AT | FRATRE

Yo i

‘ TF SECURITIES

Risi=Re (003012)

EHAFREAER, TeReEFIREINIKATH

EHAEREEIEN, NELALAEERA

23 FERELMEIW AN 77.73 1278, [EEE+12.16%, SLEFRFEF)E 7.2 12
7o, [Eb+256.63%, MNIFITREF)E 6.8 1270, EEL+233.92%, EBFIKRE
Fr. ZARERUVSSIEKNTIERRE., B=EE, 2304 ALK
20.42 1275, ELL+8.97%, IA&4%FiE 0.91 127T, BEL KIEHE N 0.83 12 7T,
FERTUEE R IHEL 4200 HlEERIBERSK. 23 EAF
SRRIFRIEIE, MEPTLE3.47 1270, MEDALLBI S 48.2%, IR
4 B 19 HKREREERN 3.9%, ARNABKRHAR=FEREERNAL, Tt
24-26 FMEPLLLBIFET 30%, E&FEIFHPEIPIZEMNE.

SEMFRGlREA, REEEWESMRHE

23 FENTERE. FES BISCIULN 65.8. 9.8 1275, B BI+14.15%.
+4.27%, EFZTSBA 33.48%. 22.32%, @5 BI+2.58. -1.02pct, %
XE, ~NEBEMiE. ThHE. PEBE. ZArmERo sl 629, 29,
5.5. 4.3 {275, [t 8+17.82%. -31.93%. -2.77%. +15.06%, XiES
EFXRERA, TERTFASARMLATRIIRESL, SEFEXMN
HREWTT RN GELIRFAE 25.55% ., DEEXRE, NTEE. AL
Ebo B8 39%. 60%, FEREBEWLRAGLLIX 71%, RESEH—EMH .

NeRBAENE, BRAREHgEIR®E

23 FREEFMFERNRN 32.0%, FEEE+2.28pct, HABZERAZERA 18.9%, ELL
-5.39pct, HPHE . S8, k. WS EBXRELS B-2.17. -2.92, +0.27,
-0.57pct, NEINNSRE SR, BRifAZE AN, ERSINE BYEHEE TR,
IR BRAREEK. 23 EAFRIHREFRERBEIRKSGIT 2.1 127,
EL/DR% 0.24 1278, GZEFWMTEFZERN 9.26%, [ELL+6.39pct, 23 F
NE) CFO 3809 17.66 {Z7T, BELARIEE NN 13.5 1278, WL . T BIEtESD
BUELL+0.49., -24.89pct & 124.05%. 107.56%.,

WS KESRIFEM, £ M TR

EZERRIM TV ESERETT, BIIFTAT 24-26 FRREF)EHS B
798.0. 9.2 10.6 27T ( 24-25 FRHI{EN 10.0. 11.91Z7T ), BELHBI+11%.
+15%. +16%. AEIHEEEENESHEHNE, BEhExE, B4t~
FUVESERE, WRITANATWEESRIFIEKER, FEEHS
REERERET, #HiF "B TR,

REERR: TUMSHEREAHERRIE; THRFME; REEHNEXIE
R, TirdR KB YE, ATREEM MU RINE .

W 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN (BT 6,929.86 777276 8,566.87 973825 1110546
HEER () (13.15) 12.16 10.22 13.67 14.04
EBITDA(ET57T) 1,127.54 1,755.19 1,575.87 1,762.44 1,976.90
HEBATEFEEATT) 202.01 72043 798.44 921.52 1,064.93
B ®Y) 31.50 256.63 10.83 15.42 15.56
EPS(7T/A) 0.17 061 068 0.79 091
HEE(P/E) 44,07 12.36 11.15 9.66 8.36
mH%EE(P/B) 1.24 114 1.07 0.99 091
TEEEP/S) 1.28 1.15 1.04 091 0.80
EV/EBITDA 5.63 3.16 201 1.03 0.07

BRSRIR: wind, RKUESHERT

IES RS

2024 04 B 22 H
BRITR
Tk BRTHIE/RERR
6 NBIEK 1 (4H5TR)
HETME 7.59 7T
Birthi& 7T
BEEHE
A BRSRAERE) 1,173.00
B A BREABE TR 1,166.68
A BRETH{EERTT) 8,903.07
B A BRT{E(B A TT) 8,855.09
BSEF(TT) 6.64
B RIERER %) 37.97
—FR&RE/&K((GT) 12.98/6.20
E&
5 ST

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com
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SAC HHEP4RS: S1110518070004
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EE pax vl
SAC HHEBERS : S1110521010001
wangtaoca@tfzg.com
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renjiayu@tfzg.com
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BRERIR: RiREE
mXRE
1 (FRis=R-ZiRATBFEEDIRRE
2, Waee M ESEAfE) 2023-10-25
2 (ZRESIZERE -FFR AT EWSIEK,

