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FHSMER (600060)

RTHEER, BEARETH

i

AN EERE D BFRITERLTR, LRI EREET 7.53 {27 BN TS
LBR 30 jo/BRNE, FRitEIMAET 2511.4 BiR.

RITEFRITRIIIET 459 A (BEE 8 A), BFMIERN 12.27 5/, &
EMEBIT 2909.4 A% ( BIHARETF 398.0 H &+ R[EIN 2511.4 F5A% ),
HENTRBRAN 2.2%, EEZSEFERA 3.57 27T,

L3 B 11 BiEMNE, NEMNEIASREBNT 3.7 1278, s ER K
R 24/25/26/27 F£45°81 1.40/1.54/0.60/0.15 1ZTC

W ERRIEZBIRALL 22 FHEZEL, 24-26 FNGIEKBIMGERAET
35.83%/49.94%/66.41%, fhAEAEKT 22.25%/34.95%/ 49.77%

=y un

WEREZRNBRM, SFKBERNE. &L 2023 FIFE0%FE 20.76 12
TTHEHREBRMESHEE), 24/25/26 FENEEZZBRERS BN
22.8/25.2/27.9 {Z7T, [EEL+9.9%/+10.4%/+11.0%; 24/25/26 Tl EE1Zf
&ES BN 20.5/22.7/25.1 1275, [ELL-1.1%/+10.4%/+11.0%,

ST AXRRBEER, 23 FEERBNHEEWRKESIRE_, RIERES
KEE, 23 ERERBENEEESIRM XK 13.23%, EL+1.17pct; RIE
BEARMNENRE, BERBUASTEMHEE 29.05%, FE+3.43 pctso

RIFOIRRER, #RELATE., PR AHRRE, BREE (BEE
HZERRNERAT ) RATERK. 2#. E=SWPEEKRER 2024
F 3 B 4 BEANBARNRFEENAERD . [it, 85 2022 &,

NEWURT 2023 FEEME DL SDE (2022 FHL 8.4 1278, DLILLHA
50% ),

BHREN: NERERERTURLtINZ—, KEREFEN~RINM
FE5ERE . PBTCAOMNM IS RIS AR BUBE RIS AT BiF R AT 050, TE
M KEN. SinfiBMSWMENRFEENRLREH. S5 m
NEEEREEKS | MEENIFLENE. mAEREFMEERRBINTS
HRVERS. SREmmERnE. ENISSERR AIGC Eftigeh
tns&, ¥Rt 23-25 FPFFFE R 208/247/287 1275, AL
15.6x/13.1x/11.3x, #E “EN” FHK.

RERR: EEBRASNAVNENEER, BERFRUERZHNFER
T ERNIEESITUNIERESR. AERAIROEN; FERISE
BAKRIRER; RTIEFRITRISEMEA R FREA

W EEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 46,801.13 4573812 5338250 59,884.95  66,636.25
HBRERW) 19.04 (2.27) 16.71 1218 11.27
EBITDA(E A 7T) 3,768.88 4527.86 3,025.33 3,474.30 4,005.25
HEEATEFNBEERTT) 1,137.77 1,679.11 2,076.00 247174 2,871.01
HBRERW) (4.83) 4758 23.64 19.06 16.15
EPS(7T/BR) 0.87 1.29 1.59 1.89 2.20
MR (P/E) 28.39 19.23 15.56 13.07 11.25
EE(P/B) 2.01 1.84 1.69 1.55 1.42
MHEP/S) 0.69 0.71 0.60 0.54 0.48
EV/EBITDA 2.58 1.46 8.11 5.04 5.29

