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KEIR T 2023 FFIR

2304 NEISSTI N 74917, B 19.5%; JARHEFE 4.3 12, B 24.6%;
03EIFEREF)E 4.0 {2, BFIE 28.1%;

23 FESTIUN 2335 {2, B 16.8%; IIEHEF)E 153 2, B 19.1%;
NAEREEF)E 14.0 12, EIE 21.0%.

eH s SaL, B

23 FRETR/ZFEXNE/MBHRDRWN 227 12/34.7 12/35.1 12, FE1E
4.8%/8.6%/8.9%, RN 41.9%/34.0%/27.6%, [EIE 2.4pct/1.6pct/1.3pct,

NEMMWFTREN, EEREMITE, REBERXEIERFIHEERM, BHF
miFER, WHMEHSRERS, A TREERKIGENBEERERTT; &
HiE#HHZZ, BE. RESHEE NS, 23 FEHRBWAN 8.57 27T,
[E18 30%.,

NARKETRE: WKAREFIZRIAMW

23 FENEEE (BNAKR) WA 134 Z (HPAAK 12412 ), B 51.0%;
EFIZR 1.7%, EEL+5.7pct, HMEBERKE, RERSHEMML; BIF
HNENRBEFZRARFLE, BREEHREREH .

BZE 23 FRIEH 659 K, HFNAR/AEFIE 618/41 R (IRFEHI+129/-10
K, B Q3 K+46/+0 K ),

BT, mEEREERK, HARERFENL

23 FFIEN 133.1 12, A1 21.75%; EFIZE 7.15%, [ LE-1.2pct; B FIZR 3.0%,
Etb-0.4pct, RIAEREDAN . MRO. EHEILBNRTEFN, MEBFKR
EREEF, WABKREE; thhEEEEREDFERER, CEeEm
B. BUHBE,

BARMK, BFEDRRE

23 FREEFZERN 18.86%, [ELL-0.5pct; 23 FATHE/S B/ K/WE
ZRRD 579 6.6%/3.5%/0.8%/-0.2% , [EEL-0.2pct/-0.5pct/-0.2pct/-0.03pct,
IREHEFIZERA 6.5%, EEL+0.13pct, BFIBEHIRE.

BEEBRRN, #F "IN ¥R

23 FEREHIEA DOLLFIE 50.7%, FWREIERER; AEMESRW S KL
HehIRRE , RIAOERTEREGEELLIEK ; hHEIINhIZRESE 1,
RIE 23 FFER, RAVABBAFN, it 24-26 FFFEFHB N 18.4
12/21.9/25.8 {2 (24-25 FRI{ED B 20.88 12/25.53 12), IR PE 79
18X/15X/13X,

REERR: ZHNENE, AHETERETE, LA DEEREE
AN, BIMHIDRREA NS

ESHRIRS
20245 03 B 31 H
BETER
T RTHIESRAR
6 MR FER SEN (4EEF )
EEIE 35.98 7T
Birig 7T
EARHIE
A BRBEEABEFR) 926.60
B A BRIREREFR) 923.83
A BRETH{EERTT) 33,338.94
B ARKRHEBEATT 33,239.35
BRFE™(T) 8.45
BRI (%) 45.47
—FRHEE/&ECT) 51.18/29.75
E&
NEEFE eaxauli
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
11357 BXEA
zhangtong@tfzg.com
RINES
— BXRH SFR300
-2%
-8%
-14%
-20%
-26%
-32%
-38%
2023-03 2023-07 2023-11
BRSOE. RS
EP St
1 {BARO-ZREEA RIS
ME, & ESisEk ) 2023-11-02
2 ( BthRip - EFERATFEQ2 BEWEM

=R, ERWSIHEEE ) 2023-08-27
3 ( BYin-FiRmIERS 22 R
EENE, E5SRmEEEFEEH)
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TF SECURITIES
7 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN INEDsp) 1999632 2335130 2816579 3342343 3892131
) 1357 16.78 20.62 18.67 16.45
EBITDA(ET57T) 1,939.76 2,193.15 240841 2,867.04 3,329.86
HEEAEEFBEELTT) 1,282.46 1,526.80 1,837.51 2,187.69 2,583.88
HBRE®Y) (15.51) 19.05 20.35 19.06 1811
EPS(TT/BR) 1.38 165 198 2.36 2.79
MHEE(P/E) 26.00 21.84 18.14 15.24 12.90
m%E(P/B) 4.87 426 357 2.99 249
MHER(P/S) 1.67 143 118 1.00 0.86
EV/EBITDA 23.75 12.93 10.39 8.09 6.16

