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BEEXR1H7 (300680)

EGR+RXASELWIK, 24Q1 ZEFECIHFHD

WERF SR, 24Q1 IR ERERET

2023 FAEELIMEW 18.27 27T, ELEL+59.11%; FEHEFIE 1.47 {27T,

Eltb+94.28%, NBRIBEHE, AF 2023 FEFFK 17.79%, EEL-1.13pct;
2023 FIFFIZRIX 8.14%, [ELL+1.85pct, HAF, EGR Fr M REI R ZWN
5.6 127T, @ tb+97.33%, 5 S EWILLE 30.74% , BF % 23.86%, B EL-0.41pct;
HESEFA RN 8 {27T, B 92.74%, HE2EWLHLE 43.82%, EFIX
12.01%, [EtL-3.5pct, 2304 NEEWIX 6.4 1278, EEL+87.69%/IKLL
+41.55%; 132 FEIX 0.5 127T, BEEKIE 486.50%, REE+97.92%, AR
EhEREREEMNE.

24Q1 NEIEWIX 5.66 127T , [BEL+66.78%/ FREL-11.64% ; AR FiEIX 0.53
{Z7t, EIELKIE 30.18%, IREL+5.86%. MEBRIGENE, AT 24Q1 EFI=FR
iX 18.59%, [EEK-2.26pct/FREL, 1.39pct; 24Q1 1&FZRIX 9.39%, [EEL-2.72pct/
IREL 1.89pct, 24Q1 RNEI=FZEAER ( FAWRERE) & 5.20%, ELH
-1.05pct/ IR L -036pct . HPEEZB/EEEZR/USERAXR D HIX
1.11%/2.94%/1.16%, [EEL-0.13pct/-0.82pct /-0.11pct, & B =X 3.37%,
ELb-1.08pcto

EGR+RASEEWIK, AR PERE

EGR W55, AREIREEHHMINLE THE—IE. R\ . =AE0.
LEMH. FRRG . FRERD. BR. BESEQRER, 52022 F£F
RAFER T2 T4 BYEREFBUEMABYIETNSEIE, X EBO U S57E 2023 £F
NEKREIBE . HIR, BRESHHEEREFERSEFRIZSERNAR
Wi, RNEfERES) EGRHIZMNEFELBESLIE. FFISE. TS,
hZEFER. Fwa%E. DREASFERERIHES, BEELIE DM-i
FEERNHRE, NE5ZTFAEERN EGRIERMTE 2023 FHEEE
AE, HREF WS BEHENNEF R, FagiRSS, /82021
FIRV S BFRNERIRIETHEIRSERKEBIEROEARISS . R
RERIREMNSERERAT. MERERFRAZFPHUSRIEF
BURIR T, 1€ 2023 FEXMINFAT EWENH. RN . FHilznA.
BHE—RIEMHER, FBETXLEMN Terl EREEQSIH. &H
Hio BEIE., K%, BAE., ek, BR. B8, 3. XREEFERH
R, BEMIRZSHHEFE, EGR+RASERVIK, AFmINEKE.

KHREW: AT EETERRE, FE 24-26 F£IFEEF)E AN 2.3/3.2/4.012
7¢ (24-25 FRHMEN 2.86/4.12 {27T ), HEIHEIIN PE A5 17/12/10 13,
#E “IN” FR.

RBSIRR: REFRANTE . BRI IRSIFE LK. ATHILSHER
ARTRER

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1,148.30 1,827.02 2,661.24 364053 431583
HEER () 2351 59.11 4566 36.80 1855
EBITDA(EG7T) 211.29 341.10 41634 536.66 644.91
HESATEFEEATT) 7557 146.82 230.60 316.60 396.89
B ®Y) (22.60) 94.28 57.06 37.29 25.36
EPS(7T/A) 0.33 0.64 1.00 1.37 172
HRE(P/E) 51.69 26.61 16.94 12.34 9.84
mH%EE(P/B) 2.35 2.25 1.96 1.69 145
EEESID) 340 214 147 1.07 091
EV/EBITDA 27.02 13.20 11.11 8.27 7.14

BRSRIR: wind, RKUESHERT

IES RS

20245058 15 H
BRITR
Tk RERETEMS
6 NBEK SEN (TR )
HETME 16.91 75
Birth& 7T
BEEHE
A BRSRAERE) 231.02
B A BREABE TR 173.22
A BRETH{EERTT) 3,906.62
B A BRT{E(B A TT) 2,929.11
BSEF(TT) 7.73
BFERIRE(%) 49.99
—FR&RE/&K((GT) 25.59/11.24
E&
B ST

SAC HIEBTRS: S1110523110005
shaojiang@tfzg.com

EBIT T paxtil

SAC HIEBZRS . S1110520030001
guolili@tfzg.com
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guoyumeng@tfzg.com
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BRSRR: RREE

