AFRE | FRAIHRS

Yo i

‘ TF SECURITIES

=L (002327)

RiEgod, BRoL

24Q1 I 6.5 {Z2[E1E 5%, IHEEF 1.2 {ZE1E 10%

REKRHBMIR, 2401 WA 6512, BHIEK5.2%, 3REF 1.242, FELE
181K 10.2%; 23 FUIAN 30312, BRI 1.6%, 1T EFE 5.7 12, B
1B 7.0%, Hebh 2304 WA 11 1Z2EHE 0.7%, IFEFF] 2.3 {ZE1E 9%,

23 FREMEDAEEN 5412, HIFEEF] 95%, RIFRSDLLLH.

PDEREEBWN, 23 EATEHWN 1212 52U ELHEI 39% ), B 0.8%:;
WSUIIN 1212 ( 522 40% ), B8 1.4%; PSEBRN 212 (H27%), E
T 4%; EbREWAN 3912, B 11%.

PHEHEER, 23 FETEERAN 712 (5524% ), BF 1%; ZFINEK
AN81Z (52 27%), B 0.4%; BBEWAN 1212 (52 40%), B 5%;
AW 1.6 12 ( 52 5%), B 19%.,

2401 FBFIZFR 54.2%ER; 0.1pct, FFIZR 18.8% [ 0.9pct

23] 24Q1 FEF K 54.2% R 0.1pct; 23 EFEFIZ 55.6%F1E 2.5pct, Hep
EERE B 70.1%E 15 3.6pct, MNBER K 56.2%F)E 3.6pct, BEHE
F=E 48%[E1E 1.7pcts

24Q1 ANEIHPEIZE RE I 0.8pct, FBRHEZERG G 1.2pct; 23 FHIEZ
KEIE 0.2pct, HPHEHEHRGE 0.5pct, BEREXRER 0.3pct, EERM
HENRNE ZRR D, WEERREE 0.1pct, EERKFFEFNEUL
AN,

INE] 24Q1 EF)ZR 18.8%[F 1 0.9pct; 23 FEEFIER 18.9% [E1E 1.6pct o

HE£BUIEEEEE, QBZARGTR

HE23FRK, 2TETH 1494 RIE(AHEIE 24 R ), HFEE /G 484
R ERIE 13 R ), BEEREFEHWA 149 BRI 3.8%; INEERS & 1010
R (ESE 11 R ). ATHFELEFAIECTESESE N, BRAEEHER
hR, BE—FUEUSENBEYE, SEEMAEmE Saig, FE
AER. ATEESRASREDERNSIEERER.

B, 28 23 FEIVERITTFI. FRelH. SRINEBERFRE
HERITHR—NY, ZEELEEERBEHHBBRIIKE, & LA
EM=(ERMIHZEE RNmEIAR .

EERABALEE, LFIRIENEZ

23 FENTHFHEHEWA 12 12, H2WALA 40%, SFEEHRHEHEELLL
25%. WG 39%. EReh 14%, FEHERBIEERERL 11.9%,

BE 23K, NTBHEEALELY 231 ALH, BARLFEAER, R
FEMEERNRMNERNEE, MUBRENE, PR . BELRNETH
RSB K; WEEERE, TREMMKNESRE; BUSRIEE,
BEMSRESRIER.

SR RIRS
20245 05 8 19 H
BETER
T HABRIMIRE R LS
6 MR FER SEN (4EEF )
EEIE 11.08 7T
Bir i ig 7T
EARHIE
A BRBEEABEFR) 836.77
B A BRIREREFR) 486.80
A BRETH{EERTT) 9,271.46
B ARKRHEBEATT 5,393.69
BRFE™(T) 4.76
B IRER %) 18.73
—FRHEE/&ECT) 11.43/7.62
E&
B SHTIm
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
RINES
— EXW SFR300
23% 1
17% A
11% A
5% 4
-1% A
- 7% 1
-13% 1
-19% T T
2023-05 2023-09 2024-01
BRSOE. RS
EP St
1 (LR IPB-=IR FIE W SRS

