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. TF SECURITIES

B (603800)

SAEAMBZBAFIESEE, E5EEEIFANRKEE

2023 FFL4F; 1)STMENT 22.37 1275, BEH+2.18%; STHERNEF)E 2.05 27T, EE+92.38%; 3¢
PNIEFREEF)E 1.48 1275, RIEL+67.09%. 2)£EFEFEFIZR 25.34%, FEL+4.29pct; IFEHEFER
9.15%, [ELE+4.29pct; 3NAEIFBNSERTER 6.59%, [EEL+2.56pct, 3)ERIEJEEFAERA 12.1%, EEL+2.25pct,
SHEE /BT R/MMSE AR B 4.08%. 4.09%. 3.61%. 0.32%, B BIZEFN+0.5, +0.53, +0.76.
+0.46pcto

202304 BFEREF, 1)STMEUL 7.17 127, EH-1.69%, REE+55.4%; SCIUEENSFR)E 144 27T, B
bb+233.24%, IREL+1179.4%; SCINHNIFIAREEFE 1 1278, [EIEL+262.49%, IREL+783.28%.; 2)Q4
EEEFR 32.74%, [BEb+5.76pct, TREL+12.56pct; FEHEFEZR 20.08%, EEL+14.16pct, IREL
+17.64pct; FOIEVTRFEFEZR 13.93%, [FEL+10.15pct, IREG+11.48pcto

DERERE: 1) BRES . BREGEEEKRN 11.40 27T, SEEKAEELS 50.94%; 2) HS
KEm: SHSEARBEERA 8.46 1278, HEWSMINLLEIN 37.82%; 3) BERNBEFR: B
SRNEBEFREERA 1.40 1278, SEWRIKALLELR 6.24%, 4) M NHMEHEKAN 1.12 12
75, aEWRUWAELEIA 5.00%.

SHIXSRE : 1 )REAR: REHEEIN 18.20127T, BHIE 14.44%, HE SN ELHIZ 81.36%,
FEFEK 27.91%, FEELEEK 5.52pct; 2) ESb: SMEEEKN 4.17 27T, RLLTRE 21.32%, S5
RUINELBIN 18.64%, FBFIZR 14.11%, RELTHE 0.51pct,

HERRIIRS . 2023 FLIMEU 11.40 1278, EEL+92.42% ; SLBUSF)E 2.57 27T, EEHL+95.90%,
SEPNSHIER 22.54%, FEILGIG 0.41pct. N FFERRESHEESNEES RREFKESERINE
PHSEIAT. ARSEREESIRETTESEERE. £7°8R. Tiikse. WEKESXE
MEHBIRALE T ARG, BHIAEFREHKT . ARSI ESiEReT— R S48
FEETEERE REELE ERIRA — AR E X MEETE SRR RES D 747
FIEEWEER 1um, FEESSITTIHR, BHAER, EHHE. MITTINERSES N R
BEIEIR, IIREERBEEMREEA . BEEMIIDEIRIRGEAR . SIRMER R
SRR ARE SN IBIEAR, DR T SEEEH . IMRTIBE. BRI ES HEIET L%
KF,

BN, HTFEANEBRTEAFTZIERKE, HAITRTIHERBONERATF, it 24-26
FIFFEFE 2.96. 4.12. 5.43 1Z7T (24-25 FRIE: 3.72. 456 1270 ), XIML PE 5 1573, 11.31,
8.57 &, i “SIN” ¥R,

RESRAR: RVRER BRI . R LK. FRARRITSRAREEER

95 BUENIGE 2022 2023 2024E 2025E 2026E
BN ETTT) 2,189.55 2,237.24 2,929.08 3573.70 4,294.47
MR (09) 86.39 218 3092 2201 2017
EBITDA(EGTT) 38556 48379 633.94 848.16 1,073.46
HEB AN IEERTT) 106.45 204.78 29575 41150 543.08
TR (o) (398.99) 9238 44.42 39.14 3197
EPS(7T/A%) 051 0.98 142 198 261
HERBEP/E) 4371 22.72 15.73 1131 857
mIEER(P/B) 467 5.71 4.09 301 223
MHEZR(P/9) 213 2.08 1.59 1.30 1.08
EV/EBITDA 14.24 12.08 838 6.73 485

BERIR: wind, RXUESHZFT

IES RS

2024 04 B 25 H
BRITR
Tk IR S/ ERIRE
6 NBEK SEN (TR )
HETME 22.37 75
Birth& 7T
BEEHE
A BRSRAERE) 208.00
B A BREABE LR 208.00
A BRETH{EERTT) 4,652.96
B A BRTE{E(B A7) 4,652.96
BSEF(TT) 3.83
R RERER%) 74.81
—FR&RE/&K((GT) 35.18/16.51
E&
G ST

