AFIRSE | ERAPE

Yo x i

‘ TF SECURITIES

K&Ea# (000661 )

REEYEANE"RHBRE, Q2 WHREEIIRIER

E L

4817 H, A8k 2023 F—=R, F—=EXLIW=WIGA 27.78 {Z7T,
EILL iR 6.63%; I38%7F)5E 8.57 {275, BELTEE 24.71%; 0AEVFREF]
iE 8.54 {Z27T, EIELTBE 23.93%.,

R
BREMIEER, ESRFEANATFEFEIXRSEIEK

FE—FEFNTESEHWSTIN 23.53 1275, BIEE TR 11.14%, SEIF
£%F)iE 8.95 1275, BEELTREE 25.73%, FERKEFTZA N 2022 5F 3 B AR
WEMAHERSRLET 6 NB2F-m, EANHEERR. HAERLTEER
YT, TRk 2022 EE—ZEREXWEEHRSRE, 2023 £2 BFE
NARELERELEE, HEEZRSHAEZRNYIEESY, BREHE—
ZEWETB. 4 BIENABFRETRIFREE, BEATHISIHEHRTHE
EXeE, FISREEK . FTAEEREWIZIRA 1.79 27T, BEHEK
30.21%, SLIVFR%F)E 1838.10 BT, FEUIEE 6.15%, FrmmikEEE
m eI EETRH, WESRTREIBis; FABIREZ LI 1.65 127T,
SCHFEHEF)E 0.09 {27T; FATBHMEFLIKA 0.71 {Z7T, LT
&1%F5E 0.01 27T,

REIMATARRN, REEHHTREE

F—Z=ENTHEBEBERIX 30.28%, FEELTE 1.53pcts; SEZEARIX
6.73%, EEC/NEIRFE 0.92pcts; HAZERZEIX 12.06%, REELKRIGREF
4.18pcts, FERTEHBUABHALIRNIEINFE . ABMAHAELNE,
BFEFARMISE, ABREATE, EHESYERTFTRMEHE; &
EEML, INFE—RIEMSTFEL2ERE. RKEEA. BF. 15
RBEEEX"mm, R mAS; ERARDWSH, EEESIEREE
EHENFREL, IRKMERKBREX=RTE.

HEMREROWS, MIRFELREESD

4 B 18 HREAM ( XRTFHEKESHBEHFTRBIRIILT] 100%%
NEXKZZHNE ), FRIZAE 5 B 8 HRRAASHITHRIN . STkt
PUSREE, NIEREEMESRBERNMSTm, EHEmifR
S|8t, 1geRisEiREREN, WERBRASE _FEIDKRBR.

BRI, RMOMWITAS 2023-2025 FE W W NS 8 152.08
/174.01/201.16 1275, VA% FES B 51.66/61.42/71.61 127, #EiF “SC
N K.