£, TiHKHIEERER) 2023-10-28
2 (BRB-EREERES FEONE+
SEWAD, SIRERIREBR)
2023-09-28

3 (EX-ZIRAITEQ3 W Ek[EsE, X
REVSEEREEFZNMAR)
2017-10-26

BSWIRIEX 2 fFRE SR EFIRERHA



ATRE | FRATRE

'
1 ADPAUESS

TF SECURITIES

EFRBERTN, #F "IN TR

NAEARRGT=REGERNURTEME, BEMRAIERE, BrELRSE
t%VE“”&hﬁ@mkwéﬁhmﬁim¥ EEARIGHERIER,
AT BN TR (TVEEE, TAITAE] 24-26 A5 /932.4. 35.2,
37.51Z (24-25 Eﬁﬁfﬁﬁ%ﬂﬁ 346, 37.712), AFEFSBIR 6.3, 7.0,
7512 (4E$F 24-25 S5 ), EPS 9809 0.76. 0.84. 0.90 Jo/f&, XILi PE
SBIF9 15, 13, 12x,

REERR: EMRSAIRAKXKE; TinRFXE; miEEhR RN
PEXEE.

55 EUEMIGE 2022 2023 2024E 2025E 2026E
WA (BT TT) 3,079.59 3,029.57 3,236.53 3519.54 3,748.75
TR () (3.14) (1.62) 6.83 8.74 6.51
EBITDA(E57TT) 77098 853.87 808.08 883.00 94045
HEB A EEFEETTT) 533.82 572.10 631.92 702.03 75342
MR (0p) (2.21) 717 10.46 11.10 7.32
EPS(7T/A%) 0.64 0.68 0.76 0.84 0.90
HEREP/E) 17.37 16.21 14.67 1321 1231
MIEE(P/B) 246 2.40 234 2.29 224
HEZERP/9) 301 3.06 2.86 2.63 247
EV/EBITDA 513 6.58 9.13 803 7.70

