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FHIZE (300284)

RETHRERW S, FEZH/TRELFTHEEWL

RWETTRERIES, EHRTEFREMRK

RE&RM 23 FR, 23 FLIEWWA 52.78 127T, [EEL+0.98%, LI
%758 3.3127T, [EL-44.5%, NIETREF)E 2.72 1278, BEE-48.4%,
WANEF IEIEKMALEREEAE, RMNAMEEHTF AR TRZHE
EIRKFT . RE 24 &, FAVASNLN T SR EE = BFEINE, (RIEIR
BEASEH, FEREEEEELEENE, FHWSHHE, AFERES
ZFEEIRE, 4 B11 H, A85RIBEENEASYRTLEF SR
B, PKEREEEIEE KM%,

il SHRiEE i, B9 BSMER SIS

PWEE, 23 FATTREEE. TEAGUSHBISSIME W 48.9. 3.7 12
7T, B BI+1.36%. +13.54%, MHRE, 23 FEIERRIT REMEDR
S, atell. mMBEEE WSS BT EW 31.3. 149, 5.5127t, B
51-6.95%. +27.85%. +4.9%, EFIZESDFIN 37.59%. 41.84%. 12.62%, [F
bt 5l-2.56. +1.12. -0.86pct, D XIFHXKE, 23 FREEIHEA. B
E49M> B SCHIMI N 18.8.26.9. 7.1 1275, Gt B9 35.6%. 50.9%. 13.5%,
& 22 FEHADEI-2.4, +1.4, +1.0pct, RHATESIMNGRIERFLM
X, BEIBINSITMRIFRIFIBIKSE,

BHEEN/NMEERE, NEREANE

23 FENTEAEFFRN 36.0%, EEL-1.04pct, FAITHIMEERTHRNGESE
BRBI R EWEMNEER BRI, 23 ERTHBERER
18.09%, [ELb+2.43pct, HFHE, BB, k. USEBEXRD BN 1.78%.
10.41%. 5.51%. 0.4%, @5 BJ-0.11. +0.5. -0.08. +2.11pct, WM B EE
EHPRREF, FERFEZHIEK . FISWATRE. ICREIEMAE.
23 ENTE RIS BRIERES T 6.5 27T, BHZIRE 2.29127T, &t
TREHE, SEZMTSFET581%, EH-6.34pct. MERAE, 23
F CFO /#8A 3.07 1278, BEZRA 045 127z,

EFRSEFOREMEK, L5 “HF" PR

23 ERTINEGBBESLZFUSE, EREE . K=AREB RS XRTE
HREENARITRS. TAVIRSERNSEE .. BEKTE. EZL
Frellk BHR . REVTEMISERESRRZIR . SLNAFEXRL
S5FREARIESHE, RKERETEANTIE RIEET R IFHIIE
Frasial, ZE R 23 EFREHESE RSN, AR SRR IREE, BiIFR
it 24-26 F£NTARFEFER 3.9, 4.5, 5.1 27T (24-25 FFHER 8.0/9.2
1278), BF “HEiE TR,

REERR: FUSHRARTE, EERESSEARIEA, FKKTURH
BEXUS

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 5,226.53 5277.81 5,861.43 647335 7,106.85
HEER () 2.09 0.98 11.06 10.44 9.79
EBITDA(EG7T) 1,695.05 141579 1,330.65 1,469.25 1616.23
HEBATEFEEATT) 593.49 329.59 388.17 44768 51242
B ®Y) 2576 (44.47) 17.77 1533 14.46
EPS(7T/A) 047 0.26 031 0.35 041
HEE(P/E) 1547 27.85 23.65 2051 17.92
MIEE((P/B) 112 1.10 1.07 1.03 1.00
TEEEP/S) 1.76 1.74 1.57 142 1.29
EV/EBITDA 243 2.70 475 443 415

