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FiE#T (600170)

BWRLEK, HHESFiEEE, IeRPENE

BRLSIERK, NIEFFREERSR

NE) 23 FSLMEU 3046 12, EEL+6.5%, 1F&. H13E%F)E A 15.58. 11.04
12, BIEL+14.9%. +26.2%, H Q4 BEELIEU 815.9 12, EEL-19.4%,
38, I0IEEFLEN 2.6, 3.212, BLL-77.8%. +43.2%, Q4 HIEFEFIEKX
BFEX R RERFERK B 15 52 REA K ESRE EEIE i 512
To. 2FEFLXEMIRT N 45 12, BEUED 02712, AR 23 EME
PLLE 53 1278 (BF ), DALLBIA 34%, IR 4 B 22 HERIRER
73 2.48%, 2024 ENBEWE #5 315012 ( yoy+3.4% ), FHr&E1TE BiR 5000
12, BREMS RS ENRATES SHINBEBEIE, HNIMIT 24-26
FIFEBSEFESR 17, 185, 20.3 12 (BI{E 24. 25 & 33/36 1275 ), XML
PEAN 127, 11.7. 10.6 {Z, BN “18F" F&K,

BT SRLEK, BNRGERE

23 FERIEL . iRiT&EE. T, Bk . EHHEIRIRESD B
E 2649.7 . 58.6.167.6.83.3.17.2 12, DBIBLL+7.3%. +10.3%. +24.2%.
-37.3%. +0.9%, MFEAVSSAREWYSE, EFIZERD BN 7.5%. 23.5% 13.7%.

1.03%. 90%, EJEL-0.01. -8.8. +0.66. -4.57. +4.99pct, ETEHE WSS
BN 9.6 12, BEEL-9.8%, BELHE 6.9 H&RE], BILL-22%, EF) =R 39.14%,
EE-11.64pct, T MALENSHESTEHENE, BEFIRIMEEE,
23 FHEAEMZRN 8.9%, FLL-0.17pct, Q4 BEFERRN 10.79%, FELL
-0.09pct,

24Q1 T ALK MBI, EFITREREUSFFEH L

2023 FERBFEIT B 4318 127T, [ELL-4.4%, BINEL . &iHEE . EH
T, BrEAFELBIEEITE 3494, 229, 283, 169 1Z27T, BEL-5.1%.
-0.5%. +3.3%. +5.6%, EiEHIFHLLL 71%, BRETLHESBEPEFNE
IR E GELIAE] 85%; 7N KF¥ IS TR EEREEN 955 1278, &
TFEARISE 22%, 24Q1 ATFHFEITE 1,153.2012, EIEL+14.4%, 1T
fadigi,

RERKXEHEY, BFNEEFIE, RERXIESLE

23 FHIEZE BERA 7.15%, EEE-0.1pct. HE. BE . k. USER=R
EEYEERED-0.02pct. +0.1pct. -0.01pct. -0.17pcto BF=K(ERAREIRES
1179 18.88 127T, ELLIR 2 5.6 {2 7T, B WS R ELIF > 8.44 {2 F 1.86 12,
NRMETIIRERLL R 6.2 12F 2.6 12, EfblgzSEELEE N 5.3 122
7.0412, FBRBAFENIEIN, BRIFFERELLIEN 712, FEFT%
FZREIEL ™F# 0.04pct 2 0.54%, 23 & CFO 15809 209.81 12, FLLZRA
120.24 12, WTELEE S B 106.45% . 98.38%, EEELZEEN+12.34pct.
+11.39pct, MERKIBHE

REERR: ERRRSTME. BERXKG. SME~ARMEXEK.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 286,036.61 304,627.65 33066161 35913429  390,106.35
HEER () 1.77 6.50 8.55 8.61 8.62
EBITDA(EG7T) 2033606 2085716 1157645 1253265 1360561
HESATEFEEATT) 1,355.68 1,557.86 1,693.93 1,845.80 2,027.09
B ®Y) (64.03) 14.91 8.73 8.97 9.82
EPS(7T/A) 0.15 0.18 0.19 0.21 0.23
HRE(P/E) 15.80 1375 12.64 11.60 10.56
mH%EE(P/B) 0.53 0.52 0.51 0.49 048
EEESID) 0.07 0.07 0.06 0.06 0.05
EV/EBITDA (1.76) (2.77) (5.62) (4.84) (6.60)

