ATRE | ATRIE

Yo i

. TF SECURITIES

F=M=7 (603439)

2023 Sl ERRIBK, NGHERTREIEE

HH.
2024 £ 4 B 26 H, BN =1 E 2023 FEERES X 2024 F—=1F, 2023

FRELIME WA 16.35 {278, EEL+36.10%; SLIFREFE 2.93 2
7T, [EEE+45.42%; SLHHNAEAREFE 2.46 (27T, [REEHE+26.21%, 2024Q1

WNEISCIEW N 4.22 27T, BLEE+20.93%; 138%F )58 0.56 1275, ELL
+2.03%; HAEVAEHEFNE 0.56 1275, EEL+4.95%,
Vi kEEHSEME, SREFEEHEAR

2023 F, REFEATINTT iz HRE KBTS EHE AT TES,
BETAFFWE oTC FW AR, EFEFAERRENR, H—E0
K OTC RERFF KIE . 2023 FABFIBFF K ERERIE 700 RZK; FEF

RERED 15 5 ; FIEFR F/NEBEZIE 600 KK ; FIBFRE=Lin6

BRR. HELRESH, XBSHERE. REALGE. XAFEET
BN, FR=1EAERENHEHE, HA2FRIHZMT™ REEES,
SR TR HEREAIRE.

STHMBRERREE, A BE

2023 FHIRNEEI IRFIERIF I, @R TEHIZS, FF 2023 F11

BENAHWMANEGFBE , 5 2022 FREERORE EF—EBBIREH
MaRhee, LU my k. =D, BEF. B TEHHZNREIL
FHRFHROZS T @SB I N ERNEINE , 2023 FRKYTNE
), MABRIEWFIFETRT BE IR R0,

BRI M SRE TR
2024Q1 AEN G AR B ADASBEE AT OTC REREY KFE X,

WEBE FFEREIE K, BRENTBRT I WHRERmELEW

FHEE, FE 2024-2025 FEIW W ANEH 1951/2430 {2TTEE A
24.42/28.58 127, 2026 FUWIN TN A9 32.85 127T; 2024-2025 ST B%F]
SEFN AR 3.18/4.17 {ZTTEAEEZE 3.25/4.00 127T, 2026 ST &R E TR A
4641278, HF “EN” FH.

REERR: TIBERKG, BRALFAXKE, = miEstsEFXE, ™ mpE

RIMBS, EIEXE .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,201.32 1,634.98 2,442.30 2,857.99 3,284.74
HEER () 27.94 36.10 49.38 17.02 1493
EBITDA(ET57T) 25963 396.11 46391 544.63 617.80
HEBATEFEEATT) 201.28 292.70 32457 400.32 463.62
B ®Y) 3218 4542 10.89 2334 1581
EPS(TT/B%) 049 071 0.79 0.98 113
THEZR(P/E) 30.36 20.88 1883 15.27 1318
mH%EE(P/B) 493 416 314 2.70 2.32
EEESID) 5.09 3.74 2.50 214 1.86
EV/EBITDA 20.04 19.91 13.74 10.30 9.32

BRSRIR: wind, RKUESHERT

ESHRIRS
20245 05 8 30 H
BETER
T EAGEYIHE |
6 MR FER SEN (4EEF )
EEIE 14.91 7T
Birig 7T
EARHIE
A BRBEEABEFR) 409.86
B A BRIREREFR) 409.07
A BRETH{EERTT) 6,111.05
RBEAKRBEBELTT) 6,099.24
BRFE™(T) 3.76
B IRER %) 39.21
—FRHEE/&ECT) 20.34/11.92
E&
LV SHTIm
SAC HWIEB4RS: $1110521020001
yangsong@tfzg.com
RINES
HM=5 SFIR300
5% 1
-1% 4
- 7% 1
-13% 1
-19%
-25% 1
-31% T T
2023-05 2023-09 2024-01

BRSER: RIREE

GRS i
1 (EM=H-BREEREILRFREL
ZRetl, STHHTREEERRE)
2023-08-07
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ATIRE | ATHF 1) A DAL S5