SAC HIERRS: S1110522080001
zhuye@tfzg.com

R ES

— EHERHD

IFIR300

32% 1
22% 1
12% 1
2% 1
-8% 7
-18% 1

-28% T T |
2023-04 2023-08 2023-12 2024-04

BRSER: RIREE

xRS

1 (EHZRRD -FRATER S AR
WAFESE, SAEISEERR
SHIKHLZ ) 2023-04-28

2 (IBFRRD-ATSEIIEE 10127
BiIGESRBE+HEFRIFHRETHE)
2023-03-24

3 (BHZRBRD-AIF I SMETS
FRER, it 2022 EeE£IREEFE
1.02-1.224Z78) 2023-01-16
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TF SECURITIES
It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 71275 516.63 234.33 285.90 452.02 Bl A 2,189.55 2,237.24 2,929.08 3,573.70 4,294.47
N7 ZE R R RIS ER 823.66 74372 1,534.45 1,443.63 2,373.67 [R5 1,728.65 1,670.30 2,071.37 2,449.09 2,881.44
FRAS KSR 131.69 60.43 60.40 89.27 94.82 BAlie RN 11.42 14.53 14.65 17.87 21.47
7 964.05 1,063.35 605.26 1,435.65 1,045.59 HEZEA 78.41 91.37 10252 12151 14172
EHifth 264.06 325.29 41.27 50.42 52.07 BEEEA 78.02 91.50 99.59 12151 146.01
mENBFEA 2,896.22 2,709.42 2,475.70 3,304.87 4,018.17 &2 62.23 80.68 82.01 96.49 111.66
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 (3.09) 711 19.26 23.44 14.09
EE&Er= 231.25 341.02 309.71 273.42 233.62 BRI NSAIRMEIRE (69.52) (40.19) (25.00) (25.00) (25.00)
wEIRE 38.85 49.71 34.79 24.36 17.05 NRMEETI S (0.20) 0.00 0.00 0.00 0.00
FRRF= 73.44 57.63 53.85 152.79 143.60 BRI ER 6.92 43.99 10.00 10.00 10.00
Eift 406.50 369.99 317.95 318.37 32037 Hith 100.90 (64.90) 0.00 0.00 (0.00)
E 35k < ia= 750.04 818.34 716.31 768.93 714.65 ElAE 195.81 342.84 524.69 728.80 963.08
BRIt 3,696.94 3,620.53 3,192.02 4,073.80 4,732.82 SRIZON 5.40 0.63 213 2.72 1.83
ZHAMETR 275.22 227.17 305.71 493.23 0.00 B4 1.71 6.00 3.83 3.84 456
IVARE=Z)S VAN E/ 845.88 658.28 1,010.32 1,030.58 1,450.66 F 8 2E 199.51 337.48 522.99 727.68 960.35
Hifth 258.52 424.29 141.37 144.07 185.70 Frisw 31.62 58.68 67.99 94.60 124.85
mEnaRAaTt 1,379.63 1,309.74 1,457.41 1,667.89 1,636.36 #FE 167.89 278.80 455.00 633.08 835.51
KHEAER 225.23 476.38 297.20 337.57 200.00 DEBS IR IR 61.44 74.02 159.25 22158 29243
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 106.45 204.78 295.75 411.50 543.08
Eift 20.63 71.89 1.00 1.50 2.00 BRI (75) 051 0.98 142 1.98 261
Emenatrat 245.86 548.27 298.20 339.07 202.00
mEET 2,488.60 2,668.09 1,755.61 2,006.96 1,838.36
DEIBSIRINGS 211.53 138.22 297.47 519.05 811.48 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 208.00 208.00 208.00 208.00 208.00 24:N:(7]
BARRR 506.63 169.26 169.26 169.26 169.26 BN 86.39% 2.18% 30.92% 22.01% 20.17%
BEKE 282.17 486.95 782.70 1,194.21 1,737.29 EAlFE -620.14% 75.09% 53.04% 38.90% 32.15%
Hitg 0.00 (50.00) (21.02) (23.67) (31.56) IHEFBLAEEFE -398.99% 92.38% 44.42% 39.14% 31.97%
BER@AT 1,208.34 952.44 1,436.41 2,066.84 2,894.46 ERBES
T RS 3,696.94 3,620.53 3,192.02 4,073.80 4,732.82 EF=E 21.05% 25.34% 29.28% 31.47% 32.90%
FER 4.86% 9.15% 10.10% 11.51% 12.65%
ROE 10.68% 25.15% 25.97% 26.59% 26.07%
ROIC 19.34% 30.77% 40.53% 36.42% 32.65%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 167.89 278.80 29575 411.50 543.08 e 67.32% 73.69% 55.00% 49.27% 38.84%
HrIBHEE 53.99 46.30 49.99 55.92 56.28 BTRIRER -14.13% 29.07% 25.78% 26.45% -8.65%
55 %: R (6.12) 13.21 19.26 23.44 14.09 mantbE=R 1.31 1.32 1.70 1.98 246
FEIRK (6.92) (43.99) (10.00) (10.00) (10.00) EEDELER 0.88 0.82 1.28 1.12 1.82
EERETH (188.06) (311.72) (627.37) (754.60) (87.03) Eizseh
HE 4267 21.69 159.25 22158 292.43 Il dl SINEEEE 313 2385 257 2.40 225
LE TSR 63.45 4.28 (113.12) (52.15) 808.85 FIRERE 3.14 221 351 3.50 3.46
BAXZH 332.61 96.00 70.89 107.62 (0.50) BB 0.80 061 0.86 0.98 0.98
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (418.44) (90.95) (60.89) (205.74) 10.50 =1l 051 0.98 142 1.98 261
BB SR (85.83) 5.05 10.00 (98.12) 10.00 BREZUER 031 0.02 -0.54 -0.25 3.89
A 22855 24431 (208.16) 204.50 (644.84) BEEF 4.79 391 548 7.44 10.01
BRI 21.71 (387.37) 28.98 (2.65) (7.89) fE{ELER
EHift 9.80 55.77 (0.00) (0.00) 0.00 EES 43.71 22.72 15.73 11.31 8.57
LR FEINER 260.06 (87.29) (179.18) 201.84 (652.73) R 467 5.71 4.09 3.01 223
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.24 12.08 8.38 6.73 485
I & I HNER 237.68 (77.95) (282.30) 5157 166.12 EV/EBIT 16.33 13.24 9.10 721 5.11
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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oHTImAEA

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.

KETERENH
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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