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Q1 FELLABIBK, DURER

WS F: AEAE, 2023 FELWME WM 29.55 1275, REEE+9.76%; I3
£3)%F 6.3812 7T, EIEL+6.02% ,23Q4 SLINEV WI N 9.19 12 7T, ELEL+27.54%;
I3£1%7F) 1.95 {275, BEEE+7.41%.,

24Q1 SEMEWMN 12.27 1278, EEE+7.53%; JAEHEF) 2.46 27T, FELE
+3.04%,

WAIR: EHREERREERK, FPELTEKRRT.

PAWEE, 23 FHICE/R{ICEERIIK NS B 28.62/0.87 27T,
+8.32%/+81.50%, ZM_#390.03 {270, EHBERIEKEAE.
PXIHE, 23 FILE/ P/ EH X 26.76/1.75/1.04 1275, BELE
+7.57%/+17.32%/+87.88%, 23 FABIEHEFEER LL+25.87% % 866 X, H
RN 178 R; BHAXRIEH/ B/ HMMXELEEBTHER[LT
+8.30%/+11.11%/+136.96% ., ~NEIEMEIT & LR IEHTMmEFRUEIR,
BEFmME, BESIRFAR, RIFEEGREFRELME, NEHH
B)#HE 1100 REBFP; RNINRERE N RESH MEAEL, WRK
20 M 300 BAREERMAR. 15 NMEB OIS S, EER it X
BE. Nk, ZEXE, BATSEMSNEE REIAR.

23Q4+24Q1 WA EILE+15.28%, FRItHETEALE RO .

BRIgEHHETR, BN THESEEFRRE, MERNEN.

23 FFFERFLL-0.75pct, EFZEELL-3.39pct, KN BATREE ( HIZE
9INEILL-4.6% ); 23 FEEHE FHXR EL-1.89pct, HE HEEZADWALL
E[ELb-1.38pct, IEHNEM; SEEREL-0.12pct,

24Q1 FFEELL-0.87pct, EFE[GLL-3.94pct, HE/EBEXELL
-2.00/-0.15pct,

Gil2é

NT] 23 DT HR+14pct E 65% JREE 4-5% FEREHIME 31 127T,24Q1
ERIUSREELIRFAR TR, FHi11AR, A8FIEERE, X
I AL E s, FORIFHAFARS . 2R mis (BERMNIREHRE 15
PEEE RIIRE=RE ), HHERERN. FRt, AFERRETIEKMH
%, FFRSTUHSIC+REMEYER R, EaFF A LOL0 KRIFZR,

BTN, EEREKRKNEHESER, FIITE 24 EROKAKEFEF)E
T (B, Fhit 2426 EATWANEIED B A 10%/11%/11% ( & E
32.5/36.0/39.8 1Z7T, 24 FRIEN 373 1Z27T), AEFEIERS BIA
9%/9%/9% ( &%k 7.0/7.6/8.3 {275, 24 FRI{EN 8.5 {278 ), IR PE 3l
79 14%/13X/12X, 4 “IN” F4H.

REEIRD: FHAFHAEIES; FRIKEEE; RIERBAR LRI R .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,692.02 2,954.64 3,253.35 3,599.18 3,977.10
HEER () 6.66 9.76 1011 10.63 10.50
EBITDA(ET57T) 81042 844.80 881.39 976.44 1,068.30
HEBATEFEEATT) 601.89 638.13 697.95 759.57 826.53
HEHER (1) 569 6.02 9.37 883 8.82
EPS(TT/BR) 0.57 061 0.66 0.72 0.79
HEE(P/E) 15.83 14.93 13.65 12.54 11.52
ISR (P/B) 345 3.08 2.86 266 251
EEESID) 354 322 293 2.65 2.40
EV/EBITDA 7.60 6.06 7.10 6.29 576

BRSRIR: wind, RKUESHERT

IES RS

2024 04 B 26 H
BRITR
Tk BRIREHRRI LS
6 NBEK SEN (TR )
HETME 9.05 7T
Birth& 7T
BEEHE
A BRSRAERE) 1,052.55
B A BREABE TR 1,052.53
A BRETH{EERTT) 9,525.61
B A BRT{E(B A TT) 9,525.37
BSEF(TT) 3.17
B RsRE®Y) 17.70
—FR&RE/&K((GT) 10.10/7.11
E&
237 pax vl

SAC HIERTRS: S1110517010002
wulil@tfzg.com

EXRE paXonaii
SAC HHEBHRS : S1110524040004
libenyuan@tfzg.com
EES 8 vax i
SAC HIER4RS . S1110523090002
heyuhang@tfza.com
B ER
RIEEE TFIR300
81
4%
0%
-4%
-8%
-12%
-16%
-20% +
2023-04  2023-08  2023-12
BRRIR: RiREE
HXERE
1 (REEE-=RUTEAERE,
FEmmE) 2022-10-31
2 (FBEE-EFIRSAT BB

