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RriEERH ( 603515)

BRENK, DLRER

4. 2023 EATLIMBAN 77.9 1278, BELE+7.22%, |3E0%F)iE 9.2 42
7C, [BEEE+17.85%, H3IEFEIAF%FE 8.5 27T, EEL+34.17%., HHE,
23Q4 NESLWMUIAN 22.812 75, EEE+10.50%, IHENSF)E 2.7127T, B
tb-4.57%, 03EVFREFIE 2.8 27T, EEE+12.98%, 24Q1 AEILIK
A 15.8 1275, EIEE+5.35%, 13&F)E 1.2 127, EEE+23.48%, 103
I3&&FE 1.0 1278, BELE+36.42%, 23 ElESERES 10 BIRAN
2I&F) 8.5 i & ), A INIREAMELI R 6.3127T, MED LI 67.7%,

EHARER, SSMIEMRIK. 2023 FEREABIEHIZINEL 2466 12
TG, B 2022 F£FB 0.1%, EHBEXRTRELT, AGKENEKEE
MmO EER Bt | AKNEET M, 23 FLIMWA 77.9 27T, B
+7.22%, pERRERA . ERISE, AT 23 FLIWMEW 69.6 127T,
Btb+7%, EFRERREH—LTHETIIMH, MIERNSEEN
ok, BEEMNRIZERSRT; SARBFER Y SinENEG SR
RRPR, ES I ERASMERIFTINE; BFRSifistBEEFa.
ZmE, BHE EREETSRER, BNE, ANF 23 FXLWEK 7.4
z7T, FEtb+6%, BIMNRIFE EMEERBKEE, EHOBMN. RET. K
EELAER.

18%5RTh, EEREREZE. WS RAR AT = BT
BKIERE . BABAKE, ENRREESEEFHNARNFEHRS, A5
SMINEFRET B, EREREBFEENTFA .. HFEE | 5Ee
WHERRERERT, A58 2023 FLIMEF = 40.3%, [FLL+4.6pct, 24Q1
ERIZ 38.5%, ELE+1.6pct. FFIm, 2023 FNEHE/E1/ALk/ S H
RSB/ 18.5%/4.1%/5.4%/-1.4%, [REE+2.6/-0.3/+0.3/-0.9pct, 24Q1
E/EEB/MAER/ MWSERAES B A 19.1%/4.9%/53%/-05% , [ L
+1.4/+1.1/-1.7/-0.3pct. LZEFMT, RNBBFKFREFHFLELETI, 23 F
IABRIAR EFIER 11.9%, BEE+1.1pct, 24Q1 IFEHEFIZR 7.6%, FIEL+1.1pcto

BREWN: MEEAEAREBRBREL, KEPFRHEARSTHRERIR,
MASL=RESN, IIEFEMEDTT . AEIETIE LR TLIRIE
TN, ARFRSBRAER, RUIIEERSHE, BEREMERTKE
KEELH . RS, ABDRREE” RABMRSHEETS, TRz
RFENTURBBASERNE RSBER, HREBIEATHHTE
BB, BETESKERKME ., MItA S 24-26 FIFF%FE
10.5/11.8/13.3 1275, IR PE 13x/11x/10x, #E#F “SEN” ¥4,

RERR: FEUTHBFNERRIE; EARM R, T
sXBG; AR RTNER; TSR ; BTl ksl KiK.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 7,269.98 7,794.99 8,652.96 958201  10564.91
) (17.82) 7.22 11.01 10.74 10.26
EBITDA(EG7T) 1,363.73 1,550.91 1,266.03 1,414.96 1574.07
HEBATEFEEATT) 784.11 924.07 1,047.26 1,184.91 1,332.42
B ®Y) (13.59) 17.85 13.33 1314 1245
EPS(7T/A) 1.05 124 140 159 179
HRE(P/E) 17.01 14.43 12.74 11.26 10.01
mH%EE(P/B) 2.20 201 1.94 1.84 175
TEEEP/S) 1.83 1.71 1.54 1.39 1.26
EV/EBITDA 4.75 4.86 6.08 532 459

BRSRIR: wind, RKUESHERT

IES RS

2024 04 B 29 H
BRITR
Tk R AR E/ARARIRE I
6 NBIEK SEN (TR )
HETME 17.87 ¢
Birthi& 7T
BEEHE
A BRSRAERE) 746.43
B A BREABE TR 739.05
A BRETH{EERTT) 13,338.63
B A BRT{E(B A TT) 13,206.75
BSEF(TT) 8.86
B RIERER %) 29.40
—FR&RE/&K((GT) 21.99/13.43
E&
Fhigk pax vl

SAC HIERERS: S1110521050004
sungiana@tfzg.com

v paXonaii

SAC HHIER4RS: S1110517070005
panjian@tfzg.com

= pax vl

SAC HHEBIRS : S1110522070002
zongyan@tfzg.com
BETF
zhaojianing@tfzg.com
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BRSER: RREE