BRSRIR: wind, RKUESHERT

IES RS

20245 04 A 23 H
BRITR
Tk ERNEmEEEL
6 NBIEK 1% (BEITER )
HETME 241 7T
Birthi& 7T
BEEHE
A BRSRAERE) 8,885.94
B A BREABE TR 8,885.94
A BRETH{EERTT) 21,415.11
B ARKRHEBEATT 21,415.11
BSEF(TT) 343
BFERIRE(%) 86.60
—FR&RE/&K((GT) 3.04/2.16
E&
M D

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com

FiF paXonaii

SAC HHIER4RS: S1110521010001
wangtaoa@tfzg.com

= pax vl

SAC HMERHRS: $1110521120005
wangwena@tfzg.com
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BRSER: RREE

iEP S

1 { EBET -FFRAEERITEX
Bk, SEEATRERE )
2023-09-01

2 (BRI -=RIFLEELAR
ERE, BF TP KHBERE)
2023-04-30

3 (BRI -FiRAFRE 2 £28
HIE, B 23 FIREBREE ) 2023-04-20
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TF SECURITIES
It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 88,644.54 9820476  95891.87 104,14895 113,130.84 Bl A 286,036.61 304,627.65 330,661.61 359,134.29 390,106.35
MWERER AR 64,280.76  64,84840 7292727  86,687.97  88,859.88 [R5 260,168.28 277,610.73 300,707.28  325,986.67 353,967.86
FRAS KSR 227828 462874 3,724.24 3,882.11 5,163.73 BAlie RN 1,197.20 917.61 1,114.33 1,544.28 1,755.48
7 64,849.15  60,296.78  67,175.90 7046292  83,543.96 HEZEA 791.67 767.44 826.65 969.66 975.27
Hity 1457722 1448294 7196624  53151.01  83,135.03 BEEEA 7,040.07 7,801.52 8,431.87 9,157.92 9,947.71
mENBEAT 234,629.95 242,461.63 311,68551 318,332.96 373,833.45 HRER 10,18486 1081510  11,717.36  12,75473  13,842.79
KHARRAR S 58 8,476.14 982417  10,20817  10,700.17  10985.17 55 A 2,725.33 239532 2,289.77 2,908.31 3,415.58
EE&r 8,676.07  10,034.79 9,501.20 9,169.98 9,253.84 B S RREIRE (2,44840)  (1,888.30)  (2,080.00)  (1,950.00)  (1,925.00)
wETE 1,072.96 1,186.38 1,322.69 1,637.34 2,064.17 NRMEZTES (876.95) (256.04) (300.00) (250.00) (270.00)
FRRF= 3,966.71 4,136.63 4,424.58 3,805.52 3,092.46 BRI ER 1,029.94 186.40 120.00 90.00 80.00
Hits 6241514 6992029 6235437 4281737  57,365.59 Hifth 439342 3,196.96 (0.00) (0.00) 0.00
EFmahBF=ALt 84,607.02  95102.26  87,811.01  68,130.38  82,761.23 ElAE 1,831.19 3,080.91 3,314.35 3,702.72 4,086.67
BRIt 366,803.62 382,077.66 399,496.52 386,463.35 456,594.68 SN2 9N 543.28 53.86 65.00 50.00 40.00
ZHAMETR 9,988.40 9,657.06 1375546  10,783.48 2,118.46 B4 103.40 180.62 180.00 154.67 171.77
MATERRMNAWER  170,271.00 177,99591 202,899.98 191,000.58 261,291.69 F 8 2 & 2,271.07 2,954.15 3,199.35 3,598.04 3,954.90
Hifth 38,173.94 4185486  87,83342 9140969  95579.94 Frisw 591.04 1,296.13 1,358.12 1,547.16 1,702.59
mEhAEAaTt 21843333 229,507.83 304,488.85 293,193.75 358,990.08 FRE 1,680.04 1,658.02 1,841.22 2,050.88 2,252.32
KHEAER 56,613.01  52,19548  31,034.16  27,542.00  30,000.00 DEBS IR IR 32435 100.15 14730 205.09 22523
