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2l B {1 (603348)

24Q1 WEE1E, BSBRFIBGEREES

24 VESE, BRRFZESES

WNEIRF 2023 FERK, 23 ERELWEW 51.01 1278, REEL-2.45%; 13
Bi%FE 05 275, E-78.77%. NBFIBENE, AT 2023 FEFR
14.97%, [EEE-3.50pct; 2023 FEFIE 0.99%, EIEL-3.55pct, W55,

REXREBESHHWN 49.11270, G2 EWELE 96.28%, EFIZFA 15.22%,
EECR D> 3.41pcte HAR, 2304 ABEEWIA 12.81127T, [ELL-4.47%/3KEL
+1.81%; VAREFIE 0.01127T, EHHASHAE, HKEL-97.95%,

24Q1 ANEIEW 14.8 1275, BEEL+16.33%/FREL+15.50%; I3 &R EIX 0.62
1275, BIELKIE 2344.25%, IREL+8370.78%. MBFIGENE, AT 2401
FEFZRIX 16.63%, BEE+2.31pct/FREL+0.81pct; 24Q1 1EFIZRIX 4.19%, [E
EE+3.99pct/ IREE +4.14pcte 24Q1 N =252% FAER1KX 7.63%, [EEL-1.40pct/
WL -188pct s HPHEZRH/EBER/ MSEBRX S B
1.11%/5.12%/1.41%, EEE-0.09pct/-1.06pct /-0.25pct , FA& EFEERIX 2.50%,
Ekk-0.62pcto

—RUEHERRE, FeEFIRREERA

NERRAEAXBE—ARUE SRR BE R 2~ NEE RHE =
BROTEREEN, 7 2022 ENEEESLWREFFT, &1k 2023 F
FR, NE—AHMUTTRERBE 5%kl E, TEEXFAERAET. Bk
BE BERES. 2024 &, NEENEPHERBHEATIMEE (T
H, BRBRANIZINL Bl BR, THEBAE — KL &L
T RBXIRIR, A8KEAEBETISHNBRTEZMER. HKE
EFITEFK, AEBRIHEE 1100T-4500T KEEHL 75 &. 6000T
[EE541 2 & . 7000T [E85#1 3 &, 9000T [E8#4 4 . FiEr/=gesm, o
BE5ENISRESEN ‘T B ELT 2023 F4ZEHNIEEE
FMER; 2024 F, ATFHHBBEMNLH I . BRI MELE_—T ] &
NRIBZIENER ; BEBRILTH I SRS 5Tk Bk, HAREE
FNREH MER; BRI FEWLEZ T EHHANDEIMER, it 2024
FR BER. AR—HRUESERRENE, =R AFREF Fahl
%17,

HREW . EEAT 202304 F1 2024Q1 WEKE, ATEABF X
E, BIETRARXE 2024 F£FE%FEZE 3.04 27T ( BORIRE 2022/12/12
(ST REREWTIAES, TWE—AUEHZE ) PNA 9.1
27T ), FFEREIRILT 2025-2026 £ IAFEFE 4.72/6.42 1275, HEITH{EX
R 2024-2026PE 79 29/19/14 %, 2 T AR, EXJIRNTEHES
KRG, E4EEF ‘S R,

RBERR: BESRARTE. BN ESFE LK. AT SHERE
AT

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 522957 5,101.49 7,652.23 918268 1056008
HEER () 27.18 (2.45) 50.00 20.00 15.00
EBITDA(ET57T) 984.93 813.17 1,21351 1,540.66 1,843.82
HEBATEFEEATT) 237.58 5043 303.97 472.23 641.52
B ®Y) 144.50 (78.77) 502.73 55.35 35.85
EPS(7T/A) 0.90 0.19 115 179 243
HERZE(P/E) 36.90 17383 28.84 1856 1367
ISR (P/B) 2.88 2.72 2.58 2.24 1.92
EEESID) 1.68 172 115 095 0.83
EV/EBITDA 16.63 14.49 8.90 6.80 561

BRSRIR: wind, RKUESHERT

IES RS

20245058 10 H
BRITR
Tk RERETEMS
6 NBEK 1 (4H5TR)
HETME 332 7T
Birth& 7T
BEEHE
A BRSRAERE) 264.06
B A BREABE TR 264.06
A BRETH{EERTT) 8,766.92
B A BRT{E(B A TT) 8,766.92
BSEF(TT) 12.22
BFERIRE(%) 59.20
—FR&RE/&K((GT) 58.68/20.40
E&
B ST

