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ESHARRS
=G EE:EEjJ ( 600795 ) 20245 04 B 22 H
REER
W RS, NKEERNBERFEY ik il ARFEEBT
6 MR FER N (4HF5F5R )
HEIINIE 498 7C
= Q8K 2023 FHEIR, 2023 FAE)LWEW 1810127, BLELTE  girmig 5T
7.02%; SLIFREEF)E 56.09 1275, EIECEE K 104%.,
T BHiE
B o _ A RSERAETR) 17,835.62
XEE: H )\Wﬁﬁ-ﬁj’*ﬁﬁbﬁﬂﬁgﬁ ESZ% 1 EEE@*U& 0.023 JC ;‘ﬁj‘E A HQHQZS(gEHQ) 17,835.62
2023 FENFIEMKEBRE S 3729.26 {ZFER, BT 3.97%, TER ARSHEEST 88,821.38
HiLTFEXIGKBEAZEMN; AEEVBENREERST, BIMBETE, REARGEBELT 88,821.38
NEIKEDEPE WELL TFE 7%ZE 1558.5 1270, A AU, 2023 FIERME  gesrs=m) 273
HHBHRAENTT 4, BRABMAMBRAERE, RBNPIRRE  meeem ey 73.92
fft 934.96 JT/ME, [EILLTEE 43.82 TT/E, GEXE, AEKBEFEIH B B £ 20/3.30
—E%E , REVERE 85 1270, IRALEEE ISR 0.023 T, AN, (T IS/ (7) 398,
RRRET E-NENAREE, NENEEREEEREREASEF pree
NEFEEPRER AT IEAT N AL L E)35E FOE B 218 50 %M1 o o
ZREE AN paxinii

JKER: XIEEE 3.56wW, BIMRS D 23 E%HFREH
NEEIEKBIEREENEATRE, 23 FHRL 156W, 2023 F3RKEKREE, K

SAC HIERRS: S1110520030001

guolili@tfzg.com

T4
BEABEERELTRE 1.79%ZF 550.97 ZF . EINKEBEMNELIZES 9.8 wa%ﬁshu@tfzq.comﬂx?l\
To/IKEEY, 2023 FATKEB L EBTHREW 121.2 {2785, FRHERS 3%; L
ISR 24.9 27T, FEHIRS 33%. ARRSEEMERAETFRNE, puzs
KB INE 280.70 5 FE, KEWREZ 352 B TFRKEBEHAEE . &
KB EEKENARREIET, KENFEIME 2H—FEFH, Eeeh IFIF300
36%

FEEE . BN R 23 b4, 24 FitHIKEF- 8.66W

2023 FLABLERBFT AR IRISIR 1674 TR, 1ZHERE 152880 7
FE, #HIBEH 72457 HFR. RHBKSIMNXEFB/NESRERES 51
NSRRI AR /NS R LB 55 /MBS, 2023 FEATSERXEREBE 246
{ZFEES, FLLIRR 30%; $aEES HLIEU 108 1278, FELIRE 21%.
PR, iR B\l AR EAIE RTE AR F oIt iR 75 BiRE
721278 BFER{ES3 27T, MU SEE—EHRR . KE5KE, REMEER
DEEFETBE 223 127T. 2024 FEA R KEGHH 8GR B 1400
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BRSER: RIREE

BFE, #1200 5FE, FFI 830 5FEL, #&r=860 HF E. HXRE

RARY . FRAADRAFLENSE, MEmAToEE, Ty | (ERRLSRARS LS,

2024-2025 FEEFIFN , Fiit A5 2024-2026 FAESFIEA 79, 95, 113 iﬁféﬁ%ﬁ?ﬁ;%%ﬁﬁc
— ( Fii(&% — S o =S LA WA Y = - RV ZR

127t (BI{EF9 92, 106127T), XFM PE11. 9. 81F, #F “SIN” P&, VBISF SFECTEESRIIR) 2023.00.14

RERR: FEEN AR, RO TERERE. TUEZEFEITFE 3 (EERBEH-FRAEXKBEZEFE

ZUIBIXEG « T AR HEERE . WRMEKIBLEF. BN TRANXKE. T SE&aF, MEREREMNE)