BRIEIR: wind, RRXUESHE T
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 3,363.09 5,239.12 7,045.74 887651 1159487 B A 19,996.32 2335130  28,165.79 3342343 3892131
RIWTER YRR RTR 2,994.11 3,625.67 2,209.99 5,453.28 3,865.77 Bl A 16,124.24 1894690  22,909.01 2724349  31,855.97
FRAT KR 83.45 72.86 207.36 117.80 226.45 Bl e RN 75.59 96.77 109.86 130.37 151.81
= 1,625.16 1,578.09 2,504.82 2,645.73 3,192.31 HEER 1,358.22 1,550.24 1,853.31 2,162.50 2,490.96
Hits 1,932.07 1,760.80 1,782.52 1,921.01 1,913.72 B 794.20 817.24 929.47 1,036.13 1,089.80
B 9,997.88  12,27654  13,750.42  19,014.33  20,793.14 KR 183.55 17753 205.61 233.96 252.99
KERRAUR &R 39.73 37.23 37.23 37.23 37.23 55 A (41.37) (54.68) (46.31) (64.60) (88.32)
EERr= 1,744.36 1,634.65 1,515.55 1,391.46 1,262.37 BN RRERE (11.47) (10.09) (15.22) (12.26) (12.52)
"wEITRE 71.90 95.39 95.39 95.39 95.39 RRMET 31.84 27.19 0.00 0.00 0.00
TR 417.77 447.30 445.39 423.49 401.58 BB RKER 0.28 (3.93) 0.88 (0.93) (1.33)
Eifth 750.96 822.85 826.56 844.25 922.32 Hitb (127.26) (126.49) 0.00 0.00 0.00
ERF=AI 3,024.71 3,037.43 2,920.13 2,791.82 2,718.89 BV FiE 1,608.49 1,930.61 2,190.49 2,668.41 3,154.25
Br=git 13,02259 1531396  16,670.54  21,806.15  23,512.03 SN2 ON 68.54 59.66 88.78 74.22 81.50
FIERMER 189.35 190.17 152.14 121.71 97.37 SN2 12.13 10.80 15.39 14.12 13.11
JVARE=Z)SIVANEL SN 3,998.63 4,854.34 4,052.03 7,380.18 6,141.89 F 38 =& 1,664.90 1,979.47 2,263.89 2,728.51 3,222.64
Hits 1,143.94 1,383.66 2,100.93 1,991.60 254733 FriSHe 309.52 335.53 339.58 409.28 483.40
R ah afREL 5,331.93 6,428.18 6,305.10 9,493.49 8,786.59  MFIiE 1,355.38 1,643.94 1,924.30 2,319.24 2,739.25
KEER 0.00 30.03 0.00 0.00 0.00 DERRIRES 72.92 117.14 86.79 13155 155.37
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,282.46 1,526.80 1,837.51 2,187.69 2,583.88
Hift 356.74 398.56 438.41 482.25 530.48 BiRKES (7T) 1.38 1.65 1.98 2.36 2.79
E3 k=1 356.74 42858 438.41 482.25 530.48
mEET 5,770.42 6,962.80 6,743.51 9,975.75 9,317.06
DEBE RN 402.84 517.99 583.75 688.87 821.29 FEMSLLE 2022 2023 2024E 2025E 2026E
B 926.93 926.60 926.60 926.60 926.60 |24 N::7a]
BARRIR 427.94 373.09 373.09 373.09 373.09 ST oN 13.57% 16.78% 20.62% 18.67% 16.45%
BRI 5,686.61 6,751.38 8,143.59 9,891.84  12,093.98 BAALE -9.71% 20.03% 13.46% 21.82% 18.21%
Eift (192.15) (217.89) (100.00) (50.00) (20.00) HEFEAEEFE -15.51% 19.05% 20.35% 19.06% 18.11%
BERMEET 7,252.18 8,351.16 9,927.03  11,830.40  14,194.96 IKFBES
mEMRESEESIT  13,02259 1531396  16,67054  21,806.15  23,512.03 ESIES 19.36% 18.86% 18.66% 18.49% 18.15%
bl 6.41% 6.54% 6.52% 6.55% 6.64%
ROE 18.72% 19.49% 19.67% 19.64% 19.32%
ROIC 81.27% 79.79% 131.01% 217.86% 257.82%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,355.38 1,643.94 1,837.51 2,187.69 2,583.88 il 44.31% 45.47% 40.45% 45.75% 39.63%
HrIRHEHE 315.29 303.96 241.00 246.00 251.00 HRRER -41.14% -57.44% -67.93% -72.99% -80.29%
155 # M 437 20.13 (46.31) (64.60) (88.32) EnteER 1.85 1.88 218 2.00 237
KEIRK (0.28) 393 (0.88) 0.93 1.33 EREALLER 1.55 164 1.78 1.72 2.00
S| (718.21) 504.02 250.63 (158.60) 247.21 Eizgkh
He 395.23 14061 86.79 131.55 155.37 Il SINESEE 2 8.41 7.06 9.65 8.72 8.35
SEEIRSR 1,351.78 2,616.60 2,368.75 2,342.96 3,150.47 FRERE 1261 14.58 13.80 12.98 13.33
BAZH 14111 140.50 80.14 56.16 51.77 PR 1.64 1.65 1.76 1.74 1.72
KEIZ R 321 (2.49) 0.00 0.00 0.00 SRR (573)
Hitg (295.82) (107.89) (199.92) (156.65) (153.17) (=3l 1.38 165 1.98 236 2.79
B & EMET (151.49) 30.12 (119.77) (100.49) (101.40) BREENER 1.46 282 256 253 3.40
IR 62.68 117.19 (93.92) 417 43.98 BRSR~ 7.39 8.45 10.08 12.02 14.43
AR (533.40) (80.92) (348.44) (415.87) (374.68) fEEHEE
Hift (451.43) (807.40) 0.00 0.00 0.00 HEE 26.00 21.84 18.14 15.24 12.90
EREMER (922.15) (771.12) (442.36) (411.69) (330.71) mER 487 426 357 2.99 2.49
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.75 12.93 10.39 8.09 6.16
I & HEINER 278.14 1,875.59 1,806.61 1,830.78 2,718.36 EV/EBIT 27.18 1453 11.54 8.85 6.66
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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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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2 THEATTALFEZAERIE Shld
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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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