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R+RESTARE, MRAEBOLE

AERM 2023 FEEIWSGHMBAS
2304 AT 10.15 12, BE 1.9%; FEHEFE 0.6-1.6 12,
23 FREELIMMN 37.212, B8 16%; ARHEFE 3.5-4.5 12,

NENEREREN, 23 FEAREXERD (2022 FEIHR TERME
IRK 5.39127T ); Q4 WANSEHEN, AT R B MR RBEIFLEML .
ML PR FFER T, LIASSERIPETE o FIERNN 1%, B
Flgenrk.

TERE: AB+EERLRN, SHMHIK

HE: 23013 LA 9.112, REtb+11%, NEHELEBUREFRR,
MERISE, Tt 24 FREEBETRERLRI;

RIB. 23Q1-3 SLIUIA 8.6 12, EILL+54%, NENHEAERE. Efk. F
K. FEANEEIEMWFIE, WSERNK, BRI RT e
W, ¥Rt 24 FREERSIEK,

ZHFE: REHEEEE, HARBERA

23Q1-3 SLIUIAN 7.3 12, ELb+20%, AEHEHEEZEBRELETHR, LR
SNMERTIFINREATERE, BRUIRETAER; #E 2303 KRATEHE
BEE 3.3w RFK, 24 FHHHIEEH TR

SFAERAEE, BEnKEEERA . ARRHERAILZ, s
758, S18E HOMAG FEFF—RESEHIERIWE(F, SHEEzELR
KE, AIRE. SPREFAREEIRL. Balt. ST —IRRISSHA
&, MZRENERRRREY, BREEMERWEEN~RE
ER, BAEFERRER,

EEEATN, #F SN TR

ANTMNZTTET, FELER ., EHRERERRROMEE .. RIEAT
2023 FEERBWETRAL, b 2024 FEMHFFBTREZNE, AR
SEIRERREHEER, ATt 23-25 SFIFRHEFFD B 3.9/4.9/5.8 {Z7T( B
B 579 3.9/5.0/6.0 {Z7T ), PE 535179 13X/10X/9X.

REEIRR: RN ; RERMEENKG; REREARIEAKG; 17

WHEEMEE; WERSHNAMTNEER, BERVSEHRBLUAATRER
ERE,

WS EUEFH{E 2021 2022 2023E 2024E 2025E
EWKN(ERTT) 3,157.31 3,208.92 3,720.00 432593 4,987.80
IR (%) 4.84 1.63 15.93 16.29 15.30
EBITDA(E A 7T) 615.63 466.44 577.13 720.77 808.88
HEBAEEFIEBERTT) 256.90 (298.51) 39251 489.54 584.95
HBER () (39.67) (216.20) 231.49 24.72 19.49
EPS(TT/B%) 1.45 (1.68) 222 2.76 3.30
TR (P/E) 19.82 (17.06) 12.97 10.40 8.70
HIEE(P/B) 2.76 3.60 272 2.16 1.73
MR P/S) 161 1.59 1.37 1.18 1.02
EV/EBITDA 10.27 16.84 9.16 466 4.96

BRRIE: wind, RXIESEHTER

IESHARIRS

2024 01 B 27 H
BETFR
Tk BT HE/RERR
6 NEER SN (TR )
HENE 28.74 7T
Bir1E 7T
EXxYE
ABREBERABERR) 177.17
B A BREABERR) 177.17
AREHEBEETT) 5,091.94
E A T E(EATT) 5,091.94
BRSR™(n) 791
R EREM) 66.63
—FNm=/&EK0T) 74.80/26.37
E&
P AT

SAC FLERYRS: 1110518070004
sunhaiyang@tfzg.com
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zhangtong@tfzg.com
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BRRIR: RIFHUE