RIS 6,160.78 9,551.63 7,171.65 7,628.02 8,117.10 AR FELATEFE 1,355.68 1,557.86 1,693.93 1,845.80 2,027.09
Eift 4,497.76 4,016.56 441047 4308.26 4,245.10 SR (7T) 0.15 0.18 0.19 0.21 0.23
Emenatrait 67,27155  65,763.67 42,616.29 3947828  42,362.20
mEET 31572357 330,868.22 347,105.14 332,672.04 401,352.28
DEBE RN G 10,624.80  10,16041  10,259.10  10,396.51  10,542.91 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 8,904.40 8,885.94 8,885.94 8,885.94 8,885.94 24:N:(72]
BARRR 2,791.43 2,746.18 2,746.18 2,746.18 2,746.18 BN 1.77% 6.50% 8.55% 8.61% 8.62%
BEKE 18,431.82 1898594  20,12087 2135755  22,675.16 EAlFE -61.84% 68.25% 7.58% 11.72% 10.37%
Hity 1032761 1043098 1037929 1040514  10,392.21 BT BATEFIE -64.03% 14.91% 8.73% 8.97% 9.82%
BER@AT 51,080.05  51,209.44  52,391.38  53,791.31  55,242.40 ERBES
RBMRABES R  366,803.62 382,077.66 399,496.52 386,463.35 456,594.68 ESGIES 9.04% 8.87% 9.06% 9.23% 9.26%
FER 0.47% 0.51% 0.51% 0.51% 0.52%
ROE 3.35% 3.80% 4.02% 4.25% 4.53%
ROIC -20.36% -16.65% -8.60% -8.50% -11.04%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 1,680.04 1,658.02 1,693.93 1,845.80 2,027.09 BrElRE 86.07% 86.60% 86.89% 86.08% 87.90%
HrIBHEE 2,610.02 2,965.36 3,242.34 3,421.63 3,643.37 BTRIRER -8.22% -30.34% -60.01% -86.23% -110.50%
552 2,620.21 2,938.61 2,289.77 2,908.31 3,415.58 mENtLER 1.14 1.08 1.02 1.09 1.04
RBIRK (1,029.94) (186.40) (120.00) (90.00) (80.00) EREILLER 0.87 0.86 0.80 0.85 0.81
BzReE (4,061.16) 1,103.10  13,513.26  12,627.70  13,005.93 Eizgkh
HE 713834  12,502.56 (152.70) (44.91) (44.77) RFR LR 461 472 4.80 450 444
LE TSR 8957.50  20,981.26  20,466.59  20,668.53  21,967.20 FIRERE 4.25 487 5.19 522 5.07
BAXZH 6,533.67 6,288.97 2,739.08 2,888.21 3,504.17 PR 0.79 081 0.85 091 093
KERR 2563.77 1,348.03 384.00 492.00 285.00 gRigkx (5T)
Eift (10,619.07)  (11,274.80)  (4,741.25)  (5544.77)  (6,882.73) =1l 0.15 0.18 0.19 0.21 0.23
B & ENER (1,521.64)  (3,637.81) (1,618.17) (2,164.56)  (3,093.57) BREEUETR 1.01 2.36 2.30 2.33 2.47
RN R 260479  (4175.06) (20,502.03)  (9,595.93)  (9,090.50) BRRE 455 462 474 488 5.03
BRI (528.52) 39.67 (659.29) (650.95) (801.23) fE{ELER
EHift (5,814.79)  (3,732.33) (0.00) (0.00) 0.00 EES 15.80 13.75 12.64 11.60 10.56
&5 EMER (3,73852)  (7,867.72) (21,161.32) (10,246.88)  (9,891.73) RS 0.53 052 0.51 0.49 0.48
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -176 =277 -5.62 -4.84 -6.60
I & HEIER 3,697.35 9,475.73  (2,312.90) 8,257.08 8,981.90 EV/EBIT -2.01 -3.21 -7.81 -6.66 -9.02
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 (LITRIR RRIES" ). RERNIESELBEEN, MELUETSIER . RESEEFH MRERAMB R
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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