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£ FF#rEE (600821)

23 FWEGIRPIERK, RHNUREEINEY 3K

EH#H., NBE 2023 FEFIR, 2023 FATTIMEIL 33.28 275, ELELEE
1< 7.96%; SCIAEHEFIE 8.02 127T, RIELIE1K 9.54%,

={oan
23 FHFIEFHMEN 076w, KEER UK 14%

2023 AL MENESE 72599 JkE, EFHitSaS, ®E
45.6%; ERDBIAI . IT7, G818 15.1%. 13.8%, 8= 2023 &
X, NEIEENBE 6,448 JkE; HMEE 4,480 JkF, HPHRRAR
3,097 JkEL, WEB 1,257 JkE, fEBEREMRARB 127 JkE. M 2023 FiE
TERRE, XNBHE, s B/NEEE TS 168 /i, MEMENY
BLLIRS ; XAFAE, TE. BRI, 1S 9 NE0F AN ELTSE,
T3 adb. WP 6 NEDFIR/NEELIRS . BINENIEK, A5 2023
FERNEBABE 31.84 {ZTEAS, RIEK 8.2%; THRNEAKE (&iF
Bt ) K2 39.16 {ZF AT, FLLIEK 17.4%, 2023 AT EMEM A 523
To/IR RS, @ EE TR B 33 ST/ KBRS o LR E3RE , 2023 AT SLIE U 33.28
{275, EIEIEEK 7.96%,

HAEERDREA, 23 FHFEFERLL+9.54%

MNEBFIEERE, 2023 FREEFIZERNA 56.99%, ELLTET 5.72pcte o
BIRRE, ATXEBERZERAN 63.89%, ELLTE 3.72pct; FR A 52.44%,
RELETRFE 5.65pct. NEI B EREENBIRT, 2023 FAFHAEERR
7931.2%, EECTBET 2.84pct, FERNTEERMEFXREME, FESEH
B GRERE, 2023 ERENEFIRIX 25.86%, FELLHIE; SLIE%F]
i 8.02 127T, [EIELIEE 9.54%.,

AT 25 FRESENZRE 136W, IABENNENBLRLT ES

RNEHRL, T 2025 F, REHBEIRARRERTARINT SR 13GW,
NERETINKEE N ZEF WAL RNAE, EINRTIN . BHHEN
M TN SEAE SRV ASHKE, EZERE T, R, 5.
EH. NiEE" AU— AR 20K, ZE=FF MR T B MK 7R
Wik, GEFEREBIMBARE, ATAABMHNZME L TSR .

BHEEN. EEFIAT 2023 FHIZRNEE . £F 2024 F 12 BXKE
JEREILLEE 55, T 2024-2025 FERFIFEN, it AT 2024-2026 F)FFE
FE A 105, 12.9. 16.7 27T (2024-2025 FEEN 11.5. 14.0 127T ), X
BIPE11. 9. 715, #F “IN” 4.

RBEHER: FrIBEYARIE. (MG IR KIBE. TR ELH
&, BIMTNERXE ., TiErmKET S

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 3,082.26 332775 400850 518843 6,653.06
HEER () 61.55 7.96 20.46 29.44 28.23
EBITDA(EG7T) 2,678.87 2,903.95 3,338.08 407037 499849
HEBATEFEEATT) 732.02 802.35 1,050.30 1,291.50 1,667.86
B ®Y) 80.23 9.61 30.90 22.96 29.14
EPS(7T/A) 0.37 0.40 0.53 0.65 0.84
HRE(P/E) 15.85 14.46 11.05 8.99 6.96
MIEE((P/B) 1.39 1.30 1.19 1.09 097
EEESID) 3.76 349 2.89 2.24 174
EV/EBITDA 10.79 9.77 9.44 943 822

