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BRER (600976)

WaRfeigic, £\ +HEBRKETTRD

E L

2023 &£ 8 B 15 HAEA T 2023 iR, 2023 £ EFFRTLME U
A 2161 1270, B 17.67%, SLIEAREFE 2.52 27T, EHIEK
34.14%, 2023Q2 BEELIMEIZA 11.48 1275, BIELIEE 24.93%, S
IR EFE 1.53 127, BIECIEE 53.68% &FENEKEEENT T
BIENEFEFRIANEEK . KERIR R EIEIKTE .

R
KA EBIEBR R RS, T kERHE

Bl BHR 5, 2023H1 AT TAARBRSEIIMIN 11.25 127T, RIELIG 24.38%,
TAPNBIENNFEER 2023 F EFFNEHEAREE | IIATERA
FFHEHE | ST OTC FEER4EHN Rx Fr e i I NISEHR T, /g llimsh
SCHIMIA 10.19 1275, BECIEE 11.25%, FAIFUTBIBRIGRILES, 2023H1
NEFNETTSEIEFEL 1.59 27T, BEECIEE 32.60%, 202302 BFE
F A SEHUERELN 1.04 1278, BEEIEK 44%, FAIEGIRESIE,

BORMBETRE, IMRA-RIES

2023 F E¥F, RNEREFREITE, BEXT M, NEFFRmHHEAN,
EXFREESHE, BISEEE KA ESIEE, BegEEmhiE, 2H
EHEER, IEERREYE, FEFRETEIN . oTC REEE
%%i@ﬂ%ﬁﬁﬂ%@%ﬁo 2023H1 4T B BRI SCIIEEE 3.3 248, @it
124< 32.20%,

BRWEEE, FFEEFRIVSKEZE

2023H1, NEIREKES /T 0.93 27T, BB 18.89%, ZFEHRFS, 23Q2
NENGEWEEN 0.49 1278, BILHLIEK 30.25%, AN EFERSRF AT
fEERARMS M. 2023H1 fEERRMSSCILEFINE 2.94 127T, FEECIEE 24.58%,
NEIFEREKRHS 33.54%1%, it RIS RIREE 0.99 1278, #
BXISHEHRIMNETFENMRINETN, BITAASHZTRKAGEERR
etk, KISEEFERREIRRRER .

BTN STFR

ANEENRIGEREIFERD, WaEEHEFEEIERK., RIBAT 2023
FhRIVERTER, 2023-2024 SEENVUITNTRN4ERF 43.36/50.54/58.95 12.7T,
A EHSEFETUN A 5.2/6.34/7.81 127T/ME FEZE 5.09/6.22/7.37 127T, 4
B IN TR .

MR : P mEEPRE; RAEBINE; BEREXE

W EEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 3,278.18 3,640.80 433570 5,054.37 5,894.60
HBRERW) 3348 11.06 19.09 16.58 16.62
EBITDA(E 5 7T) 428.31 538.09 609.85 742.90 864.96
HEE TEFEERTT) 324.74 407.57 508.54 621.96 737.22
HBRERW) 119.73 25.51 24.77 22.30 1853
EPS(7T/BR) 2.12 2.66 332 4.05 481
MR (P/E) 3245 25.86 20.72 16.94 14.29
EE(P/B) 6.75 5.66 484 411 3.48
MHEP/S) 321 2.89 243 2.09 1.79
EV/EBITDA 25.83 11.86 14.89 11.82 9.78

BEBRIR: wind, XKRIESHRFT

IESHARIRS

20235 08 A 16 H
BETFR
Tk EZEY/HE
6 NEER SN (TR )
HENE 68.7 7T
Bir1E 7T
EXxYE
ABREBERABERR) 153.40
B A BREABERR) 152.72
A BRETEERTT) 10,538.48
E A T E(EATT) 10,491.62
BRSR™(n) 12.84
BEERIRERM) 46.44
—FNm=/&EK0T) 84.93/36.46
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BERIR: RIRAUE

