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I8 (600900)

PHERRE, BRENNGEKITTERM

=L

NEATD 2023 FFEHRFN 2024 F£—ZFH 2023 FLIF WA 781.1 12 7T,
BILLIE K 13.4%; JARIERE 272.4 27T, BLLIEK 14.8%; 2024 F£—=F
SCIEVV I 156.4 1270, BECIEIE 1.58%; JARIEF)ER 39.7 27T, B
EEIE4< 9.8%.,

NE 2023 FEFEDETRZE:
i), MEPALLHIA 73.66%,

SHREAN+ENESFIEEK, 23 F38 27 ERBELEK 14.8%

2023 F 1 B, NETHREEREMNAEMHE LS, BR7KBEIENSE
71795 B+ E, EFEAKEBEN 71605 FF+E, HGEEKBENA
17.01%,

KBEFHHE, 272023 FFERKEHBHOFN, £EATERFFE
BRI BBUG R IT A B 2762.63 {ZFERY, R EFIENN5.34%, FHATAA,
BIREN QBN BHR)EEE RS2 BN . BRRAESmE, £
TR RRL “BAE— At SEBELELE, 2FELMWEBFRKIRKB
2, BRELSET/KEEEE 1213 ZTREN. Z6E5E, BEATA
&, 2023 £ 10 BARABEBENNE 90 2 FEAT -

4k, 2023 EHFREFNSNEEEMREEMNYERAE K, AFE
HMPSIEIRZR . IRIBABFIRIEE, FREKBERBRAE 23 F5F|
HIRE 14.5 1278, BECRF 75.4%,

Q1 EHBETHBEET, WSHFRIBEEK

2024 £ Q1, ATFRKEBBFIINXBERBERE, AEERFAES
FERRR B Ut R84 527.5 (TR, BHED 5.1%. KBERDHESS
T, 8 a1 WERLIEK 9.8%, BATANFTEREEGIE.

D552 FIERE: 24 & Q1 A EME A 7 28.5 127, RLLIE(EK 2.96 12 7T;
QIR W IS . TESRXNBAT Q1 WERRISKHEIAT 24 & Q1 %
RS EDAE 91270, BEELIRT3.22 1Z27T.

BROOEFHENREE

RIBAE 2023 FEFBELEME, NE) 2023 FHUS LI 0.82 JjT/ik, W
SO E 73.66%, 2022 FEHEAIFEZER 200.92 1275 (XTI RL 235.46
1288 ), BRBRIRAK 24468 {2BR1TE, 2022 FERIEGHNESRSLN
200.92/244.68=0.82 Jo/B%, 523 FESRIUSIESHT —H, ATERHI
RIFHEXRRE.

BAMNSMKE: ERIFKEFREERPOE, BEERAFN, Ft
NE) 2024-2026 FELE S BISLIIFE%F) 5 328.1/358/378.5 127T ( 24/25
FRIE 343.6/366.6 12 ), XTI PE 55579 18.9/17.3/16.4x, #EF “SIN”
TR

KSR R: BERRKARTNEE. BNMEMREED . MERLBRIGHEAK
FRERZE X b

WEBRKAMEAF 082 TART (&

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 5206048 7811157 8831600 9137895 9331417
) (6.44) 50.04 13.06 347 212
EBITDA(EG7T) 4272912 6573060 8010247 8201260 8276227
HEBATEFEEATT) 2130903 2723897 3280846 3579687  37,845.38
B ®Y) (18.89) 27.83 2045 911 5.72
EPS(TT/B%) 0.87 111 1.34 146 1.55
HEE(P/E) 29.11 22.77 1891 17.33 16.39
mH%EE(P/B) 334 308 2.94 2.80 2.66
TEEEP/S) 11.91 794 7.02 6.79 6.65
EV/EBITDA 13.63 1340 11.48 10.64 10.40

