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ELL#E (601000)

MEERE, RS

1-4 BiGERES

2023 F£1-4 B, BLBRMNMAIBLK, HIVAARMEREIRE, 2023
F41, BB 2023 £ PE 2 7.8 f&. REXR 9%, BEAKREKRE
%5173; ¥R ROE 2 10.8%. X34 0.84 {& PB, FE(&fh . ELLE 2022
FRFRERNA 12%, BRAEHEAZE 300 Brt; 2022 F£12 8 31 H
M{EIX 162 127T, MMEFZ/A 68 127T. B BEHAER 24 1278, R
BT 4 F, UeRE8UmE. ERN AR LK, AEREZIEES.

2023 FRASMEREE

2|4 Bk, FBELLBRY 2023 57U PE & 11.2 18, REE6.2%, &FEK
BEKYE; ROE 73 10.8%. MR 1.2 {5 PB, tLAbFREEKF. EL
B PE 922 57%, PB 9EUE 43%, AT HEFFKFE, Frliss
TE, 2023 FELBNMEELLTREEKF.

BOBRSHEHEDBRROF

2023 FFa, WiBOER—FUERZESHE . BIBREBXIIEL
BX. BMNEHEBX, RANELER. T azhSES, BE0#R
RENBOLTFTURHETHE, BOBXELEEIEE . 2022 FELBRY
RENMEF AV SSEBRIBITA TS 20.84 JT/E. ERYEILE 2.07 {Z1E, WNRREK
BIEWNIRF 4 Jo/ME, FILEIEN0 4000 5IE, BBABLEILINAEFE
13.41Z7t, RPIAIELEF 8 $FEEEEIT 30 1Z7T.

FEPBRABRTRERS

B OSERAFRE. 5 8M (2022 F 10 B 31 HEE ) BEEFEH. &=
Bifn, RIS, VSEE. ZREESSHERBREZSEM, JE
FHBELEEEEE EHATH, HRELBAFIFIBIG. 2022 &£
tEBOSYEME 12.77 20E, HAPEBRD SEE 30%, EWLUBKRD S
tt 16%., MIRARESEIE LBIBLRYEILE 2 (2, RERFEEN
ZEBRY 80%, IFABESM 20 ZtERFEFE.

%18 2023Q1 ELLBEME. WA FiEXIEEK, £82023-2024 F
FUNIESFTEE 20.91. 22.56 127t (JRFN 20.84. 22.34 1Z7% ), 5l
A 2025 FFRNAEEFE 24.14 1278, HF “EN” TR,

