINGS 387.77 367.23 368.16 371.43 378.36 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 174.13 171.48 168.71 168.71 168.71 24:N:(72]
BARRR 3,002.85 2,980.94 2,980.94 2,980.94 2,980.94 BN 20.56% 24.59% -3.07% 21.41% 18.30%
BEKE 245842 2,817.55 3,133.04 3,550.34 4,064.60 EAlFE -38.82% 116.30% 2.22% 31.75% 19.50%
Hity (120.80) (319.90) (96.16) (122.18) (164.76) HETFBATEFE -48.76% 130.58% 4.86% 27.63% 19.43%
BER@AT 5,902.38 6,017.29 6,554.68 6,949.24 7,427.85 ERBES
T RIS 6,892.40 7,105.50 7,532.32 8,141.44 8,609.80 EF=E 68.98% 70.50% 71.29% 71.50% 71.30%
FER 8.47% 15.68% 16.96% 17.83% 18.00%
ROE 3.27% 7.36% 7.05% 8.47% 9.44%
ROIC 5.42% 14.19% 13.25% 17.81% 21.67%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 190.33 412.27 436.33 556.89 665.12 BFRIRE 14.36% 15.31% 12.98% 14.64% 13.73%
HrIBHEE 184.42 175.88 170.69 172.00 172.00 BTRIRER -41.78% -39.33% -46.78% -49.05% -51.14%
552 (76.16) (64.82) (78.48) (92.66) (103.60) mENtLER 6.91 5.24 7.40 6.78 7.36
FEIRK (5.81) (1.14) (4.25) (3.73) (3.04) EEDELER 5.96 450 6.70 5.78 6.52
EEEAETH (187.03) (37.46) 56.15 (124.80) (180.32) Eizseh
HE 125.54 14973 (3.90) 2.56 9.52 Il dl SINEEEE 5.67 7.48 5.89 6.25 6.47
LE TSR 231.30 634.45 576.54 510.26 559.68 FIRERE 5.07 5.25 5.50 5.50 5.45
BAXZH 181.27 463.54 10.29 59.03 92.36 BB 031 0.38 0.35 0.40 0.44
KERR (48.38) 0.44 0.30 1.20 0.65 gRigkx (5T)
Eift (814.70) (840.63) (65.67) (154.24) (170.67) =1l 1.07 247 2.59 3.30 3.94
R EHRESR (681.81) (376.65) (55.09) (94.01) (77.66) BREEUETR 1.37 3.76 3.42 3.02 332
RN R 100.15 357.92 (129.39) 135.15 105.01 BRRE 32.69 33.49 36.67 38.99 4179
G (327.14) (223.67) 99.77 (166.71) (195.47) fh R
EHift (61.36) (391.98) 0.00 (0.00) (0.00) EES 89.49 38.81 37.01 29.00 24.28
LB FEHMESR (288.35) (257.73) (29.61) (31.56) (90.46) R 293 2.86 2.61 2.46 2.29
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.20 19.51 19.38 14.94 12.89
I & I INER (738.87) 0.07 491.84 384.69 391.57 EV/EBIT 32.88 24.78 26.22 18.89 15.84
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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

BSWIRIEX 2 JFRE SR E IR R HA 3



