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BBR%&KR (301101)

BENEELE, MmiEPRENNEE

AF KT 2023 FIRR 2024 E—FIR

2401 W 1912, BEb+11.9%; JAHF 4221 5, EEL+20.4%; EFI=R 58.1%,
ELb+1.9pct; 2304 WA 1.9 17, ELL+10.4%; 383512 75, [EEL-28.3%;
EFZE 56.6%, [ELL+3.2pct;

23 FWN 7.5 12, BIEL+20.2%; 1A 1.6 12, EEL+15.7%; EFZE57.6%,
BEEb+3.6pct.

2304 L NEBRZAZMMEZ M, BigINS 5 a5 R LSS FIH O W 5375
E, EBHAMENERER “BNE RIFmIORENEMNER hAE
FEmBYRIEIEK, HESIFm SR, BRREDH—SER, Bk
AR T RGRATEI M .

PR, 23 FERWN 6.0127T, Etb+24.6% ( BIERiBIMNIESREEE+29% ),
HoEES e 1312, BE+70%;

24Q1 BBHRWNGIBREIN S EEL+20%, ERBEESE RHEEN 4108 5, @
Eb+50%.,

FREETR, BFIEORERA

EMASHE, 23 5/2401 ZKBEEFRRANGEMER WAL 52%/54%,
Heh pMC BRWNEEL+80%/+77%, 1.71 FRFIEIEL+30%/+33%, BHTE
24Q1 [EEL+22%;

24 5 4 BRBER REE IR AT m, BB mEET 72T
W, BEBER. ARE=1RY, L EESHRE THRFREX; IS
HERERTADRMERER WHRRRSFMY, HEFEFESKER
HiZHRE.

IEABAIE e B A HRIE @ S, & IE 23 FARTE EFEE& 12 SKU,
IFETREBE 1.56-1.71, FREEEEFRFNL; B REHEINF, 23 &F
[REREEF 194 Ko

REMRER, BRRECRERGRA

23 FRELILZF BINF L, 24 R LN ZRRINASE, SHEBAME
BEMHEFRIINBALS R, #—LELEEHENERER, NEZH
KERER, BEMUEFEL. TAZTFREES, THEASIEEIH
SFHSEMERRPEEFELY, RFE. T EENE,

23 F£/24Q1 AEHEBERR S B 19.7%/18.7%, BEL+3.5pct/-0.6pct, 2
BN BFRARE, BE/IP. BE. B IhERE, UFREEKY
BRRAS AL RESHEENES, HIMiTEBRIBERER

BEEBANTN, #F "85 wR

NTERUSERTHE, BERIEENE, RIE 23 £k, EEELER
5B, BRMABBAEN, HMNMITAT 24-26 EFHEFES -
2.0/2.4/29 12 (24-25 FrIES BN 2.1/27 1278 ), I PE 9BIA
27/22/19X.

RESRR: IEMGERAREAR I, LT IIEEBREDFRNE, E
T REFHEAR NS

SR RIRS
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BETER
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6 MR FER 1B (4EETE )
EEIE 26.24 7T
Bir i ig 7T
EARHIE
A BRBEEABEFR) 201.51
B A BRIREREFR) 71.47
A BRETH{EERTT) 5,287.68
B ARKRHEBEATT 1,875.32
BRFE™(T) 7.93
BFERIERER) 9.20
—FRHEE/&ECT) 73.90/23.12
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B eaxauli
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
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zhangtong@tfzg.com
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BRSER: RIREE

HEXikRE

1 (BBREH-ZREITEQ3 EKAm,
CWEEEL) 2023-11-12

2 (BBBE A -HEFIR AT 23Q2 EiE
HEFESIE, BAGHBRSER)
2023-08-08

3 (BEBEF-FRIFREVETE
FRER, EOBS R M SR S
171%) 2023-04-20
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W 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN INEDsp) 623.07 74874 893.85 1,041.43 1,202.54
) 8.25 2017 19.38 1651 15.47
EBITDA(ET57T) 22025 265.17 299.64 35948 42564
HEEXTENBEEBT) 136.19 15754 195.44 237.80 285.72
HBRE®Y) 65.89 15.68 24.06 21.67 20.15
EPS(7T/A) 0.68 078 0.97 1.18 1.42
MHEE(P/E) 38.83 3356 27.05 2224 1851
m%E(P/B) 3.60 340 3.16 295 2.74
MHER(P/S) 849 7.06 592 508 440
EV/EBITDA 33.29 2778 13.97 11.28 958