W4 55 T 2

B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 570.88 571.37 732.69 1,059.88 985.42 Bl A 1,201.32 1,634.98 2,442.30 2,857.99 3,284.74
RIKTER YRR RTUER 378.78 577.36 792.48 810.52 1,031.83 Bl A 339.50 436.31 684.65 794.18 911.00
FRAT KR 6.74 6.47 13.38 10.78 16.45 SNz =5 il 11.05 16.60 23.18 27.12 31.17
= 98.08 175.72 205.06 253.84 256.78 HEZRA 562.62 792.68 1,172.31 1,371.84 1,576.67
Eift 117.59 16255 200.26 167.70 167.81 BIEEA 55.39 86.53 119.67 140.04 157.67
B 1,172.06 1,493.47 1,943.87 2,302.71 245829  WEER 17.86 3061 36.63 40.56 51.56
KERRAUR &R 129.77 0.08 12.08 22.08 27.08 55 A (1.21) (0.81) 12.00 1.40 (0.40)
BIE&r~ 188.15 614.77 598.17 573.94 549.70 BN AIREIRE (10.53) (3.11) (1.00) (1.00) (1.00)
mETRE 4859 0.04 4.67 7.73 10.19 NRMETERER (0.09) 0.00 (0.50) 0.25 (0.13)
TR &= 107.30 235.23 254.25 252.27 239.79 BB RKER 11.05 55.16 1.00 1.00 1.00
Eifth 170.75 576.86 553.99 545.21 541.67 Hitb (9.87) (114.84) 0.00 0.00 0.00
ERF=AI 644.56 1,426.98 1,423.17 1,401.24 1,368.43 BV FiE 22555 335.83 393.36 483.09 556.94
Br=git 1,816.62 2,920.45 3,367.04 3,703.95 3,826.72 FAlSMIN 1.04 137 0.61 0.77 0.95
FIERMER 205.00 255.32 460.78 205.00 253.37 BT 4.03 3.18 3.26 3.49 331
JVARE=Z)SIVANEL SN 178.35 294.70 251.16 463.55 281.49 F 38 =& 22256 334.02 390.71 480.37 554.57
Hits 86.37 280.81 72.80 307.11 162.92 FriSHe 30.62 39.15 46.89 57.64 66.55
R ah afREL 469.72 830.84 784.74 975.66 697.78  HFE 191.94 294.87 343.83 422.72 488.02
KHEAER 0.00 254.15 25415 50.00 50.00 DEIBSIRIRE (9.35) 217 19.25 22.40 24.40
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 201.28 292.70 32457 400.32 463.62
Hift 29.72 117.94 53.39 67.01 79.45 BiRKES (7T) 0.49 071 0.79 0.98 1.13
E3 k=1 29.72 372.09 307.54 117.01 129.45
mEET 578.40 1,211.10 1,092.28 1,092.67 827.22
DEBE RN (0.82) 239.04 328.85 346.77 366.29 FEMSLLE 2022 2023 2024E 2025E 2026E
B 410.86 409.86 409.86 409.86 409.86 |24 N::7a]
BARRIR 229.69 22512 431.15 43115 431.15 ST oN 27.94% 36.10% 49.38% 17.02% 14.93%
BFKE 625.04 876.75 1,136.41 1,456.67 1,827.57 BAALE 25.87% 48.89% 17.13% 22.81% 15.29%
Eift (26.55) (41.43) (31.51) (33.16) (35.37) HEFEAEEFE 32.18% 45.42% 10.89% 23.34% 15.81%
BERMEET 1,238.22 1,709.35 2,274.76 2,611.28 2,999.50 EFIEEH
RRFRRIERS T 1,816.62 2,920.45 3,367.04 3,703.95 3,826.72 EAE 71.74% 73.31% 71.97% 72.21% 72.27%
bl 16.76% 17.90% 13.29% 14.01% 14.11%
ROE 16.25% 19.91% 16.68% 17.68% 17.61%
ROIC 33.25% 36.79% 22.03% 19.29% 27.78%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 191.94 294.87 324.57 400.32 463.62 il 31.84% 41.47% 32.44% 29.50% 21.62%
HrIRHEHE 17.48 37.12 56.55 58.14 59.27 HRRER -29.51% -0.97% -0.11% -30.04% -21.84%
155 # M 5.24 8.96 12.00 1.40 (0.40) EnteER 214 178 248 2.36 3.52
RBIRE (11.05) (55.16) (1.00) (1.00) (1.00) IREELER 1.96 157 222 2.10 3.16
S| 99.02 29.09 (572.90) 422.60 (552.07) Eizgkh
He (9.34) (38.18) 18.75 22.65 24.28 Il SINESEE 2 3.69 342 357 357 357
LE ENER 293.29 276.70 (162.03) 904.11 (6.30) FEREEER 12.87 11.94 12.83 12.46 12.87
BAZH 336.65 717.46 128.15 21.37 12.57 SRR 0.75 0.69 0.78 0.81 0.87
KEIZ R 10.64 (129.69) 12.00 10.00 5.00 SRR (573)
Hift (613.85)  (1,201.55) (201.75) (65.87) (41.32) (=3l 0.49 071 0.79 0.98 1.13
B R EINER (266.56) (613.78) (61.60) (34.50) (23.75) BREAZENER 0.72 0.68 -0.40 221 -0.02
A 6.71 350.16 163.37 (456.23) 55.40 BIEE 3.02 3.59 475 553 6.42
AR (34.68) (20.45) 22158 (86.20) (99.81) fEEHEE
Hift 27.85 792 0.00 0.00 0.00 HEE 30.36 20.88 18.83 15.27 13.18
EREMER 0.12) 337.63 384.95 (542.43) (44.41) mER 493 416 3.14 270 232
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.04 19.91 13.74 10.30 9.32
I & HEINER 26.60 0.55 161.32 327.19 (74.46) EV/EBIT 21.34 21.93 15.65 1153 1031
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SHTImAEA

