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LI 7aEERE (000983)

ZRNERNEGER, BREREAATNE

FHEZBRMEAREATR, Q8ENREEDR

RIBASIKE, 2023 F2F 385588 67.71 1278, EEL-37.03%; M0
ROEJAZ] 18.74%, EILLIH > 18.08 NE = AR B N 555.23 12T,
EtL-14.82%; B A H 346.14 27T, [ELE-8.13%; LEMINERIEFETAN
136.97 127t, [@EEL-19.02%.,

RAREIRSHE, NBLUEERITRA 56.77 2R AEE, BRIKE 08 7T
(&%), BRFISISEN 67%.

BR-EEMREA, SREFRARE

2023 FERIRREAWWNIX 354.2 {275, EEL-14.65%; ALK 144.72
1275, Et+5.81%, 2023 FLFFERF=E2IXE 4608 FE, [FLL+5.09%,
HEIXE 3200 BE, @EEE-0.53%. HAVAARN TR RFIHEE XEZE
WH—T T ERNE, AEFFESEeH— TR .

2023 ENTE RS A EMIA 1096.82 o/, BEEL-13.72%, HBELZ T,
LIFE R E EEMIER TR IE mESNBIE, 15-18.2%, FAVAAXE
BEREIEKINEER T MBI E A ER

2023 FATBMEEEA S 314.1 JT/M, EH+0.69%, 28RS IERA
4522 Jo/, [FEEL+6.37%, RBEKEARARE. 5—FHH, ATDLFIEE
73 40.9%, EILLIEL 0.9pct,

k. BORIDBREET
2023 FE2FERIESEWIKWNIAZ 96.4 127, BEEL-24.52% , E I EL 7S 96.8

1275, FEItE-26.44%, BABRDWESLEZFWIKNIXE 703 27T, BEE
-2.49%, EEANA 72.5 1278, EEG-1.52%,

BRI SEE . FAIEARTRN 2024/2025 €3 &8%F5E4 85/106 27T,
ERESFFETRARAEIXIE , TIE 2024/2025 FI3 %58 ETE
Z 65/68 1270, FHHETiE 2026 TS FFFGNA 701278, 4F “SEN
R

RigRR: SEFEEMIEK; SEEOSBMEIRK; RWESFIEE
SSTTRER; FBithrs. ESEIBERETIE; BAMERTBSEINMEOTE
XUBS 5 K47 HH O E i S A58 XS

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 6518345 5552287 5229723 5391230 5391230
HEER () 4394 (14.82) (5.81) 3.09 0.00
EBITDA(EG7T) 2464076 1769654 1589816 1662307  17,01843
HEBATEFEEATT) 10,721.93 6,771.37 6,505.30 6,776.69 7,024.62
B ®Y) 157.38 (36.85) (3.93) 417 3.66
EPS(7T/A) 1.89 1.19 115 1.19 1.24
HRE(P/E) 5.58 8.83 9.19 8.82 851
mH%EE(P/B) 181 1.59 145 133 121
EEESID) 092 1.08 1.14 111 111
EV/EBITDA 2.12 308 345 265 2.49

BRSRIR: wind, RKUESHERT

IES RS

2024 £ 04 B 24 H
BRITR
Tk W R IR R TFFR
6 NBIEK SEN (TR )
HETME 10.53 7©
Birthi& 7T
BEEHE
A BRSRAERE) 5,677.10
B A BREABE TR 4,640.21
A BRETH{EERTT) 59,779.87
B A BRTE{E(B A7) 48,861.42
BSEF(TT) 6.63
B RIERER %) 48.46
—FR&RE/&K((GT) 12.45/8.01
E&
IR vox alii