SAC HHEBYRS: S1110523110005
shaojiang@tfzg.com
AR BEA

guoyumeng@tfzg.com

B £

T MR — IFIR300

33% 1
20% 1
7% 1
-6% 7
-19% 1
-32% 1

-45%
2023-05 2023-09 2024-01

BRSER: RIREE

BXIRE
1 (TRip-BERBER G SERE

W REE, ME—AESERE)
2022-12-12

BSWIRIEX 2 fFRE SR EFIRERHA



TF SECURITIES

Vg
ATRNRE | FRATRS 1) RIS

W4 55 Tl 2

B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 459.49 473.96 612.18 734.61 844.81 Bl A 5,229.57 5,101.49 7,652.23 9,182.68  10,560.08
RIKTER YRR RTUER 1,317.23 1,119.96 242321 1,896.16 3,03227 Bl A 4,263.53 4,337.60 6,236.57 7,437.97 8,553.66
FRAT KR 27.48 24.63 50.29 39.06 63.69 SNz =5 il 23.26 31.86 47.80 57.36 65.96
= 723.33 680.84 1,338.07 1,069.76 1,699.24 HEZRA 74.80 69.51 96.96 108.21 115.73
Eift 24355 260.14 228.44 246.39 251.38 BIEEA 280.82 309.29 405.57 45261 484.07
B 2,771.08 2,559.53 4,652.19 3,985.98 589139  WKZEMA 159.56 145.24 202.61 226.11 241.82
KHEBRRAIG B 0.00 0.00 0.00 0.00 0.00 45522 70.12 87.53 12573 137.01 120.95
BIE&r~ 2,557.63 2,771.31 2,809.30 2.857.29 2,900.29 BN AIREIRE (66.70) (62.33) (57.97) (53.91) (50.14)
"wEITRE 811.15 1,126.72 1,326.72 1,526.72 1,726.72 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 395.13 45317 492.07 527.48 559.39 KBS EE 0.00 (1.25) (1.16) (1.08) (1.01)
Hity 815.66 825.06 734.56 694.88 640.15 Hitg 109.93 89.59 0.00 (0.00) (0.00)
ERF=AI 4,579.57 5,176.26 5,362.66 5,606.38 5,826.56 BV FiE 314.25 94.45 477.87 708.41 926.74
B git 7,350.64 7,735.79  10,014.85 9,592.37  11,717.95 FAlSMIN 0.98 0.88 0.82 0.76 0.71
FIERMER 930.90 820.81 1,522.25 1,406.55 1,254.81 SN2 51.40 15.04 13.99 13.01 12.10
JVARE=Z)SIVANEL SN 1,542.79 1,359.99 2,813.60 2,163.99 3,560.24 F 38 =& 263.83 80.30 464.71 696.17 915.35
Hits 606.85 860.60 903.42 919.05 1,084.35 FriSHe 26.25 29.86 160.74 223.94 273.83
W ah afRELt 3,080.54 3,041.41 5,239.27 4,489.59 5899.40  HFiE 237.58 50.43 303.97 472.23 641.52
KEER 787.76 977.38 1,036.37 850.00 900.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 112,53 117.51 116.86 115.63 116.67 AE FEATEFE 237.58 50.43 303.97 472.23 64152
Hift 226.47 249.29 219.08 23161 233.33 BiRKES (7T) 0.90 0.19 1.15 1.79 243
E3 k=1 1,126.76 1,344.18 1,372.30 1,197.24 1,249.99
mEET 4,304.04 4,511.91 6,611.57 5,686.84 7,149.39
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2022 2023 2024E 2025E 2026E
B 263.53 264.06 264.06 264.06 264.06 23.N::7a]
BARRIR 1,906.62 1,913.39 1,913.39 1,913.39 1,913.39 ST oN 27.18% -2.45% 50.00% 20.00% 15.00%
BRI 919.70 930.60 1,234.57 1,706.80 234831 BALFE 177.39% -69.94% 405.94% 48.24% 30.82%
Eift (43.24) 115.83 (8.74) 21.28 4279 HEFEAEEFE 144.50% -78.77% 502.73% 55.35% 35.85%
BERMEEET 3,046.61 3,223.88 3,403.28 3,905.53 4,568.55 EFIEEH
RRFRRIERS T 7,350.64 7,735.79  10,014.85 9,592.37  11,717.95 EAE 18.47% 14.97% 18.50% 19.00% 19.00%
bl 4.54% 0.99% 3.97% 5.14% 6.07%
ROE 7.80% 1.56% 8.93% 12.09% 14.04%
ROIC 9.60% 2.68% 8.29% 10.54% 13.07%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 237.58 50.43 303.97 472.23 64152 il 58.55% 58.33% 66.02% 59.29% 61.01%
HrIRHEHE 392.93 459.20 493.10 586.60 695.10 HRRER 58.00% 64.71% 73.26% 54.47% 42.64%
W55 #: R 82.35 103.11 12573 137.01 120.95 st 0.87 081 0.89 0.89 1.00
KEIRK 0.00 1.25 1.16 1.08 1.01 EREALLER 0.64 0.59 0.63 0.65 071
S| (341.34) 12155 (309.90) 147.97 (209.33) Eizgkh
HEe 208.88 43.02 0.00 (0.00) (0.00) R TR B = 4.46 419 432 4.25 4.29
SEFINSHR 580.40 778.56 614.05 1,344.89 1,249.24 FRERE 8.45 7.27 7.58 763 763
BAZH 1,077.56 978.05 800.21 857.46 968.29 SRR 0.79 0.68 0.86 0.94 0.99
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (2,050.47)  (1,881.04)  (1,571.03)  (1,729.61)  (1,938.70) (=3l 0.90 0.19 1.15 1.79 243
®R&EEMET (972.91) (902.99) (770.82) (872.14) (970.41) BREENER 2.20 295 233 5.09 473
A 305.73 246.06 41956 (380.33) (190.14) BIEE 11.54 12.21 12.89 14.79 17.30
RN R 90.61 166.37 (124.57) 30.02 21.51 HEKE
Hift (142.76) (291.79) (0.00) (0.00) (0.00) HEE 36.90 173.83 28.84 18.56 13.67
EREMER 253.58 120.64 294.99 (350.31) (168.63) mER 2.88 272 258 224 1.92
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.63 14.49 8.90 6.80 5.61
I & SR (138.94) (3.79) 138.22 122.44 110.19 EV/EBIT 25.44 28.38 15.00 10.98 9.01
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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

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