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FhEZERN (601668)

MEEWESE, SEMIS R

A MBHEER, BFPEERENE

23 FERELIMEI AN 22,655 1278, EIEL+10.2%, SCIVARHEF)E 542.6
1275, BEtb+6.5%, NIAFITEFEFiE 485.4 127T, BHL+7.3%. PEEE,
2304 AE)SCIMI N 5942.87 1275, REILb+14.5%, 38%F)E 106.11 1273,
ElEb+43.1%, AV SREBKREFREGK, WEEWSENBERE, 2K
SLIRBE R, 23 K 2401 NENTRFLHEFRIFIZR, iTRRBTSSEE
NI IR MRFST 1, LA, 23 F N UESRNERE, WEHTE
£1112.981Z7C, MEP LI LI/ 20.8%, XTI 4 B 19 B AR B/ 5.06%,
PE b TFIEREE 222%AR D0, BAVAAEREEEEHESEE®Z. N
KU LIHENHET, BEFATFRPRENE.

VTR ZEMEERK, [ERNSKRHURITFE

FERFEEEE WA BIRIGTHISE 5 BISE I 138375566
3088. 1171275, BEEEDBI+9.4%. +12.8%. +9.5%. +9.1%; 1JEEEM, 23
FRNTFE 43241 27T, [REIEL+10.8%, BN SHFHE 38727 (27T, FELL
+10.6%, HAPREE. E& . BIZRIRITH 508 26894, 11685, 148127, @
Lo 51+8.8% . +15.1%. +8.8%. BEIJBRLMZREMMN, HP T B
ITEHE 6218 127T, EILL+58.9%, LM EFEIT BIRFRIEIG I, 8RR . 7K
FFERN=R . 23 FRAEMT=SNEE 4514 (27T, RA+12.4%, &4
HEMTR 1858 AKX, EH+7.9%. 24Q1 ATFHBZEFW ST 11107
{270, Btb+143%, HPEE. EE. BIRITELS Bl+11.4%. +23.2%.
-3.6%, HFELHEE 778 1270, FEL-30.8%, SAEE®EH 263 HES XK,
Etb-48%, 24Q1 HFHEEMBFAE, BRI SHESFRFRFIER.

BHEENNMETE, NERBPENEH

23 FRBEFIZEN 9.8%, EEL-06pct, HABEE . . =Fik . 8=
Bt EF =SB A 73%. 9.8%. 18.2%. 21.3%, [ELLH BI-0.7. -0.6. -0.8.
+0.4pct, HABZRAZER N 4.7%, ELL-0.6pct, HEPHE, BE. k. UFH
EAXRBHSBI+0.02, -0.14, -0.39, -0.14pct, SHEZBREGHEHR, &
ANENNE T HEFE W SR EHE D ERRE . 23 £ FBIHR A= R ERREREK
A1t 143.02 27T, BB IRK 7.55127T, ZEEMWTEFIZERA 3.25%, E
Eb-0.12pct, 23 EEN T CFO /& EiH 1103 1278, BEELKIEE N 72.01 12T,
WL . (LD BIRIEL-2.44. -3.16pct & 101.1%. 102.0%.,

EFATPKBPREMNE, H#F ‘SN R

EEF 23 FHFESSERESEE, NEWANRIERERA R LTI
HY, AT AF 24-26 FFEHEFE D 579 580, 616, 653 {Z7T (24-25
FRHIE S 589, 6481Z7C), B BI+7%. +6%. +6%, 4 “EN” 4R,

MESHRR: M IRRIBEAR MR, ERRRIBERA R, 1TRKANE
HUH=BERE, RNELBCIRET I, BEX.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 2,055,052.07 226552924 244058661 260168292 2760,532.71
) 8.66 10.24 7.73 6.60 6.11
EBITDA(EG7T) 18377061 18839621 15252344 16121466 17088445
HEBATEFEEATT) 5095030 5426417  58027.39  61,599.21  65265.56
B ®Y) (0.89) 6.50 6.94 6.16 595
EPS(7T/A) 122 1.30 139 148 157
HEE(P/E) 438 411 384 362 342
mH%EE(P/B) 0.58 0.52 047 043 0.39
EEESID) 011 0.10 0.09 0.09 0.08
EV/EBITDA 1.38 131 1.97 2.10 222