BHEEHEZIRT) 2023-08-23

3 (FRIBIER-ERBER S BREES
&k, BFERHERUMMBETRIEK
a) 2023-07-15

BSWIRIEX 2 fFRE SR EFIRERHA
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TF SECURITIES
It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 2,988.91 3,580.10 517557 6,478.33 8,126.65 Bl A 6,929.86 7,772.76 8,566.87 9,73825  11,105.46
N7 ZE R R RIS ER 1,260.37 1,129.59 1,488.06 1,487.51 1,905.82 [R5 4,869.42 5,284.23 5,789.86 6,565.52 747251
FRAS KSR 67.80 60.97 83.61 87.01 100.62 BAlie RN 66.76 87.16 96.07 109.20 124.53
7 1,795.67 1,675.27 1,541.32 1,741.44 1,787.24 HEZEA 944.19 890.29 959.49 1,080.95 1,221.60
EHifth 328.42 305.00 345.23 376.58 428.79 BEEEA 582.38 426.04 52258 574.56 633.01
mENBEAT 6,441.16 6,750.93 8,633.80  10,170.87  12,349.11 &2 186.25 230.10 244.16 277.54 316.51
KEBRRUIRE 7722 7734 7734 77.34 7734 45522 (29.47) (77.02) (114.82) (110.42) (101.59)
EE&Er= 422513 3,784.92 3,301.69 2,818.45 233522 BRI NSAIRMEIRE (233.93) (209.85) (175.00) (205.00) (235.00)
wEIRE 62.87 85.53 85.53 85.53 85.53 NRMEETI S 0.00 (3.23) 0.00 0.00 0.00
FRRF= 909.16 889.41 857.54 825.66 793.78 BRI ER 38.93 2557 31.03 31.85 29.48
Eift 1,044.47 971.08 943.48 943.48 943.48 Hity 331.65 302.38 0.00 0.00 0.00
EFmahBF=ALt 6,318.85 5,808.29 5,265.57 4,750.46 4,235.35 ElAE 173.68 817.08 925.58 1,067.75 1,233.38
BRIt 12,760.00  12,559.21  13,899.37  14,921.33  16,584.46 SN2 9N 23.50 2211 24.81 23.47 23.46
ZHAMETR 1,121.92 380.00 340.00 310.00 290.00 B4 24.91 19.47 24.93 23.10 22.50
IVARE=Z)S VAN E/ 3,107.16 3,019.02 3,735.81 3,996.91 4,887.07 F 8 2 & 172.28 819.71 925.45 1,068.12 1,234.34
Hifth 780.27 831.29 1,221.13 1,376.45 1,435.00 FriS#i (26.73) 100.15 138.82 160.22 185.15
mEhAEAaTt 5,009.35 4,230.31 5,296.94 5,683.37 6,612.07 #FE 199.01 719.57 786.64 907.91 1,049.19
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (3.00) (0.87) (11.80) (13.62) (15.74)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 202.01 720.43 798.44 921.52 1,064.93
Eift 315.88 260.87 260.87 260.87 260.87 SR (7T) 0.17 061 0.68 0.79 091
Emenatrait 315.88 260.87 260.87 260.87 260.87
mEET 5,565.04 4,768.30 5,557.81 5,944.24 6,872.94
DERR TR 8.86 6.58 (1.68) (11.21) (22.23) FEMSLE 2022 2023 2024E 2025E 2026E
2z 1,173.00 1,173.00 1,173.00 1,173.00 1,173.00 24:N:(72]
BARRR 2,359.59 2,353.08 2,353.08 2,353.08 2,353.08 BN -13.15% 12.16% 10.22% 13.67% 14.04%
BEKE 3,803.61 4,408.35 4,967.25 5612.32 6,357.77 ZALAE 176.86% 370.44% 13.28% 15.36% 15.51%
Hity (150.10) (150.10) (150.10) (150.10) (150.10) HETFBATEFE 31.50% 256.63% 10.83% 15.42% 15.56%
BER@AT 7,194.97 7,790.91 8,341.56 8,977.09 9,711.53 ERBES
REMRESEERIT  12,760.00  12,559.21  13,899.37  14,921.33  16,584.46 ESGIES 29.73% 32.02% 32.42% 32.58% 32.71%
FER 2.92% 9.27% 9.32% 9.46% 9.59%
ROE 2.81% 9.25% 9.57% 10.25% 10.94%
ROIC 4.63% 15.05% 18.84% 31.29% 50.53%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 199.01 719.57 798.44 921.52 1,064.93 BFRIRE 43.61% 37.97% 39.99% 39.84% 41.44%
HrIBHEE 575.66 584.39 515.11 515.11 515.11 BTRIRER -25.52% -40.63% -57.56% -68.33% -80.34%
5528 29.66 12.70 (114.82) (110.42) (101.59) mENtLER 1.23 1.50 1.63 1.79 1.87
FEIRK (38.93) (14.08) (31.03) (31.85) (29.48) EEDELER 0.88 113 134 1.48 1.60
EEEAETH (741.56) 227.41 569.72 182.11 418.77 Bizgeh
HE 392.13 23598 (11.80) (13.62) (15.74) RFR LR 5.03 6.50 6.55 6.55 6.55
LE TSR 415.96 1,765.97 1,725.61 1,462.85 1,852.00 FIRERE 4.05 448 533 5.93 6.29
BAXZH 548.77 161.40 0.00 0.00 0.00 PR 0.54 061 0.65 0.68 0.70
KEpRAR 54.27 0.12 0.00 0.00 000 &R (57T)
Eift (1,732.11) (110.28) 31.03 31.85 29.48 =1l 0.17 061 0.68 0.79 091
BB EIER (1,129.07) 51.24 31.03 31.85 29.48 BREZUER 0.35 151 1.47 1.25 1.58
A 897.93 (660.92) 74.82 80.42 81.59 BEEF 6.13 6.64 711 7.66 8.30
BRI (212.65) (6.51) (235.99) (272.37) (314.76) fE{ELER
EHift (565.59) (133.16) 0.00 0.00 (0.00) EES 44.07 12.36 11.15 9.66 8.36
LR FEINER 119.69 (800.59) (161.17) (191.95) (233.17) RS 1.24 1.14 1.07 0.99 091
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.63 3.16 2.01 1.03 0.07
I & HEIER (593.42) 1,016.63 1,595.48 1,302.75 1,648.32 EV/EBIT 10.83 4.58 2.98 1.46 0.10
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERERH
E 331l 5 0E 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 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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