BRSRIR: wind, RKUESHERT

IES RS
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 2,624.82 291.84 320.68 415.07 532.24 Bl A 3,082.26 3,327.75 4,008.50 5,188.43 6,653.06
RIKTER YRR RTUER 5,402.02 6,071.57 741511 9,609.10  11,666.39 Bl A 1,149.28 1,431.22 1,727.14 2,304.79 2,994.27
FRAT KR 140.35 60.89 181.96 14211 278.91 Bl e RN 43.80 38.87 46.83 60.61 77.72
= 5.16 4374 15.27 63.48 38.83 HEZRA 0.72 354 0.00 0.00 0.00
Eift 826.36 421.11 698.26 668.05 757.20 BIEEA 201.35 232.28 280.60 363.19 46571
B 8,998.72 6,889.14 863129  10,897.82 1327357 AREM 7.26 14.19 17.09 2212 28.37
KHEBRRAIG B 1,023.98 867.20 867.20 867.20 867.20 55 A 839.81 788.11 766.46 974.85 1,166.93
BIE&r~ 1752505 1880029 2060151 2375244 2757319 BN AIREIRE (30.70) (73.83) (51.19) (50.80) (51.00)
"wEITRE 1,315.36 617.97 4,570.78 6.942.47 8,365.48 RRMET 265 2.86 0.00 0.00 0.00
TR &= 89.66 145.24 139.97 134.71 129.44 BB RKER 4959 145.07 100.00 100.00 100.00
Hity 3741.02 4612.83 4,013.85 4111.84 4,190.39 Hitg (48.17) (172.69) 0.00 0.00 (0.00)
ERF=AI 23,695.08 2504352  30,193.31  35808.65  41,125.70 BV FiE 866.67 918.12 1,219.20 1,512.06 1,969.06
B git 32,693.79  31,932.66  38,824.59  46,706.46  54,399.27 SN2 ON 42.29 62.70 62.70 62.70 62.70
FIERMER 85.13 90.00 1,803.97 3,563.65 5,230.40 SN2 17.32 6.59 6.59 6.59 6.59
JVARE=Z)SIVANEL SN 1,505.93 1,010.67 2,026.25 2,026.39 3,238.59 F 38 =& 891.64 974.24 1,275.31 1,568.18 2,025.18
Hits 4,255.30 3,682.35 5,260.65 5214.70 7,596.41 FRiS® 102.25 113.84 149.02 183.24 236.64
W ah afRELt 5,846.36 4,783.03 9,090.87  10,804.73  16,065.40 #FE 789.39 860.40 1,126.29 1,384.94 1,788.53
KEER 17,573.65  17,299.43  19,152.39 2425007  25337.53 DERRIRES 57.37 58.05 75.99 93.44 120.67
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 732.02 802.35 1,050.30 1,291.50 1,667.86
Hift 373.91 415.64 349.97 379.84 381.82 BiRKES (7T) 0.37 0.40 0.53 0.65 0.84
JemanatEat 17,947.56  17,715.07 19,502.36  24,629.91  25,719.35
mEET 23,864.44  22,538.62  28,593.23  35434.65  41,784.75
DEBE RN 457.99 450.91 507.90 577.98 668.49 FEMSLE 2022 2023 2024E 2025E 2026E
B 1,997.26 1,997.26 1,997.26 1,997.26 1,997.26 mikgsh
BARRIR 5,656.54 5,618.29 5,618.29 5618.29 5,618.29 ST oN 61.55% 7.96% 20.46% 29.44% 28.23%
BFKE 714.44 1,314.92 2,102.65 3,071.27 4,322.17 EFE 95.03% 5.94% 32.79% 24.02% 30.22%
Eift 312 12.65 5.26 7.01 831 HEFEAEEFE 80.23% 9.61% 30.90% 22.96% 29.14%
BERMEEET 8,829.35 9,394.04 1023136  11271.82 1261451 IKFBES
RIRMRENEE ST 32,693.79  31,932.66 3882459  46,706.46  54,399.27 ESIES 62.71% 56.99% 56.91% 55.58% 54.99%
bl 23.75% 24.11% 26.20% 24.89% 25.07%
ROE 8.74% 8.97% 10.80% 12.08% 13.96%
ROIC 8.87% 6.61% 6.99% 7.41% 7.39%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 789.39 860.40 1,050.30 1,291.50 1,667.86 il 72.99% 70.58% 73.65% 75.87% 76.81%
HrIRHEHE 933.30 1,086.15 1,251.23 1,482.65 1,761.50 HRRER 184.78% 201.25% 214.94% 256.22% 250.38%
W55 #: R 843.25 789.15 766.46 974.85 1,166.93 st 1.52 143 0.95 1.01 0.83
RBIRE (49.59) (145.07) (100.00) (100.00) (100.00) IREELER 152 142 0.95 1.00 0.82
S| 338.88 (993.22) 1,826.02  (2,412.14) 1,191.93 Eizgkh
He 190.20 557.86 75.99 93.44 12067 Il SINESEE 2 0.67 0.58 0.59 0.61 0.63
SEFINSHR 3,045.44 2,155.27 4,870.00 1,330.30 5,808.89 FRERE 594.93 136.10 135.86 131.77 130.06
BAZH 4,828.24 1,500.62 7,065.67 6,970.13 6,998.02 SRR 0.11 0.10 0.11 0.12 013
KEIZ R 393.17 (156.78) 0.00 0.00 0.00 SRR (57T)
Hits (8,750.50)  (4,200.19) (13,965.67) (13,870.13)  (13,898.02) SRS 0.37 0.40 0.53 0.65 0.84
®R&EEMET (3,529.09) (2,856.35)  (6,900.00)  (6,900.00)  (6,900.00) BREENER 1.52 1.08 244 067 291
IR 2,818.46 (530.34) 2,347.81 6,008.58 1,654.12 BRSR~ 419 448 487 5.35 5.98
AR 2,676.07 (228.44) (288.97) (344.48) (445.84) fE{EHE
Hift (2,960.74) (875.60) 0.00 (0.00) (0.00) HEE 15.85 14.46 11.05 8.99 6.96
ERFINESR 253378  (1,634.38) 2,058.84 5,664.09 1,208.28 mEE 1.39 1.30 1.19 1.09 097
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.79 977 9.44 9.43 8.22
I & SR 2,050.13  (2,335.46) 28.84 94.39 117.17 EV/EBIT 16.34 15.40 15.10 14.83 12.69
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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
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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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