BRSRIR: wind, RKUESHERT

IES RS

2024 04 B 21 H
BRITR
Tk ERNEmEEEL
6 NBEK SEN (TR )
HETME 5.36 JT
Birth& 7T
BEEHE
A BRSRAERE) 41,619.95
B A BREABE TR 41,320.39
A BRETH{EERTT) 223,082.95
B A BRT{E(B A TT) 221,477.29
BSEF(TT) 9.98
R RERER%) 74.82
—FR&RE/&K((GT) 7.35/4.54
E&
5 ST

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com

FiF paXonaii

SAC HHIER4RS: S1110521010001
wangtaoa@tfzg.com

= pax vl

SAC HMERHRS: $1110521120005
wangwena@tfzg.com
T=s

renjiayu@tfzg.com

BRRA

R EH

— TEZR

8% 1
2% 1
-4% 1
-10% 1
-16% 1
-22% 1

IFIR300

-28% T .
2023-04 2023-08 2023-12

BRSER: RREE

EES

1 (PEER-SRATEWFREER
AiE, FEEEREIET) 2023-10-27
2 (PEER-EFRAT IS
REERFER, ISHBEENE)
2023-08-31

3 (FEER-=RATFql 0O
yoy+28%, HIFFAVSSIHRKE, MER
BZKHE) 2023-04-29
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TF SECURITIES
It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 33525410 358,790.90 488,117.32 520,336.58 552,106.54 Bl A 2,055,052.07 2,265,529.24 2,440,586.61 2,601,682.92 2,760,532.71
MWERR AT 21682254 260,311.82 240,131.89 27889092 25787933  EHAAA 1,840,182.38 2,042,723.83 2,200,090.16 2,343970.80 2,485,631.42
FRAS KSR 37,22316 2877860  42307.77 3342747  46,884.92 BAlie RN 11,755.22 1431166 1541752 1643518  17,438.66
7 771,548.60 796,342.90 892,335.04 906,778.39 1,001,066.56 HEZEA 6,543.63 7,628.18 821761 8,760.03 9,294.89
Hity 25142832 269,784.34 58297957 656,509.59 639,672.71  HEBER 33,996.78 3440218  36,608.80 3876508  40,855.88
mENBFEA 1,612,276.73 1,714,008.55 2,245871.58 2,395942.96 2,497,610.06 &2 49,75324  46,07357  49,633.68  52,909.86  56,140.35
KHARRAR S 58 111,102.15 113,983.97 116,86580 119,747.62 122,629.44 55 A 19,673.76  18577.07  22,981.93 2985474  35383.16
EIE&F= 4984441 5272158 4330030 3374986  24,071.08 B/ RIREREK (13547.72) (1430248 (11,407.63)  (7,867.52)  (5,516.66)
wEIRE 3,999.70 4,086.88 4,069.50 4,055.60 4,044.48 NRMEETI S (116.30) (9.44) (5.35) (2.70) (0.90)
FRRF= 2620363 3273014 3194204 3115393  30,365.82 BRI ER 5,675.52 4,036.06 4,036.06 4,036.06 4,036.06
Hits 586,965.36 650,837.21 660,308.38 669,779.56 679,38847  Hfth 1440247  18,956.32 0.00 0.00 0.00
E 35k < ia= 778,115.25 854,359.77 856,486.02 858,486.57 860,499.29 ElAE 86,733.09  93,132.31 100,259.99 107,153.07 114,306.85
BRIt 2,652,903.31 2,903,322.52 3,102,357.60 3,254,429.52 3,358,109.35 SN2 9N 2,318.28 1,166.29 1,166.29 1,166.29 1,166.29
SECIEN 78,154.16 12435213 24667872 30603284 36889927  EH4EH 21593 1,303.13 1,303.13 1,303.13 1,303.13
MATERR MW 596,04825 700,728.03 69594865 718,247.06 704,086.47 F 8 2E 88,835.44  92,99547 100,123.15 107,016.23 114,170.02
Hity 417,406.93 44836863 75664825 757,068.70 740,74158  FriSH 19,62367 1945576 2094696  22389.07 2388573
mEnaRAaTt 1,091,609.34 1,273,448.79 1,699,275.63 1,781,348.60 1,813,727.32 #RE 69,211.76  73,539.71  79,176.20  84,627.16  90,284.29
