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KRBMETRERM Q1 Wi, FFIFKRBILSARE

2NE 23Q1 SLHAR%FE 2.48 1275, BEELTE 63.09%
NaElkf 23 F—FR, 23Q1 LIEUW 66.28 1Z27T, EEL+1.49%, SLILF
/%85 2.48 {Z7T, EEL-63.09%, NIEEF)E 2.34 27T, ELEL-64.03%,
2 Q1 KEMETFHERMEZRETM, ~NIFERLLTE. FI1VAS
EKRFE R ERTT, — R EERBRE.

KBMBRLTERZ, IBKEWSIHAEAFTENFBEKS
Na—ZEWANBLCEILIVMESK, FitEEEESRSWNIEKSE,
HANINE AT FEXIG R . ARt XGRS 430/386 JT/ME, B
B-78/-44 7o/, BZE 4 B 21 B, Mit/FARsBX KRN &5 B9 430/406
7C, B BI-50/-30 JT. MIBREFETBREZ, HIITAAXSEHIIF]
ENFEERE. EERFFZENEDAIRE (—8) F 20 £B8R4~%
EIE1RT=, 22 ERNTEBHETTEEEIAE 2.1 {2M/5F, 22 FIEKRBEFIEFS
EbiX 36.6%, 23 FEABITHIER/IBHRLEE 1.3 {2M/2500 B, ELE
+98u/53%, JEKIBIFZ A AFENFBEKS,

BHNRBEHEIRF, “—F—K @M skaTHl

22 FERTERARIEBIRFIR, BERRIMBEEH T, HEMAXIE
M. PREMHTZNMBENERRIIETIE, AREEIIN KEE, &
E 22 FRATBINKRBMEFTRSX 1237 AM/E, BINEIFTEEHES
EEZ, AR SEIIKEIISKIEHIER Oman CementCompany
59.58%AIAAN, IREONEIRISILEI R T, KR/ EF8En 5l
XE 360/261 AW, HXKWRFEKEEWERFNFFRKEDTT,
7 —E—iRT BT, NEBIMBEEEEEMR,

EFIEBLLT®, CFO BLLIERE

23Q1 FEFIZ 20.23%, [ELL-6.11 pct, HABIZRAZ 12.82 %, [EEL+1.26 pct,
HoigE/ 1B/ A/MEERER 562%/599%/0.18%/1.03%, [EELZEED
+0.46/+0.60/+0.06/+0.15pct, LRl TEHE 4.27%, BEL-6.47pct,
CFO 1%%0 3.32 1275, Etb+6.51127T, TafRER 52.36%, @EEL+9.16pct.

BFATER. BEL. BIMKRBUSHKY, 845F “EN” K
AEXRENTRENBERT, B8 BEL. BINSRIKIEISFFREM,
RINBREBETFABPKBEE, HIFAE 2325 FIHFEFERN
34.4/41.8/48.5 {270, £E LWL RBIME, EREIATIEKEBUSEFEE
Bom, #HF “IN” R,

