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=FgeR (600989 )

IWWERIALEAE, ARLTIE ER

2023 F—FE, ATLIMAEFE 11.85 12, FEE-32.13%

2023 F—=E, NESEMEW 67.33 12, ELL+3.35%; SLIRIFEHEF5E 11.85
12, [EEE-32.13%, REb+27.46%; NIEEFIE 12.80 2, [EIEE-32.14%, IR
tb+31.7%,

FIHAEXSfE R REREIT, R/ RRBFNE

FRIEF, WReBFIRE. —FE, NERI%. BRBFREED N
18.48 FE/17.73 J5IE, FREL+10%/+13%; St AMEE 2022 £ Q4 91
1019 JT/MERFEZE 2023 £ Q1 941} 906 TT/ME, IREL-11.1%, ERHHEEiL
F; 202301 BOWEIHINHE 8462 JT/ME, IREL+1.1%, RAEETHIHMN1E 8219
To/M, IREL-2.9%; RIEFRAIFELINE, &Z=E3 B 31 H, EHEEFE
BREFK LT 658 To/ME,

FEIETE, ERBAEH: —=ELTEKRES 157.56 AIE, FREL-8%;
FEE Q1 HIHEM 1988 JT/ME, IKEL-3.0%, ERTIHEM 2521 JT/ME,
IREL+0.2%, ERBFIEIFH, RIEHNONE, =3 831 H, EUNE
BEVER=IAT 115 T/,

FrRREHENE, SRKMYOE

=HIERIMBEISHEIRF, 2023 F£3 B, RETIREAESETRY, &
JRIETF 2023 FEERIRFT;

NEEEFEEHFRIEIRAT—HE] 260 5 1E/EEHE IR FIECE 40 HIE/
FENFSBESHIFEZIMBET 2023 &£ 3 B TEIR, fitit 2024 &85,
ek, BFAREEREERBEZIR

NENTRIBAREE 35 B EIREE RITIREHEREIT 800000000 i &
), BEEZSLSH (FRITER) FBE 100 127T, HNBEITERER
FLABRFNEINSEEFIEEIT “260 H/EEFIEIZFBIE 40 H /&
BAZSBaFERmE (—8),

EMEERAEFTIRER, RITNMBNMETFENEERR 20 M25H (R
BENMEER ) AARERZINHI 80%,

BRWNSHE: ZEIATERIRRSSELFA RSN, BFAIFRT
3] 2023/2024/2025 FIFRHEF)E S50 9 90/130/198 {2, 2023 £ 4 B 20
HXIRAY PE 580 11/8/5 13, #E3F “SIN” 4.

RBSIRR: MERRHERRIREANEG; T RHINEXE; REMNEIR
XS .

W EEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 23299.94 2842985 3838030 5392431  78,999.12
HBRERW) 46.29 22.02 35.00 40.50 46.50
EBITDA(E A 7T) 10,137.28 8304.69 13456.65 1870658  27,266.10
HEEATEFNBEERTT) 7,070.43 6,302.50 8,999.48  13,009.37  19,792.40
HBRERW) 52.95 (10.86) 42.79 44.56 52.14
EPS(7T/BR) 0.96 0.86 1.23 1.77 2.70
MR (P/E) 14.55 16.32 11.43 791 5.20
EE(P/B) 335 3.04 248 1.97 1.49
MHEP/S) 442 3.62 2.68 1.91 1.30
EV/EBITDA 12.81 11.65 7.97 5.63 3.77

BEBRIR: wind, XKRIESHRFT

IESHARIRS

202304 B 21 H
BETFR
Tk it T2 ER
6 NEER SN (TR )
HENE 14.03 7T
Bir1E 7T
EXxYE
ARSRABETR) 7,333.36
B A BREABERR) 7,333.36
A BRETEERTT) 102,887.04
B ARTEBRTT) 102,887.04
BRSR™(n) 478
R EREM) 4354
—FNm=/&EK0T) 16.80/11.39
E&
Skt AT
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BERIR: RIRAUE