BRSRIR: wind, RKUESHERT

IES RS

2024 & 05 B 08 H
BRITR
Tk yN=ENT=y
6 NBEK SEN (TR )
HETME 25.35 7C
Birth& 7T
BEEHE
A BRSRAERE) 24,468.22
B A BREABE TR 24,007.26
A BRETH{EERTT) 620,269.32
B A BRT{E(B A TT) 608,583.95
BSEF(TT) 8.40
BFERIRE(%) 61.89
—FR&RE/&K((GT) 26.30/21.14
E&
ey S

SAC HIERRS: S1110520030001
guolili@tfzg.com

EXFH

zhaoyanga@tfzg.com

BRERA

B £

— K187
13%
8%
3%
-2%
-7
-12%
-17%

IFIR300

-22%
2023-05 2023-09 2024-01

BRSER: RIREE

HXRIRE

1 AKIBH-ATEEHA R NATRE
EFEEMSTIERA? ) 2024-01-10
2 AKIBH-FRAF=ZFERKK
1EE, BRI AR B EEKITERM)
2023-11-03

3 (KT I-FERATFEH KKRE
RIS, Q3 KK ELFIEKATNE
=) 2023-09-03

BSWIRIEX 2 fFRE SR EFIRERHA
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TF SECURITIES
It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 9,302.18 777844 4,415.80 7,310.32 746513 Bl A 52,060.48 7811157  88316.00 91,378.95  93,314.17
N7 ZE R R RIS ER 4,396.62 8,510.34 6,082.77 9,016.46 6,402.54 [R5 2223289 3294255 3484293 3600386  37,213.25
FRAS KSR 65.66 77.01 73.90 82.04 79.13 BAlie RN 1,071.97 1,601.62 1,810.86 1,873.66 1,913.34
7 453.40 586.55 513.39 623.20 551.57 HEZEA 165.18 192.39 264.95 274.14 279.94
Hity 1,084.48 730.84 2,533.22 757.71 2,567.26 BEEEA 1,360.28 1,363.31 1,541.42 1,594.88 1,628.65
mENBFEA 15302.34  17,683.18  13,619.08  17,789.72  17,065.64  WKZEFA 89.66 788.92 44158 456.89 466.57
KHARRAR S 58 67,166.07  71,68428 7620250  80,720.72  85238.94 55 A 409193 1255641 1448134 1275270  11,013.44
EE&Er= 211,350.78  444,899.37 419,788.55 394,739.64  369,741.11 BRI NSAIRMEIRE (278.35) (44.90) (30.00) (30.00) (30.00)
wETE 2,871.37 4,759.85 5,633.87 6,420.48 7,128.43 NRMEZTES (385.33) (162.88) (100.00) (50.00) (40.00)
FRRF= 2220079 2394557 2381685 2368813 2355941 BRI ER 4,600.14 4,750.17 4,892.67 4,966.06 5,040.55
Hits 8,376.94 8,958.94 8,948.27 8,933.56 8,930.23 Hifth (7,823.94)  (9,096.31) 0.00 0.00 0.00
E 35k < ia= 311,965.94 554,248.01 534,390.04 514,502.53 494,598.11 ElAE 26,936.06 3322029  39,695.60  43,308.89  45,769.53
BRIt 327,26829 571,94254 548,009.12 532,292.25 511,663.75 SRIZON 2.08 80.85 37.74 40.22 52.94
ZHAMETR 26,752.36  53,98543 8539495 124,365.66 13583586 B4 624.75 888.16 670.01 727.64 761.94
IVARE=Z)S VAN E/ 942.04 1,336.41 1,218.74 1,781.58 947.39 F 8 2E 26,313.39 3241298  39,063.33  42,62147  45,060.53
Hity 2475517 8853432 6898566  86211.14  66461.15 FRiSH? 4,664.09 4,456.57 5,390.74 5,881.76 6,218.35
mEnaRAaTt 52,449.57 143,856.16 155,599.35 212,358.38  203,244.40 #RE 21,649.30  27,956.40  33,67259  36,739.71  38,842.18
KHEAER 38,617.51 186,690.13 134,284.03  51,286.44  30,000.00 DEBS IR IR 340.26 717.43 864.13 942.84 996.79