SAC HIHEBIRS : S1110517120003
zhangxixi@tfzg.com

oHAE

jiyourong@tfzg.com

BRERA

B £

— LAkR

21% A
15% 1
9% A
3% 1
-3% 1
-9% 1
-15% 1

IFIR300

-21%
2023-04 2023-08 2023-12 2024-04

BRSER: RIREE

xRS

1 (LLFAEE-S=IRSTE B SEE,
EEHABENEPRELLE)
2023-10-28

2 (PR -EFRAT EEals
HE, FHEERFLEHE) 2023-08-09

RIRIRE, IREERIKRTER ) 2023-04-27

BSWIRIEX 2 fFRE SR EFIRERHA
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1759137 1998673  27,392.44 3880569 4167521 B A 6518345 5552287  52,297.23 5391230  53,912.30
RIKTER YRR RTUER 3,684.71 2,017.64 3,062.67 2,236.39 2,918.39 Bl A 37,676.92 3461389 3347023 3423431  33,695.19
FRAT KR 271.22 189.92 218.62 218.83 205.47 SNz =5 il 3,385.15 292821 2,584.62 2,759.51 2766.76
= 219197 1,871.25 3,003.63 2,293.73 2,533.97 HEZRA 415.15 452.86 441.16 394.06 407.98
Hits 3,107.68 2,691.36 3,456.53 2,849.60 3,224.39 B 3,543.10 4,026.76 3,378.69 3,353.31 3419.19
B 26,846.96  26,756.90 37,133.89 4640424 50557.44  FAREMA 1,222.88 1,277.39 870.10 968.37 1,029.27
KHEBRRAIG B 3,686.81 3,397.43 3,397.43 3,397.43 3,397.43 45522 1,155.77 786.47 750.12 856.18 793.39
EERr= 37,74001  36,711.97 3433813 3212283  29,067.08 BN RRERE (303.08) (81.76) (164.21) (140.83) (172.47)
mETRE 3,279.89 2,745.81 3,245.81 3,745.81 4,245.81 NRMETERER (0.01) (0.00) 017 (0.12) 0.01
TR &= 2168120 2122291  20,731.89 2024087  19,749.85 BB RKER 346.96 269.18 277.33 313.56 301.76
Eifth 2,502.93 2,768.49 2,418.51 2,464.03 247421 Hitb (267.66) (539.70) 0.00 0.00 0.00
ERF=AI 68,890.84  66,846.61  64,131.78  61,970.97  58,934.38 BV FiE 18,00827  11,789.59 1091561  11,519.17  11,929.81
Br=git 95,737.79  93,603.51 101,265.67 108,375.21 109,491.81 SN2 ON 137.60 26.43 7455 78.53 79.28
FIERMER 1,726.47 1,426.40 1,700.00 1,700.00 1,700.00 BT 141.88 169.18 160.06 180.73 162.96
NATERRMNfGWR  14,802.05  14,389.45 1288063  16,651.58  11,408.94 F 38 =& 18,003.98  11,646.84  10,830.09 1141697  11,846.12
Hits 10,497 44 6,978.80  11,632.25  10467.80  11,127.52 FriSHe 477031 3,215.38 3,170.44 3,344.73 3,336.87
R ah afREL 27,025.96  22,794.65  26,212.87  28,819.37  24,236.46 #FE 13,233.67 8,431.46 7,659.64 8,072.24 8,509.26
KEER 6,791.26 4,410.10 7,000.00 7,000.00 7,000.00 DERRIRES 2511.74 1,660.09 1,154.34 1,295.55 1,484.63
R RS 1,998.84 1,999.41 1,119.45 1,279.43 1,599.28 AE FEATEFE 10,721.93 6,771.37 6,505.30 6,776.69 7,024.62
Hift 14,554.30  14,101.30  14,327.80 1421455  14,271.18 BiRKES (7T) 1.89 1.19 1.15 1.19 1.24
E3 k=1 23,34440  20,510.81 22,447.25  22,493.98  22,870.46
mEET 52,650.79 4536043  48,660.12  51,313.35  47,106.92
DEBRIRIN R 10,047.36 1061922  11,302.74 1200559  12933.22 EEMELER 2022 2023 2024E 2025E 2026E
B 4,096.56 5,677.10 5,677.10 5677.10 5,677.10 |24 N::7a]
BARRIR 3,754.22 6,547.51 6,547.51 6,547.51 6,547.51 ST oN 43.94% -14.82% -5.81% 3.09% 0.00%
BRI 24,043.73  24,139.09  27,991.07 3166751  36,056.60 BALFE 149.95% -34.53% -7.41% 5.53% 3.56%
Eift 1,145.14 1,260.15 1,087.12 1,164.14 1,170.47 HEFEAEEFE 157.38% -36.85% -3.93% 4.17% 3.66%
BERMEET 43,087.01  48243.08 52,60555 57,061.86  62,384.90 EFIEEH
RRMRERESE ST 9573779 93,603.51 101,265.67 108,375.21  109,491.81 ESIES 42.20% 37.66% 36.00% 36.50% 37.50%
bl 16.45% 12.20% 12.44% 12.57% 13.03%
ROE 32.45% 18.00% 15.75% 15.04% 14.21%
ROIC 45.58% 24.30% 22.89% 24.09% 31.08%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 13,233.67 8,431.46 6,505.30 6,776.69 7,024.62 il 54.99% 48.46% 48.05% 47.35% 43.02%
HrIRHEHE 3,883.19 3,885.32 3,860.48 3921.23 3,940.94 HRRER -9.03% -21.04% -27.72% -45.40% -45.85%
W55 #: R 1,204.74 946.37 750.12 856.18 793.39 st 0.92 1.08 142 1.61 2.09
RBIRE (346.96) (269.18) (277.33) (313.56) (301.76) IREELER 0.84 1.00 1.30 153 1.98
S| 498288  (1,04550) (2,292.78) 4661.12  (5675.26) Eizgkh
He (6,042.21) 1,748.79 1,154.51 1,295.42 1,484.64 Il SINESEE 2 23.72 19.47 20.59 20.35 20.92
SEEIRSR 16,915.31  13,697.26 9,700.31  17,197.09 7,266.58 FRERE 22.28 27.33 21.46 20.35 2233
BAZH 11,522.78 1,956.14 1,269.13 1,828.15 837.54 SRR 0.78 0.59 0.54 051 0.49
KEIZ R 112.09 (289.38) 0.00 0.00 0.00 SRR (573)
Hity (13,399.42)  (4,132.13)  (2,487.78)  (3,229.25)  (1,429.96) (=3l 1.89 119 1.15 1.19 1.24
B R EINER (1,764.54)  (2,465.37)  (1,218.65)  (1,401.10) (592.42) BREAZENER 298 241 171 3.03 1.28
A (964.52)  (4,651.42) 2.221.23 (766.81) (618.41) BIEE 5.82 6.63 7.28 794 8.71
AR (3,114.00) 448884  (3297.17)  (3,615.93)  (3,186.21) fEEHEE
Hift (4,908.01)  (8,242.77) 0.00 0.00 (0.00) HEE 5.58 8.83 9.19 8.82 851
EREMER (8,986.53)  (8,405.35)  (1,075.94)  (4,382.74)  (3,804.63) mER 1.81 159 1.45 1.33 121
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 212 3.08 345 265 249
I & HEINER 6,164.24 2,826.54 7,405.72  11,413.25 2,869.53 EV/EBIT 251 3.94 455 347 3.24
BRSRR: ABAE, RRUESHR T
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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