EPSES

1 (EFEE-ERBEIRE UK,
JEENEEMEBAINER ) 2023-03-18
2 (EFEEE-FEFIRATE21 F H
SR8 78%, NBRFPEMNZR EGAE )
2021-08-10

3 (=FER-ZRAFE—ZEWVEE
kb 110.25%, HMFABERRE RS )
2021-04-19

BSWHIRIEX 2 fFHE R EF IR R EHA



TF SECURITIES

o) .
ATRE | SEST 5.' KMk

A S TR E

ABrEfkEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 1,450.70 2,158.03 7,183.20 6,133.37 6,319.93 N 23,299.94  28,429.85  38,380.30  53,924.31  78,999.12
Jodlvetizsavldl s 3833 70.87 76.56 130.58 172.87 BAlpgA 13,465.74 19,084.29 25,599.66 35,859.67 52,060.42
FRAS TR 30557 298.62 511.83 623.44 1,024.73 Bl RN 35242 41193 556.11 781.34 1,144.66
5% 940.39 1,347.68 172154 2,577.79 3,663.90 A 59.61 71.61 96.67 135.83 198.99
it 596.29 621.40 682.53 699.10 807.87 EEEA 597.76 675.96 912.55 1,282.13 1,878.31
ahEEAT 3,331.29 4,496.61  10,175.66  10,164.28  11,989.31 MEER 132.54 150.85 203.65 286.13 41918
KHARR U 0.00 0.00 0.00 0.00 0.00 552 258.71 233.91 577.23 49556 34938
BB & 23,630.17 26,412.08 35,381.26 46,020.71 58,995.30 B /fERRERE (1.91) (0.05) (0.05) (0.05) (0.05)
wEIR 8,343.83 16,589.45 11,294.72 13,647.36 16,823.68 NRMNETHEE 0.00 0.00 0.00 0.00 0.00
TREF= 4,599.94 4,663.53 4,544.08 4,424.63 4,305.18 i lien (0.04) 0.00 0.00 0.00 0.00
Hifty 4,468.53 5,416.65 5,399.05 5,381.46 5,363.86 Hitb 14.52 81.45 0.00 0.00 (0.00)
ERMB=ALE 41,042.48 5308171  56,619.12  69,474.17  85,488.03 BEFE 8,420.58 7,719.88 10,434.38 1508362  22,948.14
BrEgit 44,373.77 57,578.31 66,794.78 79,638.45 97,477.33 BASMIN 41.43 6.30 0.00 0.00 0.00
FZHAMERR 0.00 0.00 0.00 0.00 74.70 Elohsz 341.29 418.80 0.00 0.00 0.00
JUAREEISIVENIL S 894.20 1,678.02 1,772.36 3,060.89 3,955.93 gz 8,120.71 7,307.39 10,434.38  15,083.62  22,948.14
Hit 6,433.92 9,109.21 10,228.38 13,944.29 16,734.91 s 1,050.29 1,004.88 1,434.90 2,074.24 3,155.74
bzl =y 7,328.12  10,787.23  12,000.74  17,005.18  20,765.54 EFE 7,070.43 6,302.50 8,999.48  13,009.37  19,792.40
KHAER 4,360.75 10,911.60 12,000.00 9,000.00 6,500.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 7,070.43 6,302.50 8,999.48  13,009.37  19,792.40
Hith 1,346.88 1,274.09 1,274.09 1,274.09 1,274.09 SRS (T) 0.96 0.86 1.23 1.77 2.70
e ALt 5707.64  12,185.69  13,274.09  10,274.09 7,774.09
bdi=giy 13,683.80  23,703.68  25274.83  27,279.27  28,539.64
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2021 2022 2023E 2024E 2025E
B 7,333.36 7,333.36 7,333.36 7,333.36 7,333.36 23573
BARRTR 7,267.77 7,267.77 7,267.77 7,267.77 7,267.77 Bl 46.29% 22.02% 35.00% 40.50% 46.50%
B 16,192.63 19,423.51 26,960.88 37,856.67 54,433.46 BRI 52.10% -8.32% 35.16% 44.56% 52.14%
Hith (103.79) (150.00) (42.06) (98.62) (96.89) IHEFEAREFIE 52.95% -10.86% 42.79% 44.56% 52.14%
BEREATT 30,689.96  33,874.63 4151995  52,359.18  68,937.70 RFIEEH
REFRARR E R T 44,373.77  57,578.31  66,794.78  79,63845  97,477.33 ESES 42.21% 32.87% 33.30% 33.50% 34.10%
e 30.35% 22.17% 23.45% 24.13% 25.05%
ROE 23.04% 18.61% 21.68% 24.85% 28.71%
ROIC 26.34% 20.62% 22.55% 29.32% 36.71%
RNERB/E(EHTT) 2021 2022 2023E 2024E 2025E {&Raeh
&R 7,070.43 6,302.50 8,999.48 13,009.37 19,792.40 o 30.84% 41.17% 37.84% 34.25% 29.28%
IR 1,317.62 128.67 2,444.99 3,127.36 3,968.54 B RIRE 19.32% 36.98% 20.69% 12.68% 5.84%
W55 H 313.22 255.94 577.23 495.56 349.38 maptLE 0.42 0.39 0.85 0.60 0.58
REIRE 0.04 0.00 0.00 0.00 0.00 ERENLLEE 0.30 0.27 0.70 0.45 0.40
EEASTH (4,951.61) (3014.59) (153.54) 3,983.59 2,064.79 f=§: 73]
He 2,738.13 2,953.65 0.00 0.00 (0.00) Joilidl SNk RS 799.52 520.67 520.67 520.67 520.67
FREFEDMETR 6,487.82 6,626.18 11,868.16 20,615.88 26,175.11 FRARER 26.72 24.85 25.01 25.08 25.31
B 6,919.46 11,282.54 6,000.00 16,000.00 20,000.00 LEFEER 0.56 0.56 0.62 0.74 0.89
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hifte (12377.10)  (22,459.73)  (12,000.00)  (32,000.00)  (40,000.00) SRk 0.96 0.86 1.23 1.77 270
BREDAS R (5,457.64) (11,177.19)  (6,000.00)  (16,000.00) (20,000.00) BREENER 0.88 0.90 1.62 2.81 357
RN 635.83 7,071.73 511.17 (3,495.56) (2,774.68) BRER 4.18 4.62 5.66 7.14 9.40
BRINEA (2,279.08) (1,070.15) (1,354.17) (2.170.14) (3.213.87) B
Hity (1,087.21) (1,532.48) 0.00 0.00 (0.00) =R 14.55 16.32 11.43 7.91 5.20
FREDASHR (2,730.47) 4,469.10 (843.00)  (5,665.71)  (5,988.55) i) 3.35 3.04 248 1.97 1.49
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.81 11.65 7.97 563 3.77
T FE NI (1,700.29) (81.91) 502516  (1,049.82) 186.56 EV/EBIT 14.72 11.82 9.74 6.76 441

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
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SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
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= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
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t= =0 Lig ]|
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
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