MBEHRR: IKBTERARINE . BN AT EREA kS

WEEEFREE 2021 2022 2023E 2024E 2025E
BN ELTT) 32,464.08 30,470.38  35014.09 3929650  44,055.46
HBER (%) 10.59 (6.14) 14.91 12.23 12.11
EBITDA(E A TT) 9,671.27 7,063.77 8,501.53 9,640.36  10,818.92
FHEE R 5,363.53 2,698.87 3441.87 4184.72 484811
HERER (%) (4.74) (49.68) 27.53 21.58 15.85
EPS(TT/BR) 2.56 1.29 1.64 2.00 2.31
& (P/E) 5.77 11.46 8.98 7.39 6.38
mEE(P/B) 1.16 1.13 1.04 0.93 0.83
MEEP/S) 0.95 1.01 0.88 0.79 0.70
EV/EBITDA 429 5.65 469 3.67 2.99
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BRISRIE: Wind. KXIESHRET BRISRIE: Wind. KXIESHRET
= 1; T EhER
IEERB  ESESR  EhE HEMNE BPS (7T) PB (f%)
({z7c) (75) 2020 2021 2022 2023E 2020 2021 2022 2023E
000877.SZ FUIBEH 726 8.38 10.14 9.10 10.14 1054 0.83 0.92 0.83 0.80
000672.SZ FiEXiR 109 11.25 8.33 10.19 9.28 10.75 1.35 1.10 1.21 1.05
e 1.09 1.01 1.02 0.92
600801.SH HHXTR 309 1475 1124 1275 13.09 14.25 1.31 1.16 1.13 1.04
i BUREE 20230428 WA, [REEFKIRAXRNITNS, EHHRAF BPS A Wind —EFTN .
BRIEIE: Wind. KXIESHRET
BEYIREIEN 2 EHEEIRE R EER 2
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 8,836.44 7,038.34 2,801.13 6,854.91 10,269.76 EN 32,464.08  30,470.38  35014.09  39,296.50  44,055.46
RIWTEER R R SR 1,102.01 192859 802.33 2,684.36 1,224.58 5% 21,392.49 22,481.90 25,332.64 28,031.26 31,199.21
FRAS TR 339.32 353.87 498,52 417.55 592.90 Bl RN 604.61 585.79 644.68 736.95 775.38
7 3,541.95 3,405.12 3,633.91 3,198.29 5,257.89 HEER 1,331.21 1,371.82 1,558.13 1,740.83 1,938.44
Hity 2,307.00 1,724.37 1,854.24 1,864.96 1,933.45 EEEA 1,634.70 1,582.54 1,803.23 2,011.98 2,246.83
mabEEAT 16,126.72  14,450.30 9,590.13  15,020.08  19,278.58 TR 71.40 78.16 89.82 100.80 113.01
KHARR U 523.61 438.89 438.89 438.89 438.89 552 170.26 458.49 451.82 467.13 571.03
Bl 21,326.03 22,720.80 21,921.62 21,062.44 20,143.25 B /fERRERE (62.76) (135.39) (120.78) (107.78) (116.07)
EREIR 4,199.14 6,575.47 9,075.47 11,575.47 14,075.47 NRMEZNWER (4.50) 18.99 0.42 042 0.43
TREF= 7,388.36 15,228.18 14,439.30 13,650.42 12,861.54 BRSNS 2745 17.14 25.00 25.00 25.00
Hifty 2,985.76 4,828.04 3,354.47 3,637.60 3,753.56 Hitb (145.14) (11.63) 0.00 0.00 0.00
ERMBE=AL 36,422.90  49,791.38  49,229.74  50,364.81  51,272.72 BEFE 7,444.36 4,022.57 5,038.42 6,125.18 7,120.92
BrEgit 52,549.62 64,241.68 58,819.87 65,384.89 70,551.29 BASMIN 23.18 40.70 43.05 35.64 39.80
FZHAMERR 642.95 593.42 1,104.78 400.00 200.00 B 94.55 75.18 90.10 86.61 83.96
JUAREEISIVENIL S 7,783.30 9,095.51 7,960.21 11,265.61 10,676.95 gz 7,373.00 3,988.09 4,991.37 6,074.21 7,076.75
Hit 3,439.85 6,254.35 6,249.02 6,033.65 7,234.82 s 1,568.06 964.53 1,207.18 1,469.07 1,711.53
bzl =y 11,866.10 1594327  15314.02  17,699.26  18,111.77 EFE 5,804.94 3,023.55 3,784.19 4,605.15 5,365.22
KHAERR 5,081.92 7,282.09 4,000.00 3,600.00 3,300.00 DRI 441.41 324.69 342.32 420.43 517.10
RIS 3,327.86 4,426.29 3,232.64 3,662.26 3,773.73 HETFEATEHE 5,363.53 2,698.87 3,441.87 4,184.72 4,848.11
Hith 2,048.46 5,070.24 2,752.21 3,290.30 3,704.25 SRS (T) 2.56 1.29 1.64 2.00 2.31
|35 8 =yne 10,458.24 16,778.61 9,984.84 10,552.56 10,777.98
bdi=giy 23,171.78  33,403.50  25,298.86  28,251.82  28,889.75
DEBRIRIN G 2,647.93 3,391.88 3,643.77 397245 4,406.40 FEWSLLE 2021 2022 2023E 2024E 2025E
B 2,096.60 2,096.60 2,096.60 2,096.60 2,096.60 23573
BERR 2,031.15 1,975.89 1,975.89 1,975.89 1,975.89 Enllg 10.59% -6.14% 14.91% 12.23% 12.11%
B 23,517.56 24,121.48 26,654.21 29,925.64 33,994.20 BRI -3.31% -45.96% 25.25% 21.57% 16.26%
Hith (915.40) (747.66) (849.47) (837.51) (811.55) IHEFEAREFIE -4.74% -49.68% 27.53% 21.58% 15.85%
REREEATT 29,377.84  30,838.18  33521.01  37,133.06 4166154 EFIBES
REFRARR E R 52,549.62  64,241.68  58,819.87  65,384.89  70,551.29 ESES 34.10% 26.22% 27.65% 28.67% 29.18%