2023-05 2023-09

EPSES

1 CGIWRRR- =R =FQ3 KA,
SIRERRER) 2023-10-25

2 CTIRNIR -3 5IR i R Ry
3K, FRSRIFLEIEE) 2023-08-25

3 (TIWBUR- A =i REFRIA
BEZXREEM) 2023-08-03
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ABrEfkEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 996.89 1,111.94 275.65 2,314.93 1,642.96 N 3,157.31 3,208.92 3,720.00 4,325.93 4,987.80
RIWTEER R R SR 1,195.37 824.58 1,782.39 1,293.40 2,100.44 5% 2,238.64 2,443.44 2,694.59 3,102.56 3,596.20
FRAS TR 20.67 12.60 46.54 13.22 52.50 Bl RN 2043 22.00 24.60 28.76 3345
7 476.35 455.99 586.53 613.24 771.50 HEER 263.63 300.82 31248 35213 40451
Hift 256.76 232.16 239.89 33288 282.49 EEEA 99.15 93.97 91.14 88.25 99.76
ahEEAT 2,946.04 2,637.26 2,931.00 4,567.66 4,849.89 MEER 121.27 12352 134.29 146.22 157.12
KEB R 0.00 0.00 0.00 0.00 0.00 45522 6.75 11.49 10.67 6.61 (3.94)
EIER= 1,020.87 1,345.74 1,227.13 1,108.52 989.91 B /(ERRERE (142.80) (559.70) (27.34) (24.02) (13.78)
wREIR 272.20 38.89 88.89 138.89 188.89 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TR F= 262.98 257.77 246.61 235.46 224.30 BEREWER (27.17) (18.06) (22.87) (22.70) (21.21)
Hity 122.31 132.27 114.78 12312 123.39 Hits 292.29 1,067.53 0.00 0.00 0.00
ERFE=A T 1,678.37 1,774.67 1,677.41 1,605.99 1,526.49 BEFE 285.10 (276.08) 402.01 554.69 665.72
BrEgit 4,676.87 4,465.93 4,608.42 6,173.65 6,376.38 BASMIN 2.51 2.09 1.98 219 2.09
FZHAMERR 82.01 0.00 60.00 60.00 60.00 B 1.62 485 3.09 3.19 3.71
JARE==YSAARILEN 1,089.56 1,303.25 1,281.31 1,740.70 1,750.60 FliEsE 285.99 (278.84) 400.89 553.70 664.09
Hith 516.62 47260 638.03 1,126.57 75391 s 27.39 27.44 0.00 55.37 66.41
RapmEST 1,688.19 1,775.86 1,979.34 2,927.27 2,564.52 EFE 258.60 (306.28) 400.89 498.33 597.68
KHAETR 80.64 73.44 58.75 47.00 37.60 DEARIRIRE 1.70 (7.78) 8.38 8.78 12.74
RI{F RS 549.38 574.91 374.76 499.68 483.12 B TFEATEFE 256.90 (298.51) 392,51 489.54 584.95
Hity 256.57 275.89 260.38 264.28 266.85 gk (7T) 145 (1.68) 222 276 3.30
e ALt 886.59 924.24 693.89 810.96 787.57
bdi=giy 2,770.84 2,994.83 2,673.23 3,738.23 3,352.08
DEBRIRIN G 64.21 56.44 64.82 7361 86.34 FEMSELLE 2021 2022 2023E 2024E 2025E
B 105.07 136.59 177.17 177.17 177.17 23573
BARRTR 519.46 487.97 487.97 487.97 487.97 Bl 4.84% 1.63% 15.93% 16.29% 15.30%
B 1,191.76 815.51 1,208.01 1,697.56 2,282.50 BRI -45.00% -196.84% -24561% -37.98% 20.02%
Hith 25.52 (25.40) (2.79) (0.89) (9.70) IHEFEAREFIE -39.67% -216.20% 231.49% 24.72% 19.49%
BENEEETT 1,906.02 1,471.10 1,935.18 2,435.41 3,024.29 FFgEH
REFRARR E R T 4,676.87 4,465.93 4,608.42 6,173.65 6,376.38 ESES 29.10% 23.85% 27.56% 28.28% 27.90%
e 8.14% -9.30% 10.55% 11.32% 11.73%
ROE 13.95% -21.10% 20.99% 20.73% 19.91%
ROIC 21.59% -18.91% 46.61% 24.47% 94.70%
RNERB/E(EHTT) 2021 2022 2023E 2024E 2025E {&Raeh
&R 258.60 (306.28) 39251 489.54 584.95 o 59.25% 67.06% 58.01% 60.55% 52.57%
IR 94.65 115.56 129.77 129.77 129.77 B RIRE -12.95% -30.82% 12.63% -69.12% -34.45%
[ug=E3z] 13.12 2271 10.67 6.61 (3.94) maptLE 1.59 1.30 1.48 1.56 1.89
REIRE 27.17 18.06 22.87 22.70 2121 ERENLLEE 1.34 1.08 118 1.35 1.59
BnReTH (733.37) 104.42 (1,241.60) 1,347.70 (1,310.28) ERREH
He 321.97 568.45 8.38 8.78 12.74 RIKTR B = 2.49 3.18 285 2.81 2.94
FETEHME T (17.86) 522.93 (677.40) 2,005.11 (565.56) FrREER 7.20 6.88 7.14 721 7.20
B 402.64 182.59 65.51 46.10 47.43 LEFEER 0.74 0.70 0.82 0.80 0.79
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (786.41) (406.61) (138.39) (118.80) (118.64) gl 145 -1.68 222 2.76 3.30
BREDAS R (383.77) (224.01) (72.87) (72.70) (71.21) BREENER -0.10 2.95 -3.82 11.32 -3.19
RN 596.85 (102.99) (149.21) 104.97 (26.40) BRER 10.40 7.98 10.56 13.33 16.58
AR (145.74) (321.47) 63.19 1.90 (8.80) fEEHER
Hith 321.87 170.83 0.00 (0.00) (0.00) HE=R 19.82 -17.06 12.97 10.40 8.70
FREDASHR 772.98 (253.64) (86.01) 106.87 (35.20) mEER 2.76 3.60 2.72 2.16 173
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.27 16.84 9.16 4.66 4.96
T FE NI 37135 45.28 (836.28) 2,039.27 (671.97) EV/EBIT 12.14 22.39 11.82 5.68 591
BRKRR: KBNS, RNIESHRAT
BEVIIZIEN Z EREBIRER R ERA 2
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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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