MBI : IMRIRFET™, B EZIRE NG, BORERERES,
DLLLLBITRE, BORFESRTREA

W EEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 6,074.99 5,619.94 6,544.97 6,973.97 7,299.84
HECER (1) (22.49) (7.49) 16.46 6.55 4.67
EBITDA(E A 7T) 3,424.96 2,978.68 3,529.56 3,762.36 3977.72
HEEATEFNBEERTT) 2,088.78 1,689.67 2,091.20 2,256.31 2413.99
HBRERW) 13.36 (19.11) 23.76 7.90 6.99
EPS(7T/BR) 0.35 0.29 0.35 0.38 0.41
TR (P/E) 11.21 13.85 11.19 10.37 9.70
EE(P/B) 1.26 1.22 1.19 1.15 1.11
TR (P/S) 3.85 417 358 3.36 321
EV/EBITDA 332 3.24 472 4.03 371
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ABrEfkEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 5,296.96 6,775.00 6,999.60 8,572.01 9,033.40 Bl 6,074.99 5,619.94 6,544.97 6,973.97 7,299.84
RIWTEER R R SR 930.52 402,65 1,149.96 504.41 1,227.26 5% 3,628.84 344256 3,682.78 3,863.66 3,985.06
FRAS TR 48.89 65.90 56.90 71.93 60.95 Bl RN 163.81 126.45 147.26 174.35 167.90
5% 105.49 103.52 120.08 114.51 127.45 A 3.20 1.34 156 1.66 1.74
Hift 2,303.49 790.65 821.79 795.42 825.41 EEEA 439.52 382.02 444.90 474.06 496.21
ahEEAT 8,685.36 8,137.72 9,148.33  10,058.27  11,274.47 TR 55.55 4388 52.36 55.79 58.40
KEB R 2,692.26 2,951.80 3,251.80 3,551.80 3,851.80 W55 E (28.39) (49.69) (86.79) (98.11) (110.93)
EIER= 9,182.00 8,861.16 8,622.91 8,260.63 7,827.99 B /fERRERE (117.64) (26.64) (50.00) (50.00) (50.00)
wREIR 679.95 552.64 351.32 250.66 200.33 ARMMEEE 20.56 46.61 0.00 0.00 0.00
TREF= 1,608.39 1,669.44 1,635.45 1,600.80 1,565.48 BRSNS 593.88 500.16 519.90 540.32 548.90
Hifty 895.77 1,162.19 1,156.21 1,148.57 1,139.25 Hitb (1,255.84) (1,058.45) 0.00 0.00 0.00
ERMB=ALE 15,058.36  15,197.22  15017.69  14,812.45  14,584.85 BEFE 2,571.49 2,211.70 2,772.80 2,992.88 3,200.36
BrEgit 23,743.72 23,334.93 24,166.02 24,870.72 25,859.33 BASMIN 23.26 50.50 35.59 36.45 40.84
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 1.95 381 3.65 3.14 353
JUAREEISIVENIL S 1,258.97 1,237.33 1,433.16 1,368.49 1,521.19 gz 2,592.80 2,258.39 2,804.74 3,026.19 3,237.67
Hit 1,703.98 495.02 968.26 978.98 1,022.68 s 44011 44781 556.14 600.05 641.99
bzl =y 2,962.95 1,732.35 2,401.42 2,347.47 2,543.87 EFE 2,152.69 1,810.58 2,248.60 2,426.14 2,595.69
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 63.92 120.91 157.40 169.83 181.70
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 2,088.78 1,689.67 2,091.20 2,256.31 2,413.99
Hith 636.56 654.66 654.66 654.66 654.66 SRS (T) 0.35 0.29 0.35 0.38 0.41
e ALt 636.56 654.66 654.66 654.66 654.66
bdi=giy 3,937.65 2,797.46 3,056.09 3,002.14 3,198.53
DEBRIRIN G 1,258.81 1,364.05 1,411.27 1,462.22 1,516.73 FEMSELLE 2021 2022 2023E 2024E 2025E
B 5,925.93 5,925.93 5,925.93 5,925.93 5,925.93 23573
BERR 3,688.07 3,697.95 3,697.95 3,697.95 3,697.95 Enllg -22.49% -7.49% 16.46% 6.55% 4.67%
B 8,817.54 9,322.02 9,949.38 10,626.27 11,350.47 BRI 9.41% -13.99% 25.37% 7.94% 6.93%
Hith 115.73 227.54 12541 156.22 169.72 JHEFBAREFE 13.36% -19.11% 23.76% 7.90% 6.99%
REEEATT 19,806.07  20,537.48  21,109.93  21,86859  22,660.79 RFIEEH
REFRARR E R T 23,743.72 2333493  24,166.02  24,870.72  25,859.33 ESES 4027% 38.74% 43.73% 44.60% 45.41%
e 34.38% 30.07% 31.95% 32.35% 33.07%
ROE 11.26% 8.81% 10.62% 11.06% 11.42%
ROIC 14.99% 12.73% 17.09% 17.91% 20.39%
RNERB/E(EHTT) 2021 2022 2023E 2024E 2025E {&Raeh
EFE 2,152.69 1,810.58 2,091.20 2,256.31 2,413.99 Tl 16.58% 11.99% 12.65% 12.07% 12.37%
IrIEREE 874.74 73164 743.55 767.59 788.28 BRARE -26.74% -32.98% -33.15% -39.19% -39.86%
[ug=E3z] 3265 26.04 (86.79) (98.11) (110.93) maptLE 2.63 3.80 381 428 4.43
REIRE (593.88) (500.16) (519.90) (540.32) (548.90) RENELER 2.60 3.75 3.76 4.24 438
BnReTH (482.30) (1,085.47) (521.40) 616.15 (549.09) Bistth
HE (63.42) 1,424.61 157.40 169.83 181.70 RIKTR B = 8.10 8.43 8.43 843 8.43
FEFNER 1,920.49 2,407.23 1,864.06 3,171.45 2,175.05 FIREEE 37.56 53.78 58.54 59.46 60.34
BARZH (1,748.00) 578.10 570.00 570.00 570.00 LEFEER 0.25 024 0.28 0.28 0.29
KRR 341.02 259.54 300.00 300.00 300.00 SRIEE (5T)
Hith 1,236.29 45851 (920.10) (899.68) (891.10) gl 035 0.29 0.35 0.38 0.41
BREDAS R (170.68) 1,296.14 (50.10) (29.68) (21.10) BREENER 0.32 0.41 0.31 0.54 0.37
RN (152.98) 49.92 86.79 98.11 110.93 BRER 313 3.24 332 344 3.57
AR (1,980.73) 121.68 (1,676.15) (1,667.48) (1,803.48) fEEHER
Hity 638.63 (2,401.04) 0.00 0.00 0.00 =R 11.21 13.85 11.19 10.37 9.70
FREDASHR (1,495.07)  (2,229.43)  (1,589.35)  (1,569.37)  (1,692.55) i) 1.26 122 1.19 115 111
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 332 3.24 472 4.03 371
T FE NI 254.73 1,473.94 224.60 1,572.41 461.40 EV/EBIT 4.45 4.29 598 5.06 4.63
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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.
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= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
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
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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