e 16.52% 8.86% 9.83% 10.65% 11.00%

ROE 20.07% 9.83% 11.52% 12.62% 13.01%

ROIC 26.30% 12.24% 11.47% 12.89% 15.51%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 5,804.94 3,023.55 344187 418472 484811 o 44.10% 52.00% 43.01% 43.21% 40.95%
IR 2,180.08 2,545.29 2,788.06 2,848.06 2,908.06 B RIRE 4.87% 31.42% 23.99% 9.49% 0.53%
W55 H 278.75 412.20 451.82 467.13 571.03 maptLE 127 0.87 0.63 0.85 1.06
REIRE (27.45) (17.14) (25.00) (25.00) (25.00) RENELER 0.99 0.66 0.39 0.67 0.77
EEReTH (582.11) (772.94) (121.33) 1,759.05 (433.27) Eizgth
HE (59.25) (623.26) 342.74 420.85 517.53 Joilidl SNk RS 35.38 20.11 25.64 22.54 2254
FEFNETR 7,594.96 4,567.69 6,878.17 9,654.81 8,386.47 FRARER 11.02 8.77 9.95 11.50 1042
B 7,734.46 10,945.24 6,018.03 3,161.91 3,286.05 LEFEER 0.67 0.52 0.57 0.63 0.65
KHAR S 11.33 (84.73) 0.00 0.00 0.00 SRIEE (5T)
Hith (9,693.86) (6,837.75) (6,961.90) gl 2.56 1.29 1.64 2.00 2.31
BREDIS R (6,794.06)  (8,383.34)  (3,675.83)  (3,675.84)  (3,675.85) BREENER 3.62 218 3.28 460 4.00
RN 2,148.59 6,003.97 (6,338.18) (932.10) (459.03) BRER 12.75 13.09 14.25 15.82 17.77
BRIV R (2,037.39) 112.47 (1,101.37) (993.09) (836.74) =R
Hity (743.45) (4,344.61) 0.00 0.00 0.00 =R 5.77 11.46 8.98 7.39 6.38
FREDASHR (632.25) 1,771.84  (7,439.55)  (1,925.18)  (1,295.77) i) 1.16 113 1.04 0.93 0.83
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.29 5,65 4.69 367 2.99
B FEINE 168.64  (2,043.81)  (4,237.21) 4,053.79 3,414.85 EV/EBIT 5.49 8.68 6.97 521 4.09

BRKIR: RERE, RXUESHTAHR
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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, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BETFHRER
251 WiAE P [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
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IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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