BEXiRE

1 (EREiEeE-ER B SRS FIERE,
BITHUR) 2024-04-24

2 (BEIRRE-=RaTE & T REER
R, FBERFFR@IEI) 2018-10-26
3 (MEmEE-BEXREEREERNRE
RSk, REEEEIRF I
J) 2018-08-24
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TF SECURITIES
It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,574.95 455216 2,423.69 2,614.71 292345 Bl A 7,269.98 7,794.99 8,652.96 9,582.01  10,564.91
N7 ZE R R RIS ER 623.50 641.45 540.68 768.38 674.96 [R5 4,673.07 4,651.33 5114.33 5,629.01 6,178.95
FRAS KSR 19.02 18.37 23.98 2263 28.54 BAlie RN 48.92 59.55 66.10 73.20 80.71
7 529.01 57270 797.35 710.57 944.68 HEZEA 1,152.16 1,440.35 1,624.84 1,822.30 2,025.07
Hity 3,366.98 1,322.29 3,297.20 3,316.42 3,311.23 BEEEA 322.28 318.55 344.96 372.41 395.82
mENBEAT 6,113.47 7,106.96 7,082.90 7,432.71 7,882.86 &2 369.60 420.96 49121 565.65 642.31
KEBRRUIRE 221.51 246.23 246.23 246.23 246.23 45522 (36.76) (110.66) (122.84) (145.61) (160.55)
EE&Er= 800.39 1,363.04 1,447.36 1,666.15 1,791.00 BRI NSAIRMEIRE (59.41) (50.29) (35.00) (35.00) (35.00)
wEIRE 536.83 14.56 277.35 305.09 335.59 NRMEETI S (6.63) (5.45) (5.45) (5.45) (5.45)
FRRF= 360.47 348.38 324.95 300.92 276.88 BRI ER 129.09 63.98 60.00 80.00 100.00
Hity 642.46 775.79 631.37 612.46 597.87 Hity (195.65) (53.44) (50.00) (60.00) (70.00)
EFmahBF=ALt 2,561.66 2,747.99 2,927.26 3,130.83 3,247.57 ElAE 873.32 1,060.12 1,203.90 1,364.61 1,532.14
BRIt 8,695.40 9,877.44  10,01017 1056354  11,130.43 SN2 9N 17.17 23.83 2431 24.79 30.00
ZHAMETR 239.93 153.58 225.16 220.75 216.42 B4 4.19 1.85 1.85 1.85 1.85
IVARE=Z)S VAN E/ 826.01 972.63 1,255.13 1,196.82 1,494.69 F 8 2 & 886.31 1,082.10 1,226.36 1,387.55 1,560.29
Hifth 1,381.47 1,864.26 1,607.94 1,854.27 1,725.23 FriS#i 100.62 151.88 172.13 194.75 219.00
mEhAEAaTt 2,447.41 2,990.47 3,088.23 3,271.83 3,436.33 #FE 785.69 930.22 1,054.23 1,192.80 1,341.29
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 1.58 6.15 6.97 7.89 8.87
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 784.11 924.07 1,047.26 1,184.91 1,332.42
Eift 26.43 76.86 41.99 41.99 41.99 BRI (75) 1.05 124 1.40 1.59 1.79
Emenatrait 26.43 76.86 41.99 41.99 41.99
mEET 2,589.77 3,214.79 3,130.22 3,313.82 3,478.32
DEBRTFNES 44.58 13.75 15.98 18.43 21.09 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 754.21 746.43 746.43 746.43 746.43 24:N:(72]
BARRR 915.03 709.63 709.63 709.63 709.63 BN -17.82% 7.22% 11.01% 10.74% 10.26%
BEKE 4,671.54 5224.01 5559.13 5926.46 6,326.18 EAlFE -14.54% 21.39% 13.56% 13.35% 12.28%
Hits (279.73) (31.17) (151.22) (151.22) (151.22) IHEFBLAEEFE -13.59% 17.85% 13.33% 13.14% 12.45%
BER@AT 6,105.63 6,662.65 6,879.95 7,249.72 7,652.11 ERBES
T RIS 8,695.40 9,877.44  10,010.17 1056354  11,130.43 ESGIES 35.72% 40.33% 40.90% 41.25% 41.51%
FER 10.79% 11.85% 12.10% 12.37% 12.61%
ROE 12.94% 13.90% 15.26% 16.39% 17.46%
ROIC 255.04% 94.46% 76.63% 85.50% 83.10%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 785.69 930.22 1,047.26 1,184.91 1,332.42 BFRIRE 29.78% 32.55% 31.27% 31.37% 31.25%
HrIBHEE 14259 14558 179.96 200.96 217.48 BTRIRER -21.68% -65.93% -31.78% -32.86% -35.22%
552 (32.16) (14.94) (122.84) (145.61) (160.55) mENtLER 2.39 227 2.29 227 2.29
RBIRK (129.09) (63.98) (60.00) (80.00) (100.00) EREILLER 2.19 2.09 2.04 2.05 2.02
EERETH (446.54) 34.58 443.74 40.78 33.97 Eizseh
HE 11358 635.51 1.52 244 342 Il dl SINEEEE 13.57 12.32 14.64 14.64 14.64
LE TSR 434.08 1,666.97 1,489.64 1,203.47 1,326.74 FIRERE 10.64 14.15 12.63 1271 12.77
BAXZH 366.34 13176 538.53 42345 348.79 BB 0.82 0.84 0.87 0.93 097
KEpRAR 14.80 2472 0.00 0.00 000 &R (57T)
Eift 1,015.84 2,530.06  (3,519.73) (754.06) (584.10) =1l 1.05 124 1.40 1.59 1.79
B & ENER 1,396.98 2,686.53  (2,981.20) (330.61) (235.31) BREEUETR 0.58 2.23 2.00 1.61 1.78
A (36.08) 19.25 200.02 141.20 156.22 BEEF 8.12 8.91 9.20 9.69 10.22
BRI (513.27) 35.38 (836.93) (823.03) (938.90) fE{ELER
EHift (62.76) (502.05) 0.00 0.00 0.00 EES 17.01 14.43 12.74 11.26 10.01
&5 EMER (612.11) (447.42) (636.91) (681.84) (782.69) R 2.20 2.01 1.94 1.84 1.75
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 475 4.86 6.08 532 459
I & HEIER 1,218.96 3,906.08  (2,128.47) 191.02 308.74 EV/EBIT 5.26 5.33 7.09 6.20 5.33
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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2 THEATTALFEZAERIE Shld
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= 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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