BRIEIR: wind, RRXUESHE T
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 934.01 95331 1,009.88 1,151.09 1,140.22 B g 623.07 748.74 893.85 1,041.43 1,202.54
R7ITZE R B KT IR 113.22 123.94 200.44 159.67 25137 [R5 286.77 317.59 365.04 418.64 47192
FRAS KSR 16.55 20.57 19.23 25.47 26.87 BAlie RN 5.83 8.58 9.90 11.24 12.84
7 89.73 75.88 17043 93.49 193.85 HEZEA 100.96 147.42 156.42 180.17 205.63
EHifth 212.50 262.22 187.85 198.81 219.44 BEEEA 70.26 78.83 92.07 106.23 121.46
mENBFEA 1,366.01 1,435.93 1,587.82 1,628.53 1,831.76 &2 22.37 28.00 31.28 33.33 36.08
KEBRRUIRE 0.00 0.59 0.59 0.59 0.59 45522 (1.98) (0.39) (1.29) 158 3.50
EE&Er= 146.64 22717 28758 324.00 356.41 BRI NSRIRMEIRE (12.72) (6.34) (7.12) (8.72) (7.39)
ERETRE 47.66 552 552 5.52 552 NRMEZTES 13.75 15.09 0.00 0.00 0.00
FRRF= 41.16 39.81 37.32 34.81 32.29 BRI ER 16.17 16.41 11.80 14.79 1433
Hity 58.05 4373 29.97 32.13 33.10 Hity (37.99) (56.57) 0.00 0.00 0.00
E 35k < ia= 293.51 316.81 360.97 397.04 427.90 ElAE 159.64 200.12 245.12 296.32 358.06
BRIt 1,659.52 1,752.74 1,948.79 2,025.57 2,259.66 SRIZON 524 261 2.80 3.55 2.99
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 0.73 154 1.19 1.15 1.29
IVARE=Z)S VAN E/ 76.53 58.52 118.95 78.64 138.98 F 8 2E 164.15 201.19 246.73 298.71 359.75
Hifth 54.93 67.01 87.92 75.99 96.86 Frisw 16.10 28.38 31.71 38.39 46.24
mEnaRAaTt 131.46 125.54 206.87 154.62 235.84 #FE 148.05 172.82 215.02 260.32 313,51
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 11.86 15.28 19.57 2252 27.79
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 136.19 157.54 195.44 237.80 285.72
Eift 11.39 16.95 10.88 13.07 13.63 SR (7T) 0.68 0.78 097 1.18 1.42
Emenatrat 11.39 16.95 10.88 13.07 13.63
mEET 147.62 149.21 217.75 167.70 249.47
DERRRING 4257 47.01 56.80 68.06 81.95 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 134.34 20151 201.51 201.51 20151 24:N:(7]
BARRR 1,036.83 969.66 969.66 969.66 969.66 BN 8.25% 20.17% 19.38% 16.51% 15.47%
BEKE 298.16 415.36 513.08 631.98 774.84 ZALAE 47.61% 25.36% 22.48% 20.89% 20.84%
ity (0.00) (30.01) (10.00) (13.34) (17.78) HEFEATEFIE 65.89% 15.68% 24.06% 21.67% 20.15%
BER@AT 1,511.90 1,603.54 1,731.05 1,857.87 2,010.19 ERBES
T RS 1,659.52 1,752.74 1,948.79 2,025.57 2,259.66 EF=E 53.97% 57.58% 59.16% 59.80% 60.76%
FER 21.86% 21.04% 21.87% 22.83% 23.76%
ROE 9.27% 10.12% 11.67% 13.29% 14.82%
ROIC 48.38% 51.20% 43.58% 45.34% 56.69%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 148.05 172.82 195.44 237.80 285.72 e 8.90% 8.51% 11.17% 8.28% 11.04%
HrIBHEE 37.02 49.80 42.38 46.39 50.41 BTRIRER -61.54% -59.23% -58.12% -61.76% -56.54%
55 %: R (0.56) 0.60 (1.29) 1.58 3,50 mantbE=R 10.03 10.86 7.68 1053 777
FEIRK (17.41) (16.41) (11.80) (14.79) (14.33) EEDELER 9.37 10.28 6.85 9.93 6.95
EERETH (36.44) (93.33) (13.38) 48.50 (133.31) Eizseh
HE 16.19 95.62 19.57 2252 27.79 Il dl SINEEEE 5.59 6.31 551 5.78 5.85
LE TSR 146.85 209.09 230.93 342.01 219.78 FIRERE 6.25 9.04 7.26 7.89 8.37
BAXZH 65.47 63.34 106.37 78.10 79.74 PR 0.38 0.44 0.48 0.52 0.56
KERR 0.00 0.59 0.00 0.00 0.00 sRigkE (5T)
Eift (172.44) (433.30) (194.87) (143.61) (145.70) =1l 0.68 0.78 097 1.18 1.42
B & ENER (106.96) (369.37) (88.50) (65.51) (65.97) BREEUETR 0.73 1.04 1.15 1.70 1.09
A 1.06 031 1.64 (1.80) (3.47) BEEF 7.29 772 8.31 8.88 9.57
RS (40.31) (30.00) (87.50) (133.49) (161.20) LB
EHift (65.34) (55.70) 0.00 0.00 0.00 EES 38.83 33.56 27.05 22.24 18.51
&5 EMER (104.58) (85.39) (85.86) (135.29) (164.68) R 3.60 3.40 3.16 2.95 2.74
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 33.29 2778 13.97 11.28 9.58
I & HEIER (64.69) (245.68) 56.57 141.21 (10.86) EV/EBIT 37.38 31.50 16.27 12.95 10.87
BRSRR: ABASE, RKUESHRFT
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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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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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