KT, RiLEBEEENERRBRASHINE 2023-05-04

W & HENAE 2022 2023 2024E 2025E 2026E

EWKNEFTT) 192,680.64 180998.88 18653845 19444240  203,268.25

) 14.56 (6.06) 3.06 424 454

EBITDA(EGTT) 4472874 4387082 4715543  51,391.93 5596568

HEBATEFEEATT) 2,824.66 5,608.59 7,905.54 946813  11,317.23

B ®Y) (253.07) 98.56 40.95 19.77 19.53

EPS(TT/BR) 0.16 031 044 053 063

HEE(P/E) 31.44 15.84 11.24 9.38 7.85

mH%EE(P/B) 1.97 1.82 1.64 1.50 1.34

MEEP/S) 0.46 0.49 0.48 0.46 0.44

EV/EBITDA 752 863 838 7.70 738

BRSRIR: wind, RKUESHERT
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 2096771 1916591 1492308 1555539  16,261.46 Bl A 192,680.64 180,998.88 186,538.45 194,442.40 203,268.25
MWERREAMEWE 2134914 2345134 2048453 2534606 2335383 Bl A 166,699.42  154,539.72 15508850 158,561.51 162,596.49
FRAT KR 4,472.50 3,327.26 3,679.77 4,034.84 3,786.35 SNz =5 il 2,363.36 1,870.38 1,927.63 2,009.30 2,100.51
= 6,095.81 497573 6,296.50 5,564.31 6,312.13 HEZRA 30.60 31.50 3247 33.84 35.38
Hits 5,732.03 7,389.68 7,360.55 6,882.24 7,801.49 B 1,753.09 2,024.65 1,865.38 1,944.42 2,032.68
B 58,617.18  58,309.91  52,744.43  57,382.84 57,51526  WAREMR 601.78 740.71 763.38 795.73 831.85
KHEBRRAIG B 12,920.56  15,004.89  15004.89  15004.89  15,004.89 45522 7,551.39 6,710.63 6,645.16 6,516.45 6,596.66
EERr= 259,752.57  270,807.60 25248738 234,167.15 21584693  AIE/ASRRERE (3,742.58)  (2,033.48) (200.00) (200.00) (200.00)
"wEITRE 61,400.55  89,309.19 114,309.19 144,309.19 179,309.19 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 10,076.87 1080048 1052637  10,252.26 9,978.15 BB RKER 1,400.46 1,585.03 1,600.00 1,600.00 1,600.00
Eifth 10,084.15 1329309  10,801.60  10,864.93  11,109.16 Hith 3,727.34 240.77 0.00 0.00 0.00
ERF=AI 354,234.70 39921525 403,129.43 414,598.43 431,248.32 BV FiE 12,295.78 1528896 2161593  25981.14  30,474.69
B git 412,851.89 457,899.35 455873.86 471,981.27 488,763.58 SN2 ON 479.06 895.95 591.20 655.40 714.18
FIERMER 4304537 4894450  66,02455  80,554.81 9454223 SN2 2,523.99 514.89 1,125.69 1,388.19 1,009.59
MATERRMAWR 3207321 3221002 2384911  36,581.07  26,210.78 F 38 =& 10,250.84  15,670.01  21,081.44 2524835  30,179.29
Hits 44,04251 6105085 5597595 5333410  58952.49 FRiS® 3,384.41 3,697.77 5,270.36 6,312.09 7,544.82
W ah afRELt 119,161.09 142,205.37 145849.62 170,469.99 179,705.51 ERE 6,866.44 1197224 1581108 1893626  22,634.46
KEER 149,64026 175137.97 15297897 134,202.97 130,042.38 DERRIRES 404177 6,363.65 7,905.54 946813  11,317.23
R RS 7,628.19 1,696.73 5916.89 5,080.60 4,231.40 13 EFEATEHRE 2,824.66 5,608.59 7,905.54 9,468.13  11,317.23