KREZELHIDELSR.: RINIEGHEIEBS ISR FIOESREESTHI SRRSO E A IERES, FREMKRIRN
PN ER R R T BANHRIGIES R T AN NAETE. BIFAERMOEAMLIFES, 75, BEF5TREF
BRI RN R B EEEKR

—R=H

BRIESENE, MREFIMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
BN (LIFER “RRIES" ). RERNIESSFABEBEN, MELUEAAER . REXESHFREREFRE SRR
AE. FIEMRETERIER. RSMRRIFCHARNIEFNER. REmRARITC.

RRERNERN, NEBMNNEFER, RKESAERAEAKEIAREMAEARKIESHZER . $TE¢=F'E’\J{§,%'\1’>J§E5J§€F
BAVANTEZNERTFRN, ERNIEFNXEESRERERSEEMEEARIE. MREFHES. ERFINHEFRS
%, THRFMAESIZMHENSHMBIEREN . 1ZFER. BUAREEEREAREARNERREEN. MSRRLL
RESFERR, EEARRSFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERNETIRZIFE, FNEREESE
FIRBER. MBSRRFIGFERK, CERFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERRUET BRI EN . SERFRR
TARAEN B ERMATURER . EARE, RNIEBSATRSAHSAMREMHEL . ITERTUA—ERIARKRS .
RXUESHIHEAR . XBARUREMEWATARSAKERRRRNNE . RBARNS TG EMOLSPBEARS AR
HERNRZENA—HAIHIZTFEH/ R ZWR . RKIEFREBLEERRENOREMEREERITERINS . RKIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHERAFA—HAHRRREK.

1Bl

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHIE TS, B NXERTHRMIFIURMR
BiR1T. USMEAMNERT mESTERRS . B, REENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREERZNR, REFBFDBRFRENAREIHEMRENE—SEKIE.

KETERERH
B33l 508 R TR
SN FREARRIN AT UL ER 20%LA |
BiIREHEN 6 NBAW, BEEER b i3 FREBBZANFERT WL ES 10%-20%
BREIGRITR e
R 300 I8 EAT KL 2=} FREA BN AT UL 2R - 10%-10%
SEH FREARRN XTI ES - 10%LA TR
wmF K FRERTT SIS Sl
REARN 6 NEW, BTEER
R T = foo - E’JE‘KEI%IIE IR ik TR A AR -5%-5%
P Ji g
= : BFAT TR T SRR - SH AT
X X E 58153
t= B0 LiE w=II
ItEHABXEEERFLD SEaBOmE=XEX eI OXAtNERERR RYIBfEAX AR 5033 5
B 11 2 B3 SEKNERKE Einh 6 S4B ELEpiAt 71 &
fB%%. 100088 AR 23 E 2301 B fB%% . 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FEIE: (0898)-65365390 €& (8621)-61069806 {EHE. (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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