EPSES

1 (EREFA-FRAFHRE EEWS
RS, AIEGEISIHERIIRE
WzE ) 2023-03-20

2 (ERER-FREEFIIFEST,
hiEFERLSTMREKRT)
2022-10-24

3 (BEEH-FFRATE SIS
B, *FBFREMELES)
2022-07-20
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ABrEfkEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 298.36 219.33 729.38 1,001.75 1,288.12 N 3,278.18 3,640.80 4,335.70 5,054.37 5,894.60
Jodlvetizsavldl s 518.10 643.61 631.41 862.67 92291 BAlpgA 1,852.46 2,065.30 2,385.50 2,752.97 3,177.63
FRAS TR 82.24 123.23 101.94 162.85 144.39 Bl RN 23.02 24.60 29.30 34.16 39.83
5% 221.73 362.88 253.92 466.39 384.44 R 991.88 1,068.95 1,170.64 1,465.77 1,703.54
it 732.17 955.02 788.15 857.51 858.23 EEEA 132.05 135.98 151.75 176.90 206.31
ahEEAT 1,852.60 2,304.08 2,504.78 3,351.17 3,598.09 MEER 52,61 73.19 71.54 85.92 105.32
KEB R 303.13 294.70 294.70 294.70 294.70 45522 1.92 0.64 1.06 (0.21) (6.99)
EIER= 352.24 37211 371.49 388.00 401.77 B /(ERRERE (6.15) (37.36) (15.48) (19.66) (24.17)
EREIR 16.73 17.19 46.31 75.79 75.47 NRMEZNWER (2.46) (12.11) (86.11) 23.16 13.27
TREF= 43.19 42.29 39.28 36.28 33.28 BRSNS 12567 162.30 130.72 139.56 144.19
Hifty 256.86 406.63 298.46 295.24 300.16 Hitb (258.06) (282.86) 0.00 0.00 0.00
ERMB=ALE 972.13 1,132.92 1,050.25 1,090.01 1,105.39 BEFE 365.24 44217 555.05 681.91 802.24
BrEgit 2,825.60 3,437.66 3,555.03 4,441.18 4,703.48 BASMIN 0.25 0.34 0.26 0.28 0.29
FZHAMERR 45.00 2252 120.00 110.00 100.00 B 455 457 417 443 439
JUAREEISIVENIL S 372.29 611.06 42301 78232 644.91 gz 360.93 437.94 551.14 677.76 798.14
Hit 765.91 817.58 794.52 94255 894.76 s 3551 3244 42,08 56.21 62.09
bzl =y 1,183.20 1,451.16 1,337.53 1,834.87 1,639.66 EFE 325.42 405.50 509.06 621.55 736.06
KHAETR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 0.68 (2.07) 0.52 (0.41) (1.16)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 324.74 407.57 508.54 621.96 737.22
Hith 37.30 36.15 33.23 35.56 34.98 SRS (T) 2.12 2.66 332 4.05 481
e ALt 37.30 36.15 33.23 35.56 34.98
bdi=giy 1,257.35 1,569.82 1,370.77 1,870.43 1,674.64
DEBRIRIN G 7.04 497 5.29 5.04 432 FEMSELLE 2021 2022 2023E 2024E 2025E
B 153.40 153.40 153.40 153.40 153.40 23573
BARRTR 300.46 509.17 509.17 509.17 509.17 Bl 33.48% 11.06% 19.09% 16.58% 16.62%
B 1,132.44 1,215.29 1,531.40 1,918.14 2,376.95 BRI 127.12% 21.06% 25.53% 22.86% 17.65%
Hith (25.08) (14.99) (14.99) (14.99) (14.99) IHEFEAREFIE 119.73% 25.51% 24.77% 22.30% 18.53%
BENEEETT 1,568.25 1,867.83 2,184.27 2,570.75 3,028.84 FFgEH
REFRARR E R T 2,825.60 3,437.66 3,555.03 4,441.18 4,703.48 ESES 43.49% 4327% 44.98% 45.53% 46.09%

e 9.91% 11.19% 11.73% 12.31% 12.51%

ROE 20.80% 21.88% 23.34% 24.24% 24.37%

ROIC 65.63% 78.41% 82.56% 86.58% 90.93%
RNERB/E(EHTT) 2021 2022 2023E 2024E 2025E {&Raeh
&R 325.42 405.50 508.54 621.96 737.22 o 44.50% 45.67% 38.56% 42.12% 35.60%
IR 37.96 48.05 34.50 37.03 39.54 B RIRE -15.95% -10.14% -27.74% -34.50% -39.06%
[ug=E3z] 3.24 481 1.06 (0.21) (6.99) maptLE 152 1.50 1.87 1.83 219
REIRE (125.67) (165.70) (130.72) (139.56) (144.19) RENELER 1.34 1.27 168 157 1.96
EEReTH 238.04 (366.40) 33.69 (38.22) (137.21) f=37- )
HE (219.81) 289.60 (85.59) 22.75 12.10 Joilidl SNk RS 7.31 6.27 6.80 6.77 6.60
FREFEDMETR 259.18 215.87 361.47 503.74 500.47 FRARER 1455 12.46 14.06 14.03 13.86
B 88.61 44.35 6291 77.67 50.58 LEFEER 1.25 1.16 1.24 1.26 1.29
KHAR S 76.16 (8.42) 0.00 0.00 0.00 SRIEE (5T)
Hith (157.27) (179.13) 185.66 (65.36) 15.83 gl 2.12 2.66 332 4.05 481
BREDAS R 7.50 (143.20) 248.57 12.31 66.41 BRESNER 1.69 141 2.36 3.28 3.26
RN 26.34 (19.04) 92.62 (8.61) (2.53) BRER 10.18 12.14 14.20 16.73 19.72
AR (147.76) 65.40 (192.62) (235.07) (277.97) fEEHER
Hith 70.94 (235.80) 0.00 0.00 (0.00) k=S 3245 25.86 20.72 16.94 14.29
FREDASHR (50.48) (189.44) (100.00) (243.68) (280.50) mEER 6.75 5.66 4.84 411 348
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 25.83 11.86 14.89 11.82 9.78
T FE NI 216.20 (116.77) 510.04 272.37 286.38 EV/EBIT 27.52 1261 15.78 12.44 10.25
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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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
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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