BRSRIR: wind, RKUESHERT

IES RS
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&l
6 NBIE& 25 (REITR )
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Bt & 7T
EEXHE
A BRBRAERE) 1,262.83
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A BRSMHEERTT) 9,180.76
B A BRTE{E(B A TT) 6,462.00
BSE(TT) 6.62
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baorongfu@tfzg.com
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= paxutil
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 249861 3,540.53 2,182.19 2,063.31 1,995.15 Bl A 5,226.53 5,277.81 5,861.43 6,473.35 7,106.85
N7 ZE R R RIS ER 4354.15 4,803.48 6,268.11 6,858.40 8,223.92 [R5 3,290.93 3,378.29 3,734.18 4,074.12 4,437.09
FRAS KSR 151.91 118.34 213.59 148.56 245.85 BAlie RN 29.43 26.18 29.31 32.37 35.53
7 57.55 85.87 70.34 105.98 86.05 HEZEA 98.65 93.83 10551 116.52 13148
Hity 1,400.83 353.03 428231 4,635.34 4,162.74 BEEEA 517.49 549.20 609.59 669.99 735.56
mENBFEA 8,463.05 890125 13,01653 1381159  14,713.72 &2 291.79 290.60 325.31 362.51 401.54
KHARRAR S 58 57.01 54.95 54.95 54.95 54.95 55 A (89.43) 20.96 147.47 300.76 378.49
EE&Er= 579.80 555.35 501.96 471.70 434.32 BRI NSAIRMEIRE (421.23) (649.94) (450.00) (385.00) (370.00)
wEIRE 37.98 26.44 51.87 91.12 84.67 NRMEETI S 8.62 (10.81) 10.00 10.00 10.00
FRRF= 27142 273.01 251.06 225.95 201.91 BRI ER 30.77 62.73 15.00 10.00 6.00
Eift 231147 2,418.07 2,380.53 2,396.42 237232 Hity 711.82 1,151.06 0.00 0.00 0.00
E 35k < ia= 3,257.67 3,327.83 3,240.37 3,240.15 3,148.18 ElAE 757.69 365.71 485.07 552.08 633.16
BRIt 15509.27  15917.99 1625691  17,051.74  17,861.89 SRIZON 3.37 9.27 10.00 8.00 8.00
ZHAMETR 1,264.05 1,817.10 1,434.00 1,290.00 1,260.00 B4 8.41 20.30 21.00 20.00 25.00
IVARE=Z)S VAN E/ 2,817.01 3,028.20 3,195.44 3594.77 3,800.38 F 8 2E 752.65 354.67 474.07 540.08 616.16
Hifth 1,716.47 1,691.63 2,431.39 2,646.94 2,924.48 FriS#i 117.43 48.09 7111 81.01 92.42
mEnaRAaTt 5,797.53 6,536.94 7,060.82 7,531.71 7,984.86 #FE 635.23 306.59 402.96 459.07 523.74
KHIE 430.74 0.10 0.00 0.00 0.00 DERRIRIRE 41.74 (23.01) 14.79 11.38 11.31
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 593.49 329.59 388.17 447.68 512.42
Eift 269.69 265.86 234.00 252.00 265.00 SR (7T) 0.47 0.26 031 0.35 0.41
Emenatrat 700.43 265.96 234.00 252.00 265.00
mEET 6,920.93 7,192.00 7,294.82 7,783.71 8,249.86
DERRRING 406.13 370.60 380.21 387.61 394.97 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,262.83 1,262.83 1,262.83 1,262.83 1,262.83 24:N:(7]
BARRR 3,065.71 3,058.47 3,058.47 3,058.47 3,058.47 BN 2.09% 0.98% 11.06% 10.44% 9.79%
BEKE 3,893.76 4,045.18 4,297.49 458848 4,921.56 EAlFE 24.34% -51.73% 32.64% 13.82% 14.69%
Hits (40.10) (11.09) (36.92) (29.37) (25.79) IHEFBLAEEFE 25.76% -44.47% 17.77% 15.33% 14.46%
BER@AT 8,588.33 8,725.99 8,962.08 9,268.03 9,612.03 ERBES
REMREREERIT 1550927  15917.99  16,2256.91  17,051.74  17,861.89 ESGIES 37.03% 35.99% 36.29% 37.06% 37.57%
FER 11.36% 6.24% 6.62% 6.92% 7.21%
ROE 7.25% 3.94% 4.52% 5.04% 5.56%
ROIC 12.13% 6.40% 10.15% 12.66% 13.85%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 635.23 306.59 388.17 447.68 512.42 BFRIRE 44.62% 45.18% 44.87% 45.65% 46.19%
HrIBHEE 170.59 131.36 118.11 121.42 12457 BTRIRER -4.90% -15.51% -6.90% -5.17% -4.89%
55 %: R 10.20 93.51 147.47 300.76 378.49 mantbE=R 1.97 1.82 1.84 1.83 1.84
FEIRK (30.77) (62.73) (15.00) (10.00) (6.00) EEDELER 1.96 1.81 1.83 1.82 1.83
EERETH (995.95) (876.66) (440.43) (512.12) (580.15) Eizseh
HE 472.83 715.08 24.79 21.38 21.31 Il dl SINEEEE 1.17 1.15 1.06 0.99 0.94
LE TSR 262.12 307.14 22311 369.12 450.65 FIRERE 79.54 73.60 75.04 73.43 74.02
BAXZH 91.89 55.02 100.06 87.30 4370 PR 0.34 0.34 0.36 0.39 0.41
KERR 1.32 (2.05) 0.00 0.00 0.00 sRigkE (5T)
Eift (1,230.94) 824.50 (744.30) (141.76) 55.39 =1l 0.47 0.26 031 0.35 0.41
BB SR (1,137.73) 877.47 (644.24) (54.46) 99.09 BREZUER 021 0.24 0.18 0.29 0.36
RN R 148.18 87.77 (770.34) (280.42) (438.16) BRRE 6.48 6.62 6.80 7.03 730
BRI (149.20) 21.77 (166.87) (153.12) (179.73) fE{ELER
EHift (282.85) (807.76) 0.00 0.00 0.00 EES 15.47 27.85 23.65 20.51 17.92
&5 EMER (283.87) (698.22) (937.21) (433.54) (617.89) RS 1.12 1.10 1.07 1.03 1.00
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 243 2.70 475 443 415
I & HEIER (1,159.47) 486.39  (1,358.34) (118.88) (68.16) EV/EBIT 267 295 5.22 4.83 450
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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.
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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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