Hift 2544795  18,617.86  21,708.64 2192481  20,750.44 BiRKES (7T) 0.16 031 0.44 0.53 0.63
E3 k=1 182,716.40 19545256 180,604.49 161,208.38  155,024.22
mEET 302,580.43 338,472.62 326,454.11 331,678.38 334,729.73
DEBRIRIN R 6521072 7066445  75407.78 8108866  87,879.00 EEWELR 2022 2023 2024E 2025E 2026E
B 17,83562  17,83562  17,83562  17,83562  17,835.62 mikgsh
BARRIR 543.19 980.20 980.20 980.20 980.20 ST oN 14.56% -6.06% 3.06% 4.24% 4.54%
BRI 2528564  28,127.06  32,870.38 3855126  45341.60 BAALE -876.70% 24.34% 41.38% 20.19% 17.30%
Eift 1,396.28 1,819.41 2,325.77 1,847.15 1,997.44 HEFEAEEFE -253.07% 98.56% 40.95% 19.77% 19.53%
BERMEEET 110,271.45 119,426.73 129,419.75 140,302.89 154,033.86 IKFBES
REMRESEREIT  412,851.89 457,899.35 455873.86 471,981.27 488,763.58 ESIES 13.48% 14.62% 16.86% 18.45% 20.01%
bl 1.47% 3.10% 4.24% 4.87% 5.57%
ROE 6.27% 11.50% 14.64% 15.99% 17.11%
ROIC 447% 5.51% 6.00% 6.77% 7.59%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 6,866.44 1197224 7,905.54 946813  11,317.23 il 73.29% 73.92% 71.61% 70.27% 68.48%
HrIRHEHE 18,125.01 1847422 1859433  18594.33  18,594.33 HRRER 184.84% 206.10% 185.98% 168.10% 160.02%
W55 #: R 7,634.57 6,790.68 6,645.16 6,516.45 6,596.66 st 0.49 041 0.36 0.34 032
RBIRE (1,299.41)  (1,585.03)  (1,600.00)  (1,600.00)  (1,600.00) IREELER 0.44 0.38 0.32 0.30 0.28
S| 745748  (4,108.30) 1,869.94 5362.70  (7,961.20) Eizgkh
He 663.67  11,039.99 7,905.54 946813  117317.23 Il SINESEE 2 8.93 8.08 8.49 8.49 8.35
SEFINSHR 39,447.75  42,583.80  41,320.52  47,809.75  38,264.25 FRERE 28.87 32.70 33.10 32.79 3423
BAZH 21,704.69  66,494.48  21,909.22 2978382  36,174.38 SRR 0.48 042 041 0.42 042
KHERIEE (680.47) 2,084.33 0.00 0.00 0.00 SRR (573)
Hits (60,389.24) (115438.34) (4531356) (58,185.26) (69,571.97) SRS 0.16 0.31 0.44 0.53 0.63
®R&EEMET (39,365.03) (46,859.53) (23,404.34) (28,401.44) (33,397.59) BREENER 221 239 232 268 215
A 1093560  33,801.91 (16,340.94) (10,722.87) 4.742.90 BIEE 253 273 3.03 3.32 371
RN R (4,998.32) (31.66)  (581807) (8,053.12)  (8,90350)  fh{AHSR
Hitg (1,784.27)  (28,841.42) 0.00 0.00 (0.00) HERR 31.44 15.84 11.24 9.38 7.85
EREIMESR 4,153.01 4,928.84 (22,159.01) (18,776.00)  (4,160.59) AR 197 1.82 1.64 150 134
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 752 8.63 8.38 7.70 7.38
I & SR 4,235.73 653.11  (4,242.83) 632.32 706.07 EV/EBIT 1251 1475 13.83 12.07 11.05
BRSRR: ABAE, RRUESHR T
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 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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com

BSWIRIEX 2 JFRE SR E IR R HA 3