KHEAER 398970.89 45811246 480,184.62 483,158.85 484,858.87 DEBS IR IR 18,261.46 1927554  21,14880  23,027.95  25018.74
RIS 103,797.20  92372.83  98,085.01  98,08501  96,180.95 AR FEATEFE 50,950.30  54,264.17  58,027.39  61,599.21  65,265.56
Eift 4044575 3133425 3133425 3133425  31,334.25 SR (7T) 1.22 1.30 1.39 1.48 1.57
Emenatrat 543,213.84 581,819.54 609,603.88 612,578.11 612,374.07
mEET 1,972,516.40 2,172,252.41 2,308,879.51 2,393,926.71 2,426,101.38
DEBRTFNES 296,064.77 303,460.22 320,210.07 33844821 358,263.05 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 41,934.43 4191951  41,619.95 4161995  41,619.95 24:N:(7]
BARRR 11,808.02 1205020  12,05020  12,05020  12,050.20 BN 8.66% 10.24% 7.73% 6.60% 6.11%
BEKE 32192327 36541759 411,37529 460,161.87 511,852.19 ZALAE -13.78% 7.38% 7.65% 6.88% 6.68%
ity 8,656.42 8,222.59 8,222.59 8,222.59 8,222.59 HEFEATEFIE -0.89% 6.50% 6.94% 6.16% 5.95%
BER@AT 680,386.91 731,070.11 793,478.10 860,502.81 932,007.97 ERBES
R RARABEE R 2,652,903.31 2,903,322.52 3,102,357.60 3,254,429.52 3,358,109.35 ESGIES 10.46% 9.83% 9.85% 9.91% 9.96%
FER 2.48% 2.40% 2.38% 2.37% 2.36%
ROE 13.26% 12.69% 12.26% 11.80% 11.38%
ROIC 24.36% 21.53% 20.64% 19.66% 18.58%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 69,211.76 7353971  58,027.39 6159921 6526556 e 74.35% 74.82% 74.42% 73.56% 72.25%
HrIBHEE 11,126.73  12,699.49  12,726.75  12,85245  12,978.01 BTRIRER 53.48% 60.72% 58.57% 57.50% 56.41%
552 19,031.89 1927189 2298193 2985474  35383.16 mantbE=R 1.31 1.29 1.32 1.35 1.38
RBIRK (5,675.52)  (4,036.06)  (4,036.06)  (4,036.06)  (4,036.06)  iEEIELE 0.77 0.79 0.80 0.84 0.83
EEEAETH (164,958.26) (150,784.01) (95,649.97) (102,881.19) (109,442.90) Eizseh
HE 7509233  60,339.10 2114345 2302525  25017.84 Il dl SINEEEE 9.90 9.50 9.75 10.03 10.29
LE TSR 3,828.93  11,030.12 1519350 2041441  25,165.60 FIRERE 2.79 2.89 2.89 2.89 2.89
BAXZH 3256493  33,732.84 5,381.82 5,381.82 5381.82 PR 0.82 0.82 0.81 0.82 0.83
KERR 10,263.61 2,881.82 2,881.82 2,881.82 2,881.82 sRigkE (5T)
Eift (54,305.80) (63,116.19)  (4,491.50) (11,329.96) (10,159.37) =1l 1.22 1.30 1.39 1.48 1.57
B & ENER (11,477.25)  (26,501.52) 377214  (3,066.31)  (1,895.73) BREEUETR 0.09 0.27 0.37 0.49 0.60
OGS 10393154  85027.31 127,12899 3247361  27279.21 BRRE 9.23 10.27 11.37 1254 13.79
AR (9,172.88) (206.57) (16,768.21) (17,602.45) (18,779.13) fhEE
EHift (78,238.03)  (54,370.55) 0.00 0.00 0.00 EES 438 411 3.84 3.62 342
LB AN 16,520.63  30,450.20 110,360.78  14,871.16 8,500.08 RS 0.58 052 0.47 0.43 0.39
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.38 1.31 1.97 2.10 222
I & HEIER 8,872.30  14,978.80 129,326.42  32,219.26  31,769.96 EV/EBIT 1.47 1.40 2.15 2.28 2.40
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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