BHRE, SFEERRAH+FRERS
EIATEIE) 2022-08-21
3 (REEE-SRATRERHNN

W, BEFRONHKLE)
2022-04-28
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 2,989.86 311961 3,253.35 3,599.18 3,342.92 Bl A 2,692.02 2,954.64 3,253.35 3,599.18 3,977.10
RIKTER YRR RTUER 15.23 9.67 15.64 12.36 18.58 Bl A 1,484.55 1,729.79 1,901.58 2,099.40 2,317.85
FRAT KR 2.65 6.69 3.45 763 4.86 SNz =5 il 25.88 24.67 27.33 30.23 33.41
= 251.86 311.21 306.81 373.17 376.27 HEZRA 364.23 343.77 392.03 444.86 505.09
Eift 1.66 0.19 1.98 0.42 224 BIEEA 3224 31.88 39.04 38.87 43.75
B 3,261.25 3,447.36 3,581.23 3,992.75 374486  WIKEA 22.82 3057 31.88 3347 35.79
KEIRAUE R 0.00 0.00 0.00 0.00 0.00 W55E M (38.59) (46.51) (62.54) (65.81) (66.65)
EERr= 196.99 179.91 19350 373.08 499.66 B /ASFRREIR% (5.03) 0.48 (0.50) (13.00) (14.00)
"wEITRE 50.83 208.54 428.54 578.54 628.54 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 285.73 281.88 274.49 266.91 259.33 BB RKER 0.00 0.00 0.00 0.00 0.00
Hity 17.93 63.55 63.55 63.55 63.55 Hitg 976 (4.48) 0.00 0.00 (0.00)
ERF=AI 551.49 733.88 960.07 1,282.07 1,451.08 BV FiE 796.17 844.47 92353 1,005.15 1,093.85
B git 3,812.74 4,181.24 4,541.30 5,274.83 5,195.94 FAlSMIN 0.51 151 1.00 1.00 1.00
FIERMER 0.00 0.00 15.29 237.23 0.00 SN2 217 0.00 0.00 0.00 0.00
JVARE=Z)SIVANEL SN 332.74 549.64 42545 653.41 538.99 F 38 =& 794.50 845.98 924.53 1,006.15 1,094.85
Hits 277.42 202.34 674.75 715.28 764.85 FriSHe 192.81 207.82 226.51 246.51 268.24
W ah afRELt 610.16 751.98 1,115.49 1,605.92 130385  #%FiE 601.69 638.16 698.02 759.65 826.61
KHBER 0.00 0.00 0.00 0.00 0.00 DERRRIRES (0.20) 0.04 0.07 0.08 0.08
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 601.89 638.13 697.95 759.57 826.53
Hift 54.90 57.60 57.60 57.60 57.60 BiRKES (7T) 0.57 061 0.66 0.72 0.79
E3 k=1 54.90 57.60 57.60 57.60 57.60
mEET 1,019.03 1,057.33 1,173.09 1,663.52 1,361.45
DEBE RN 35.14 35.18 35.20 35.22 35.25 EEWELR 2022 2023 2024E 2025E 2026E
B 1,076.42 1,052.55 1,052.55 1,052.55 1,052.55 mikgsh
BERR 17.25 10.73 10.73 10.73 10.73 ST oN 6.66% 9.76% 10.11% 10.63% 10.50%
BFKE 2,036.47 2,197.03 2,441.31 2,684.37 290753 BAALE 5.94% 6.07% 9.36% 8.84% 8.82%
Hity (371.57) (171.57) (171.57) (171.57) (171.57) FETFBATEFIE 5.69% 6.02% 9.37% 8.83% 8.82%
BERMEEET 2,793.71 3,123.91 3,368.22 3,611.30 3,834.49 IKFBES
RRFRRIERS T 3,812.74 4,181.24 4,541.30 5,274.83 5,195.94 ESIES 44.85% 41.46% 41.55% 41.67% 41.72%
bl 22.36% 21.60% 21.45% 21.10% 20.78%
ROE 21.82% 20.66% 20.94% 21.24% 21.76%
ROIC -246.15% -284.40%  -1133.11%  1035.50% 413.22%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 601.69 638.16 697.95 759.57 826.53 il 26.73% 25.29% 25.83% 31.54% 26.20%
HrIRHEHE 21.23 20.32 19.90 24.10 27.10 HRRER -106.93% -99.80% -96.08% -93.04% -87.13%
155 # M 0.09 0.16 (62.54) (65.81) (66.65) EnteER 338 3.45 321 2.49 287
KEIRK 0.00 0.00 0.00 0.00 0.00 EREALLER 3.12 3.14 294 225 258
S| (14.09) (111.82) 100.34 202.81 (73.22) Eizgkh
He 6.71 80.60 0.07 0.08 0.08 Il SINESEE 2 353.49 237.37 257.14 257.14 257.14
SEFINSHR 615.62 627.42 755.72 920.74 713.84 FRERE 8.92 10.49 1053 10.59 1061
BAZH 38.77 154.35 246.10 346.10 196.10 SRR 0.74 074 0.75 0.73 0.76
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hits (69.99) (344.48) (492.20) (692.20) (392.20) SRS 0.57 0.61 0.66 0.72 0.79
®R&EEMET (31.23) (190.13) (246.10) (346.10) (196.10) BREENER 0.58 0.60 0.72 0.87 0.68
A 39.20 4596 77.83 287.75 (170.58) BIEE 262 293 317 3.40 361
AR (508.01) 169.61 (453.71) (516.56) (603.43) fE{EHE
Hift 267.64 (523.11) 0.00 0.00 (0.00) HEE 15.83 14.93 13.65 12.54 11.52
EREMER (201.17) (307.54) (375.88) (228.81) (774.01) mER 3.45 3.08 2.86 266 251
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.60 6.06 7.10 6.29 5.76
I & SR 383.22 129.75 133.74 345.83 (256.27) EV/EBIT 7.80 6.21 7.27 6.44 591
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBNMFFIM . ZEEN. IHMERRULT BB IR EN . FERERN
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERRIUREMIREWSER IR M S AR E PN SN —HAIRERRK

&5

EXFEFINERT, RNIEBSAIRSFEARETRRATSMAITINESHHTRS, AR AXEATRMESFERMHR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BE T RERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEH T
b= =0 LiE 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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