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FERERELBRMOE, T 3 FEROBTEEK

EORFERRT, FER&EAME, RECRHHIE, HEFEHIZHAE
XEEF, 2023 FF B RAIT A& T Hin0 81 80.58%, ERSAIMN &
MiBi0E1 60.18%, kEMN HBEE, HPzmAn .. EROBEF AL
BEWHIIBRKIZSTING; BEIFRI S AFE AHEREKEE.

FrALSL e RS A INIER B, o mIi e, FERIPIE. =
MBBRETEREEEWILIEEMZE, 2023 FEXTHTALD A
28.5%. 23.6%F0 11.7%. 2021-23 FERFPHIFR FEH BN IIFELEESE,
NBEF EHIRMEAE EFHEE BEE MSEIEK; A T0 @S
MR EEZELENSEES T MSH L.

SHERNEHKD, HHEHREER

L remARRRESSRELREEN, POBHRMEDIFEERE, X
HEEEE O AMRE; HTERERRK, MATUEmE. ERE
DHEEE, RAFERESEBERRREETERR, FHIEEEFRIEHFE
i KA, BYTWRETERN, AESHMTELRE, WML LETE
BEHRBZEERR; B, FEPOBHMXEEEIRAFESLL ‘TR
Bigit, SRR, B’ RiES, WEBEE mER . B Eat
EERFAERENREES, BERAFNE. ERENUIIBRRHR
R, ClwAFEEZE. ‘AR NERERE, FRETEKEHL,

7 R R R 3T M 35 R IR Bl A

AR BAHENEKEENORIPERHBERE, L&Y “BF
“RERR” “NRER" BolFRIK N F e FBo OB M, HiERERMEE
FEMNORPEERE., AN, ABZRLFEFETTEREF. ABRDES.
OFMEIFER . F&iE. EBTR. EBFESESREETREAS FmE,
AFEE WS OB SEMIPIEDOREST O BEES S RIRE R,
2023 FORETFSEAPEFREWRABLIER 47.59%, AE@EEAN
O KR EEE R EM,

HRBRTN, 4&F 8BS TR

RNEEF mmE SN FFRIDEESTi .. FRiMERA = AEY TS
BRE, (1) BAFGNE, BemERAEEND . ERASEHENEIKE)
T, FRUFREEZAFPIAY, AEINEYSIRTmENSHE . (2)
BRIFE. FRIGSEIN, BEIFR. BOKEZMEEFERH, HEPRMH
BFENORFEEE, AMEPREEORIFPENGSHRRSE, G5
FTHBRSFeIHE—SRH .. TS 24-26 FIFEEF)ERS A
1.6/1.9/2.2 1275, EPS 93819 0.93/1.1/1.3 JT/B&%, XKL PE 93819 27/23/19x o

REERR: TERFME; REBMERE; HRNRFFmITA; REK

AEEXEE.

SR RIRS
20245 05 8 27 H
BETER
T ERPIENMPAR
6 MR FER 1B (4EETE )
EEIE 25.09 75
Bir i ig 7T
EARHIE
A BRBEEABEFR) 172.17
B A BRIREREFR) 43.04
A BRETH{EERTT) 4,319.84
B ARKRHEBEATT 1,079.96
BRFE™(T) 8.38
BFERIERER) 26.03
—FRHEE/&ECT) 39.49/17.52
E&
B SHTIm
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
RINES
— BEOR SPF300
-1% A
-9% 1
-17% A
-25% A
-33% 1
-41%
-49% T T
2023-05 2023-09 2024-01

BRSER: RIREE

xRS

1 (BEOERE-FRAHRS REAE
EEhA, ERINESERE ) 2024-05-09
2 (BEOR-ZSRAFEENXREEZR
T, FEREMEMRIY 2023-10-29

3 (BEROR-FFRF FRISE M
HIEKED, EFFmEMNERE)
2023-08-28
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W 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN INEDsp) 1,313.33 1,375.78 1,533.72 1,759.18 2,042.40
) 14.95 476 11.48 14.70 16.10
EBITDA(ET57T) 171.36 172.68 164.69 192.86 216.79
HEEATENEEBTT) 134.61 141.30 159.73 190.09 223.56
HBRE®Y) 13.25 497 13.04 19.01 17.60
EPS(TT/BR) 0.78 0.82 093 1.10 1.30
MHEE(P/E) 32.09 3057 27.05 2273 19.32
m%E(P/B) 7.97 307 2.76 246 218
MHER(P/S) 3.29 314 2.82 246 212
EV/EBITDA 0.00 20.13 16.98 12.98 11.04