BxikE

1 (EERH - FR RS 2022 Filk
GUKE, BIF EGR EIRE+ DX EHE )
2023-04-24

2 (FEEREY-FFIRATE Q2 W EEE
AE, BIFHeeRE SIELE+EGR F3K
EBE) 2022-08-31

3 (ERAR-FRAFR S LEFTE
FRER, EBHLEBRCHTIE T RETRELL 4B
90% ) 2022-05-04
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TF SECURITIES
7 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 346.24 380.67 212.90 558.08 573.54 Bl A 1,148.30 1,827.02 2,661.24 3,640.53 4,315.83
R7ITZE R B KT IR 476.03 712.30 1,018.61 1,349.24 1,457.84 [R5 931.00 1,501.99 2,170.68 2,979.28 352237
FRAS KSR 25.16 19.08 44.86 42.90 60.85 BAlie RN 425 7.15 10.11 13.41 15.43
7 313.01 38158 915.03 890.23 1,244.78 HEZEA 13.14 19.01 26.86 35.64 40.98
EHifth 406.55 486.38 485.53 469.33 467.92 BEEEA 49.50 64.11 78.95 104.76 120.47
mENBFEA 1,566.99 1,980.01 2,676.93 3,309.78 3,804.93 &2 51.95 74.10 96.95 128.64 147.93
KHARRAR S 58 10.12 11.79 13.94 15.68 17.53 55 A 21.01 21.74 30.89 37.01 38.89
EIE&F= 560.65 77517 831.92 907.96 962.09 B /S BIREREK (20.07) (25.80) (25.03) (24.28) (23.55)
ERETRE 331.75 310.27 386.89 460.57 503.51 NRMEZTES 0.34 13.50 20.00 20.00 20.00
FRRF= 108.82 105.09 117.30 13256 137.14 BRI ER 443 12.60 12.22 11.85 11.50
Hity 293.92 328.48 311.74 290.17 264.97 Hity 2151 (21.85) 0.00 0.00 (0.00)
E 35k < ia= 1,305.27 1,530.80 1,661.80 1,806.93 1,885.24 ElAE 71.23 160.47 254.00 34935 437.71
BRIt 2,872.25 3,510.81 4,338.73 5,116.70 5,690.17 SRIZON 1.39 6.11 593 5.75 5.58
ZHAMETR 540.04 710.42 980.00 1,078.00 1,185.80 B4 0.50 122 1.19 1.15 1.12
IVARE=Z)S VAN E/ 385.24 632.79 838.47 1,180.84 1,206.57 F 8 2E 7213 165.36 258.74 353.95 44217
Hits 103.27 134.07 150.48 143.36 156.43 FriSHi (0.02) 16.72 25.38 33.68 40.81
mEnaRAaTt 1,028.55 1,477.28 1,968.95 2,402.21 2,548.80 #FE 72.15 148.64 233.36 320.27 401.36
KHIE 117.00 234.20 302.61 332.87 366.16 DERRIRIRE (3.43) 1.81 276 367 447
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 75.57 146.82 230.60 316.60 396.89
Eift 27.32 24.90 24.90 24.90 24.90 SR (7T) 033 0.64 1.00 1.37 1.72
Emenatrat 144.32 259.10 32751 357.77 391.06
mEET 1,173.93 1,736.84 2,296.46 2,759.98 2,939.86
DEIBSIRINGS 39.42 4128 44.04 4772 52.18 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 231.02 231.02 231.02 231.02 231.02 24:N:(7]
BARRR 1,131.34 1,133.83 1,133.83 1,133.83 1,133.83 BN 2351% 59.11% 45.66% 36.80% 18.55%
BEKE 296.47 420.19 650.79 967.39 1,364.28 ZALAE -34.21% 125.27% 58.28% 37.54% 25.29%
Hits 0.07 (52.36) (17.42) (23.23) (31.00) IHEFBLAEEFE -22.60% 94.28% 57.06% 37.29% 25.36%
BER@AT 1,698.33 1,773.97 2,042.27 2,356.72 2,750.31 ERBES
T RS 2,872.25 3,510.81 4,338.73 5,116.70 5,690.17 EF=E 18.92% 17.79% 18.43% 18.16% 18.38%
FER 6.58% 8.04% 8.67% 8.70% 9.20%
ROE 4.56% 8.47% 11.54% 13.71% 14.71%
ROIC 8.64% 9.94% 13.41% 12.87% 15.22%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 72.15 148.64 230.60 316.60 396.89 e 40.87% 49.47% 52.93% 53.94% 51.67%
HrIBHEE 66.99 93.37 98.33 118.16 137.13 BTRIRER 22.65% 37.47% 57.31% 40.46% 39.24%
55 %: R 21.30 24.61 30.89 37.01 38.89 mantbE=R 1.52 1.34 1.36 1.38 1.49
FEIRK (4.43) (12.60) (12.22) (11.85) (11.50) EEDELER 1.22 1.08 0.89 1.01 1.00
EERETH (193.72) (243.25) (639.07) 57.14 (427.53) Eizseh
HE (13.89) 26.64 22.76 2367 24.47 Il dl SINEEEE 3.05 3.07 3.07 3.07 3.07
LE TSR (51.61) 37.41 (268.72) 540.73 158.35 FIRERE 4.15 5.26 4.10 403 4.04
BAXZH 466.65 265.26 243.92 283.13 238.78 PR 0.50 057 0.68 0.77 0.80
KERR 1.38 167 2.15 1.73 1.85 sRigkE (5T)
Eift (1,312.40) (388.31) (487.16) (565.85) (477.94) =1l 033 0.64 1.00 1.37 1.72
B & ENER (844.37) (121.37) (241.10) (280.99) (237.31) BREEUETR -0.22 0.16 -1.16 2.34 0.69
OGS 341.19 292.67 307.10 91.25 102.19 BRRE 7.18 750 8.65 9.99 11.68
G 680.74 (49.95) 34.94 (5.82) (7.77) fH{E =R
EHift 10.97 (33.37) 0.00 0.00 0.00 EES 51.69 26.61 16.94 12.34 9.84
LB AN 1,032.89 209.35 342.04 85.43 94.42 R 2.35 225 1.96 1.69 1.45
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 27.02 13.20 1111 8.27 7.14
I & I HNER 136.92 125.39 (167.77) 345.18 15.46 EV/EBIT 3553 16.73 14.54 10.61 9.07
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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
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T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
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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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