BEERIR: wind, RRKUESHZFT
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 494.89 389.54 534.82 800.59 671.15 Bl A 3,079.59 3,029.57 3,236.53 3,519.54 3,748.75
RIKTER YRR RTUER 256.22 387.86 233.28 41432 321.08 Bl A 1,444.40 1,344.28 1,446.73 1,569.71 1,668.19
FRAT KR 13.42 21.83 17.45 24.44 20.46 SNz =5 il 31.11 35.68 33.98 35.20 36.74
= 759.73 701.24 872.14 834.42 979.50 HEER 788.74 791.62 844.74 911.56 970.93
Hits 1,347.07 1,479.93 1,369.41 1,432.17 1,403.35 B 124.43 113.27 121.37 131.98 14058
B 2,871.32 2,980.40 3,027.10 3,505.94 339554  WiKZEFA 109.81 107.96 113.28 123.18 13121
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (8.29) (9.85) (19.08) (28.16) (31.17)
EERr= 1,215.52 1,163.40 1,098.08 1,032.77 967.45 B /ASFRREIR% (10.66) (14.64) (9.30) (6.18) (6.17)
mETRE 293 42.00 42.00 42.00 42.00 NRMETERER (79.86) (9.65) 0.00 0.00 0.00
TR &= 98.55 95.83 90.53 85.24 79.95 BB RKER 83.78 35.03 56.02 59.46 63.71
Eifth 484.63 663.23 539.55 562.07 539.94 Hitb (27.34) (52.40) 0.00 0.00 0.00
ERF=AI 1,801.63 1,964.46 1,770.17 1,722.09 1,629.35 BV FiE 623.46 688.25 742.24 829.34 889.82
B git 4,672.94 4,944.86 4,797.27 5,228.02 5,024.89 SN2 ON 24.80 717 2256 28.86 2541
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 281 210 244 238 244
JVARE=Z)SIVANEL SN 322.69 393.40 272.58 449.14 325.64 F 38 =& 645.44 693.32 762.36 855.82 912.79
Hits 436.30 498.39 428.79 583.82 42730 FriSHe 111.62 121.22 130.44 153.79 159.37
W ah afRELt 758.99 891.79 701.37 1,032.95 75295  HFIE 533.82 572.10 631.92 702.03 753.42
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 533.82 572.10 631.92 702.03 753.42
Hift 117.02 148.56 13279 140.67 136.73 BiRKES (7T) 0.64 0.68 0.76 0.84 0.90
E3 k=1 117.02 148.56 132.79 140.67 136.73
mEET 904.13 1,085.71 834.16 1,173.63 889.68
DEERNES 0.00 0.00 0.00 0.00 0.00 FEMSLE 2022 2023 2024E 2025E 2026E
B 827.59 836.76 836.77 836.77 836.77 mikgsh
BERR 4758 83.43 83.43 83.43 83.43 ST oN -3.14% -1.62% 6.83% 8.74% 6.51%
BRI 2,909.79 298331 3,075.82 3,165.33 325114 BAALE -2.83% 10.39% 7.84% 11.74% 7.29%
Hity (16.14) (44.34) (32.91) (31.13) (36.13) FETFBATEFIE -2.21% 7.17% 10.46% 11.10% 7.32%
BERMEEET 3,768.82 3,859.15 3,963.11 4,054.40 4,135.22 IKFBES
RRFRRIERS T 4,672.94 4,944.86 4,797.27 5,228.02 5,024.89 EAE 53.10% 55.63% 55.30% 55.40% 55.50%
bl 17.33% 18.88% 19.52% 19.95% 20.10%
ROE 14.16% 14.82% 15.94% 17.32% 18.22%
ROIC 32.20% 29.92% 30.11% 31.76% 37.82%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 533.82 572.10 631.92 702.03 753.42 il 19.35% 21.96% 17.39% 22.45% 17.71%
HrIRHEHE 109.75 106.82 70.61 70.61 70.61 HRRER -10.68% -7.50% -11.07% -17.33% -13.88%
155 # M (12.73) (6.63) (19.08) (28.16) (31.17) EnteER 3.65 3.18 432 3.39 451
RBIRE (83.78) (35.03) (56.02) (59.46) (63.71) IREELER 268 243 3.07 259 321
S| 174.05 (384.67) (25.39) 101.93 (279.89) Eizgkh
He (11.12) 513.44 0.00 0.00 0.00 Il SINESEE 2 13.56 9.41 10.42 10.87 10.20
SEFINSHR 710.01 766.03 602.03 786.95 449.25 FRERE 392 415 411 412 413
BAZH 24.82 24.83 15.77 (7.88) 3.94 SRR 0.66 0.63 0.66 0.70 073
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (18.64) (329.04) 40.25 67.34 59.77 (=3l 0.64 0.68 0.76 0.84 0.90
8T AR 6.18 (304.20) 56.02 59.46 63.71 BREZUSR 0.85 0.92 0.72 0.94 0.54
IR (1.65) 17.65 15.18 30.11 30.20 BRSR~ 450 461 474 485 4.94
AR (466.62) 16.81 (527.95) (610.75) (672.60) fE{EHE
Hift (144.41) (605.03) 0.00 0.00 (0.00) HEE 17.37 16.21 14.67 13.21 12.31
EREMER (612.67) (570.57) (512.77) (580.63) (642.40) mER 246 2.40 234 2.29 224
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.13 6.58 9.13 8.03 770
I & SR 103.51 (108.75) 145.28 265.77 (129.44) EV/EBIT 5.65 7.19 10.00 8.73 8.33

BRKR: ARRE, RXIESHR AT
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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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