RBERZ: TWBRTWXG . BENA AT~ mEENAFIEm. ™= mift
Y& ST G

W EEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 10,746.72 1262719 1520817  17,401.32  20,116.43
HBRERW) 25.30 17.50 20.44 14.42 15.60
EBITDA(E A 7T) 5,939.09 6,793.57 7,291.24 8,256.68 9,542.33
HEE TEFEERTT) 3,757.47 414011 5,166.38 6,141.74 7,160.71
HBRERW) 23.33 10.18 24.79 18.88 16.59
EPS(7T/BR) 9.28 10.23 12.77 15.18 17.69
MR (P/E) 17.23 15.64 12.53 10.54 9.04
EE(P/B) 4.44 3.59 2.80 2.26 1.85
MHEP/S) 6.03 5.13 426 372 3.22
EV/EBITDA 18.00 9.44 753 6.86 5.06
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ABrEfkEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 5,749.12 5,578.51 12,858.05 11,494.70 20,978.06 EN 10,746.72 1262719 1520817  17,401.32  20,116.43
RIWTEER R R SR 1,568.65 2,439.51 1,516.30 3,533.07 2,272.24 5% 1,331.98 1,514.87 1,608.40 1,906.20 2,193.05
FRAS TR 967.12 1,096.93 704.06 1,720.42 1,087.74 Bl RN 134.71 106.36 212.69 211.23 185.07
7 4,360.09 4,654.06 2,286.62 7,231.53 4,169.10 HEER 3,064.03 3,806.97 4,675.70 5,199.29 5,998.90
Hity 1,395.83 1,529.77 2,486.82 2,396.94 2,810.36 EEEA 632.96 82371 920.31 1,046.06 1,230.92
ahEEAT 14,040.81 1529879  19,851.85  26,376.66  31,317.51 MEER 884.50 1,358.33 1,123.32 1,388.09 1,727.54
KEB R 977.18 1,060.30 1,260.44 1,404.55 1,547.01 W55 E (89.25) (95.48) (178.35) (251.32) (324.55)
EIER= 2,223.19 322733 3,482.48 3,709.52 3,986.79 B /(ERRERE (125.17) (126.65) (69.89) (82.10) (100.95)
EREIR 2,042.57 2,298.27 2,779.09 3,458.89 3,931.00 NRMEZNWER 1.10 0.00 56.53 (39.83) 161
TREF= 1,822.87 2,240.31 2,624.44 2,923.59 3,175.91 i lien (34.78) (75.71) (24.03) (42.22) (44.19)
Hifty 1,409.16 1,902.36 1,120.72 1,087.08 1,013.85 Hitb 231.19 346.93 0.00 0.00 (0.00)
ERMB=ALE 8,474.96  10,72857  11,267.18  12,583.64  13,654.56 BEFE 4,715.44 4,967.86 6,808.71 7,737.64 8,961.96
BrEgit 22,515.77 26,027.36 31,119.02 38,960.30 44,972.07 BASMIN 7.81 17.09 9.75 11.41 1152
FZHAMERR 80.00 89.00 57.49 55.79 128.58 B 106.56 60.80 65.07 66.52 7474
JUAREEISIVENIL S 623.75 628.52 314.14 951.12 573.31 gz 4,616.70 4,924.15 6,753.40 7,682.53 8,898.74
Hit 2,388.93 2,548.09 3,084.08 4,464.09 3,291.40 s 719.23 709.24 1,049.41 1,171.54 1,351.96
bzl =y 3,092.68 3,265.61 3,455.72 5,471.00 3,993.29 EFE 3,897.46 4,214.91 5,703.99 6,510.99 7,546.78
KHAERR 712.40 634.99 574.91 557.85 1,285.80 DRI 139.99 74.80 537.61 369.24 386.07
N3RS 450.00 450.00 337.50 421.88 414.84 AETFEATSAE 3,757.47 4,140.11 5,166.38 6,141.74 7,160.71
Hith 34122 32527 392,55 333.37 348.10 SRS (T) 9.28 10.23 12.77 15.18 17.69
ERmAmSi 1,503.62 1,410.25 1,304.96 1,313.10 2,048.75
bdi=giy 5,278.95 5,220.87 4,760.68 6,784.10 6,042.04
DEBRIRIN G 2,663.09 2,756.69 3,240.05 3,573.24 3922.44 FEWSLLE 2021 2022 2023E 2024E 2025E
B 404.72 404.72 40471 404.71 404.71 Ai<EERD
BERR 3,361.48 3,404.75 3,404.75 3,404.75 3,404.75 Enllg 25.30% 17.50% 20.44% 14.42% 15.60%
B 11,081.21 14,899.53 19,544.54 25,086.58 31,563.54 BRI 19.80% 5.35% 37.06% 13.64% 15.82%
Hith (273.69) (659.19) (235.70) (293.08) (365.41) IHEFEAREFIE 23.33% 10.18% 24.79% 18.88% 16.59%
REEEATT 17,236.82  20,806.50  26,358.34  32,176.20  38,930.03 RFIEEH
REFRARR E R T 2251577  26,027.36  31,119.02  38,960.30  44,972.07 ESES 87.61% 88.00% 89.42% 89.05% 89.10%

e 34.96% 32.79% 33.97% 35.29% 35.60%

ROE 25.78% 22.94% 22.35% 21.47% 20.45%

ROIC 44.31% 35.84% 37.87% 47.80% 35.77%
RNERB/E(EHTT) 2021 2022 2023E 2024E 2025E {&Raeh
&R 3,897.46 421491 5,166.38 6,141.74 7,160.71 o 23.45% 20.06% 15.30% 17.41% 13.44%
IR 283.91 401.21 528.31 615.57 714.06 B RIRE -24.68% -20.07% -44.64% -32.04% -48.70%
[ug=E3z] 3422 37.07 (178.35) (251.32) (324.55) maptLE 3.72 4.01 5.74 482 7.84
REIRE 34.78 75.71 24.03 4222 44.19 ERENLLEE 2.56 2.79 5.08 3.50 6.80
BnReTH (1,528.89) (2,460.38) 3,221.70 (6,110.35) 2,903.27 f=3:: 7]
He 609.13 557.88 594.15 329.41 387.67 RIKTR B = 6.98 6.30 7.69 6.89 6.93
FEFNER 3,330.62 2,826.41 9,356.22 767.28 10,885.36 FIREEE 2.92 2.80 438 3.66 3.53
B 2,550.44 2,154.60 1,581.13 1,880.74 1,701.02 LEFEER 0.55 0.52 0.53 0.50 0.48
KERRE 149.07 83.13 200.14 14411 142.46 =SRistR (JT)
Hifte (5,125.71) (4,492.96) (3571.17) (3,809.33) (3,608.37) SRk 9.28 10.23 12.77 15.18 17.69
BREDAS R (2,426.20)  (2,255.23)  (1,789.90)  (1,784.48)  (1,764.89) BREENER 8.23 6.98 2312 1.90 26.90
RN 144.03 4.40 (134.64) 347.00 1,155.84 BRER 36.01 44.60 57.12 70.68 86.50
BRIEE (100.37) (746.91) (152.15) (693.14) (792.95) B
Hith 763.16 (33.68) 0.00 (0.00) (0.00) k=S 17.23 15.64 1253 1054 9.04
EREIMES T 806.81 (776.19) (286.78) (346.14) 362.89 [t = 4.44 359 2.80 2.26 1.85
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.00 9.44 7.53 6.86 5.06
T FE NI 1,711.23 (205.01) 7,27954  (1,363.34) 9,483.36 EV/EBIT 18.88 10.00 8.12 741 5.47
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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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BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
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= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
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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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