BRIEIR: wind, RRXUESHE T
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 268.04 533.60 570.07 889.35 1,010.26 Bl A 1,313.33 1,375.78 1,533.72 1,759.18 2,042.40
N7 ZE R R RIS ER 51.08 45.48 65.50 58.93 86.27 [R5 781.39 768.96 851.21 978.10 1,141.70
FRAS KSR 16.71 8.82 9.80 16.39 14.77 BAlie RN 8.80 9.08 10.12 11.61 13.48
7 197.08 189.18 238.40 186.03 321.47 HEZEA 315.32 386.29 414.10 467.94 541.24
EHifth 129.56 806.56 808.07 807.63 809.80 BEEEA 54.28 66.90 72.08 81.80 94.36
mENBFEA 662.48 1,583.65 1,691.84 1,958.34 2,242.57 &2 40.13 42.73 4755 5278 59.23
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (9.70) (16.85) (30.32) (33.48) (43.58)
EE&Er= 82.64 181.94 166.31 150.69 135.07 BRI NSAIRMEIRE (5.19) (2.89) (4.50) (4.62) (4.30)
ERETRE 85.05 16.43 36.43 56.43 76.43 NRMEZTES 0.10 11.10 0.00 0.00 0.00
FRRF= 15.63 16.18 14.99 13.80 1261 BRI ER 3.06 1.62 498 479 361
Hity 17214 70.65 158.89 133.86 12113 Hity (19.69) (38.61) 0.00 0.00 0.00
E 35k < ia= 355.46 285.20 376.63 354.78 345.24 ElAE 144.83 147.46 169.45 200.59 235.29
BRIt 1,017.94 1,868.85 2,068.47 2,313.12 2,587.81 SRIZON 1.09 13.58 3.79 472 5.80
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 0.17 0.22 1.49 091 0.70
IVARE=Z)S VAN E/ 180.77 150.34 182.63 214.48 252.77 F 8 2E 145.76 160.82 17175 204.40 240.38
Hifth 159.30 188.48 235.17 262.55 278.09 FriS#i 11.14 19.52 12.02 14.31 16.83
mEnaRAaTt 340.07 338.83 417.81 477.03 530.86 #FE 134.61 141.30 159.73 190.09 223.56
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 134.61 141.30 159.73 190.09 223.56
Eift 88.26 68.26 85.01 80.51 77.93 SR (7T) 0.78 0.82 093 1.10 1.30
Emenatrat 88.26 68.26 85.01 80.51 77.93
mEET 475.66 463.58 502.82 557.54 608.79
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 129.13 172.17 172.17 17217 172.17 24:N:(7]
BARRR 214.21 996.98 996.98 996.98 996.98 BN 14.95% 4.76% 11.48% 14.70% 16.10%
BEKE 200.67 238.67 398.39 588.49 812.04 EAlFE 6.42% 1.81% 14.91% 18.38% 17.29%
Hits (1.73) (2.55) (1.90) (2.06) (2.17) IHEFBLAEEFE 13.25% 4.97% 13.04% 19.01% 17.60%
BER@AT 542.28 1,405.27 1,565.65 1,755.58 1,979.02 ERBES
T RS 1,017.94 1,868.85 2,068.47 2,313.12 2,587.81 EF=E 40.50% 44.11% 44.50% 44.40% 44.10%
FER 10.25% 10.27% 10.41% 10.81% 10.95%
ROE 24.82% 10.05% 10.20% 10.83% 11.30%
ROIC -114.54%  -1042.89%  1868.86% 364.74% -288.82%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 134.61 141.30 159.73 190.09 22356 e 46.73% 24.81% 24.31% 24.10% 23.53%
HrIBHEE 10.23 12.53 16.82 16.82 16.82 BTRIRER -49.43% -37.97% -36.41% -50.66% -51.05%
552 (10.69) (6.80) (30.32) (33.48) (43.58) mENtLER 1.71 4.01 4.05 411 422
FEIRK (3.06) (1.62) (4.98) (4.79) (3.61) EEDELER 1.20 353 3.48 3.72 362
EERETH (54.99) 115.23 (120.74) 13255 (99.36) Eizseh
HE 7.40 (109.86) 0.00 0.00 0.00 Il dl SINEEEE 28.71 28.50 27.64 28.28 28.13
LE TSR 83.51 150.78 20.50 301.18 93.83 FIRERE 725 7.12 717 8.29 8.05
BAXZH 73.35 63.75 3.25 2450 2258 PR 1.33 0.95 0.78 0.80 0.83
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift 33.60 (780.33) (18.27) (39.71) (38.97) =1l 0.78 0.82 093 1.10 1.30
B & ENER 106.95 (716.58) (15.02) (15.21) (16.39) BREEUETR 0.49 0.88 0.12 1.75 0.54
OGS 9.66 16.85 30.33 33.47 4358 BRRE 3.15 8.16 9.09 10.20 11.49
BRI (103.62) 824.99 0.65 (0.16) (0.11) fE{ELER
EHift (9.44) (116.49) 0.00 0.00 (0.00) EES 32.09 30.57 27.05 22.73 19.32
LR EIER (103.41) 725.36 30.99 3331 43.47 RS 7.97 3.07 2.76 2.46 218
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 20.13 16.98 12.98 11.04
I & HEIER 87.05 159.56 36.47 319.28 120.91 EV/EBIT 0.00 21.70 1891 14.22 11.97
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3



P
ATRE | ATRF 1) ADUESS

TF SECURITIES

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.
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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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