RIS 37,62023 2583561 3247825  31,97803  30,097.29 AR FEATEFE 21,309.03  27,23897  32,80846  35796.87  37,845.38
Eift 2,818.10 3,246.89 3,246.89 3,246.89 3,246.89 SR (7T) 0.87 111 134 1.46 1.55
Emenatrat 79,055.84 21577263 170,009.17  86,511.36  63,344.19
mEET 131,514.18 359,643.72 32560852 298,869.74 266,588.59
DEBRTFNES 10,265.86 1096879  11,228.03 1151088  11,809.92 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 2274186 2446822 2446822 2446822 2446822 24:N:(7]
BARRR 57,099.42 6349087 6349087 6349087  63490.87 BN -6.44% 50.04% 13.06% 3.47% 2.12%
BEKE 103,860.67 111,367.53 121,210.07 131,949.13 143,302.75 EAlFE -18.07% 23.33% 19.49% 9.10% 5.68%
ity 1,786.30 2,003.41 2,003.41 2,003.41 2,003.41 HEFEATEFIE -18.89% 27.83% 20.45% 9.11% 5.72%
BER@AT 19575411 212,298.82 222,400.60 233,42251 245,075.16 ERBES
RBMRABES R  327,26829 571,94254 548,009.12 532,292.25 511,663.75 ESGIES 57.29% 57.83% 60.55% 60.60% 60.12%
FER 40.93% 34.87% 37.15% 39.17% 40.56%
ROE 11.49% 13.53% 15.54% 16.13% 16.22%
ROIC 9.34% 13.60% 9.13% 9.47% 10.32%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 21,649.30 2795640  32,80846 3579687  37,845.38 e 40.19% 62.881% 59.42% 56.15% 52.10%
HrIERESH 11,03894 1912067 2586553  25891.01  25919.30 BTRIRER 52.05% 144.50% 133.00% 106.40% 96.51%
552 407818 1276551 1448134 1275270  11,013.44 mantbE=R 0.29 0.12 0.09 0.08 0.08
RBIRK (4,600.14)  (4,750.17)  (4,892.67)  (4,966.06)  (5,040.55)  ELL= 0.28 0.12 0.08 0.08 0.08
EEEAETH (15,141.33) 818335 (18,957.79)  16,536.91  (19,661.95) Eizseh
HE 13,887.78 1,442.95 764.13 892.84 956.79 Il dl SINEEEE 12.75 12.10 12.10 12.10 12.10
LE TSR 30,912.73  64,718.72  50,069.00  86,904.27  51,032.41 FIRERE 112.75 150.22 160.58 160.80 158.86
BAXZH 23,828.65 260,415.72 6,018.22 6,018.22 6,018.22 PR 0.16 017 0.16 0.17 0.18
KHERIR R 6,449.22 4518.22 4,518.22 451822 4518.22 FRiEE (5T)
Hity (34,370.96) (277,739.92) (1156198 (11,54859  (11,514.10) =1l 0.87 1.11 1.34 1.46 1.55
B & ENER (4,093.09) (12,805.99)  (1,025.55)  (1,012.16) (977.66) BREEUETR 1.26 2.65 2.05 355 2.09
RN R 692025 190,817.00 (28,835.29) (57,279.80) (22,710.41) BRRE 7.58 8.23 8.63 9.07 953
BRI (18,440.59) 833492 (23570.81) (25717.80) (27,189.52) fE{ELER
EHift (16,063.58) (253,954.20) 0.00 0.00 0.00 EES 29.11 22.77 18.91 17.33 16.39
&5 EMER (27,583.93) (54,802.28) (52,406.10) (82,997.59) (49,899.93) RS 334 3.08 2.94 2.80 2.66
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.63 13.40 11.48 10.64 10.40
I & HEIER (764.29)  (2,889.55)  (3,362.64) 2,894.52 154.82 EV/EBIT 18.37 18.89 16.95 15.55 15.14
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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