BEBRIR: wind, XKRIESHRFT
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EXxYE
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B A BREABERR) 1,289.08
A BRETEERTT) 32,295.62
E A T E(EATT) 31,891.87
BRSR™(n) 14.14
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BrEfRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 4,055.23 3,074.98 1,968.87 9,426.84 6,216.15 179N 46,801.13  45738.12 5338250  59,884.95  66,636.25
R R4 K2 BT ER 9,010.24 8,066.66 11,264.65 10,421.37 13,709.49 BAlpEA 39,428.54 37,402.82 44,408.90 49,716.48 55,194.81
FRATMER 107.34 7221 15378 99.22 181.66 R s =954yl 174.99 219.29 234.88 263.49 29320
=R 5,135.30 4,189.08 6,625.99 5,481.66 7,960.14 HEZA 3,536.27 3,504.32 3,379.84 3,731.65 4,152.35
Hity 9,668.12 13,890.80 11,354.64 11,340.72 11,371.34 EHEERA 654.11 71042 864.80 928.22 999.54
At 27,976.22 2929373  31,367.93  36,769.81  39,438.78 HARZRA 1,851.26 2,079.78 2,322.14 2,545.11 2,765.40
KHIRAUE R 367.25 1,733.34 2,402.52 3,071.70 3,740.87 [ug=E3z] 46.19 (45.27) (26.15) (29.33) (32.64)
Bl 1,447.90 1,324.09 1,025.43 721.99 41855 B /ERREIRE (107.51) (51.35) (70.00) (70.00) (70.00)
wEIE 68.29 4111 40.36 39.60 38.85 AfMEZEIER 46.56 17.97 80.00 20.00 20.00
i 892.12 781.91 588.97 389.90 190.83 BRI 340.53 251.14 420.00 400.00 400.00
Hity 2,506.30 2,584.96 2,326.35 2,152.34 1,978.33 Hith (778.32) (690.92) (300.00) (280.00) (290.00)
T AT 5,281.86 6,465.41 6,383.63 6,375.53 6,367.43 A 1,608.51 2,339.92 2,928.09 3,359.33 3,903.59
BBt 33,261.73 35,759.55 37,751.56 43,145.33 45,806.21 FASMIN 7751 60.97 50.00 50.00 50.00
EHAER 1,134.09 445.04 422.79 401.65 381.57 [ER127 -2 30.75 54.05 40.00 40.00 40.00
A A R A IR 8,926.61 9,661.97 11,185.88 12,153.63 13,757.69 MBS 1,655.26 2,346.84 2,938.09 3,369.33 3,913.59
Hity 3,903.56 4532.84 3,571.82 5,851.44 4,410.65 FriS®e 60.02 195.48 243.86 279.65 324.83
mRA AT 13,964.26  14,639.85  15180.49  18,406.72  18,549.90 EFE 1,595.24 2,151.36 2,694.23 3,089.67 3,588.76
KHAfER 6.50 0.00 0.00 0.00 0.00 DEERIRIRE 457.48 472.26 618.23 617.93 717.75
NS 0.00 0.00 0.00 0.00 0.00 HBEFBATEFE 1,137.77 1,679.11 2,076.00 2,471.74 2,871.01
Hitg 748.95 70371 727.26 727.26 727.26 SR (7T) 0.87 1.29 1.59 1.89 2.20
R RRETT 755.45 703.71 727.26 727.26 727.26
rfREit 15,082.59  15,860.04  15907.76  19,133.98  19,277.17
DEBRRIN G 2,092.75 2,347.96 2,781.68 3,215.19 3,718.73 TEMELER 2021 2022 2023E 2024E 2025E
B 1,308.48 1,307.65 1,305.40 1,305.40 1,305.40 o357
NS 2,425.42 2,514.34 2,514.34 2,514.34 2,514.34 BN 19.04% -2.27% 16.71% 12.18% 11.27%
B 12,610.11 13,957.84 15,414.26 17,148.30 19,162.45 EvAE -1.33% 45.47% 25.14% 14.73% 16.20%
Hit (257.61) (228.28) (171.87) (171.87) (171.87) IHEFBAREFE -4.83% 47.58% 23.64% 19.06% 16.15%
BFRR AT 18,179.14  19,899.52  21,843.80  24,011.36  26,529.04 HFIEES
RFRMRRN ST 33,261.73 3575955  37,751.56  43,145.33  45806.21 E=7ilES 15.75% 18.22% 16.81% 16.98% 17.17%
BRI 2.43% 3.67% 3.89% 4.13% 4.31%
ROE 7.07% 9.57% 10.89% 11.89% 12.59%
ROIC 20.50% 25.66% 41.12% 27.02% 59.21%
AEHEREHTT) 2021 2022 2023E 2024E 2025E {&fxEED
&R 1,595.24 2,151.36 2,076.00 2471.74 2,871.01 RFERERE 45.35% 44.35% 42.14% 44.35% 42.08%
TR 346.35 308.28 273.39 284.30 284.30 BRARE -13.00% -12.81% -6.08% -36.68% -21.17%
45322 25.33 11.05 (26.15) (29.33) (32.64) EIEEER 1.95 193 207 2.00 213
BERK (296.71) (262.76) (420.00) (400.00) (400.00) EEDEEER 1.59 1.66 163 1.70 1.70
EnRETH (2,064.36) 1,779.65 (4,707.79) 5317.81 (5,702.04) EiEgeh
He 1,056.82 1,017.29 698.23 637.93 737.75 Il SNESE =S 5.44 5.36 5.52 5.52 5.52
LETDASR 662.68 5,004.87  (2,106.32) 8,282.46  (2,241.62) FHERER 9.67 9.81 9.87 9.89 9.91
BAX 90.92 1,449.54 257.48 281.04 281.04 DB 1.45 1.33 1.45 1.48 1.50
PSS (27.74) 1,366.09 669.18 669.18 669.18 SmigE (5T)
Hifth 1,666.21 (7,396.60) 682.51 (860.77) (860.77) =3l G 0.87 1.29 159 1.89 2.20
BBRENASHR 1,729.39  (4,580.97) 1,609.17 89.44 89.44 BREENER 051 3.83 -161 6.34 -172
RNEE (642.83) (1,121.44) 140.98 8.19 12.56 BRISE 12.32 13.45 14.60 15.93 17.47
R (385.34) (722.14) (749.94) (922.12) (1,071.08) fh{EH ==
Hith (415.49) 87158 0.00 0.00 0.00 BIEES 28.39 19.23 15.56 13.07 11.25
SRENASHR (1,443.67) (972.00) (608.96) (913.93)  (1,058.52) ER 2.01 1.84 1.69 155 1.42
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 258 1.46 8.11 5.04 5.29
MESBINER 948.40 (548.09)  (1,106.11) 7,457.97  (3,210.69) EV/EBIT 281 1.57 8.92 548 570
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SHTIBFEEA

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

B ETERFEA
251 il 1324 HER
LA FRHARZ N AEIT S 200LA &
BT BiREHEN 6 NE W, BENEER 1 FRERRSINIBITIIEE 10%-20%
) 7R 300 FEEAOBKERIR ®E TRHAR BT I2E - 10%-10%
SEH FRHARR N HEIT I ES - 10% LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ ” *f
—_r\ / = M 72 Y 4! NI =3 e V4 =1 _
8 SR 300 HSERAOTKELIS MR TR STORIE -5h-o%
ggF A FRER T AVIEEEKIE - SULA T
KNUEETT
b= #0 Lig I
ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
HB%m. 100088 A& 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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