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. TF SECURITIES

hESE (601618)

BEENEERK, JrrafREsmne

REKRTD B3 F—FRR—FELELHIE, 2391 REWAN 1,445 {2,
yoy+22.4%, JARHEF) 3412, yoy+25.8%, H0IEVARHEF) 3312, yoy+27.2%.
KWAFBHESEHNSERKEE. 2391 Q8HMESREEM 3,258 12,
yoy+2.1%, FEiTR/MEEK.

ql VBRI, BAEEREN, SFIRGENE

23q1 ATFHERLERK, HPTIE&REHHE 3,146 {2, yoy+1.3%, 5000 /5
LTRGBS RER/ERE/AETESBIFE 1533/502/362 12, 75
yoy-11.7%/+17.8%/-20.7%, EZETEPRIEK ., 2391 ATEFR 9.4%,
yoy-1.1pct, TFEMBF=HEHMERIER R EMEHAFE RIS BFEEHE
&, BREEREAEN, 23q1 HAEBRAE 4.7%, yoy-0.7pct. HPEIE/HA/
M52 /85 EZBFEZES B yoy-0.2/-0.3/-0.1/+0.0pct & 2.1%/1.9%/0.1%/0.5% o
23q1 NEJAEHEFIER 2.3%, yoy+0.1pcts,

BRI Eme, ReRESRSRE

23q1 NEIRFRARE 72.2%, yoy-1.3pct, BELAMRELA] 19.3%, yoy-1.8pct.
WL EEIR, 2391 MEEEXE 199 X, BEL4EE 11 K, 2391 BE]
MERETRE 216 12, BLLZRE 7012, IEHMESRERE 1312, B
tbimd 812

HkaheERE, EMBREEFTXNIESNME, 5 “—F ] SE85hEL
EFITERE, NFEKIERE. BINENENT T=ERW S EMERE
FRERSFMISHEKIIS. AFEBIINASTREMSRS ‘—F—1K8" B
“%min, “ASRRERIN SXEMIOFLERY, S5 ‘—w K] 82568
Fo EBKEEERSN, MEGME, BRERNEM. HIFNE 23-25 FEAEF
FUMA 119, 139, 162 1Z27T, yoy DBI+16%. 17%. 16%. INATEAF AT 23 &
10x B4R PE, #EREEMRN 5.73 7T, 44 “SIN” TR,

MBEHRTR: Mr IR RIBERA NI . EEISEIBIRA R INE . 1T RN
WH=PERE. AELBCIRET IR BEXE

W EEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 500,571.65 592,669.07 686,525.97 771,614.97 861,724.71
HBRERW) 2511 18.40 15.84 12.39 11.68
EBITDA(E 5 7T) 4042216 4450181 2981450  34,029.93  38,656.12
HEE TEFEERTT) 837497 1027236 1187149 1391310  16,161.91
HBRERW) 6.52 22.66 1557 17.20 16.16
EPS(7T/BR) 0.40 0.50 057 0.67 0.78
MR (P/E) 11.09 9.04 7.82 6.67 5.74
EE(P/B) 0.86 0.77 0.70 0.63 0.57
MHEP/S) 0.19 0.16 0.14 0.12 0.11
EV/EBITDA 2.20 1.23 1.83 1.16 0.09

BEBRIR: wind, XKRIESHRFT

IESHARIRS
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Tk EREEI TR
6 NEER SN (TR )
HENE 448 75
Bir1E 5.73 7C
EXxYE
ABREBERABERR) 17,852.62
E A BRRAERR) 17,852.62
A BRETEERTT) 79,979.73
E A T E(EATT) 79,979.73
BRSR™(n) 462
R EREM) 72.22
—FNm=/&EK0T) 451/2.86
E&
HER AT

SAC FLHERYRS: $1110521050002
wuhuidong@tfzg.com

S bt

SAC HNHERIRS . S1110520120003
baorongfu@tfzg.com

P byl

SAC FHERYRS: $1110522120001
zhuxiaochen@tfzg.com
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wuhongyan@tfzg.com
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BRRIR: RIFHUE

xRS

1 (PEPE-FIREIFR S BT
HE, BFBEIBFREE) 2023-03-30
2 (PEPE-ZRIFEEZEFMER
AE, BEKISEREFXE)
2022-10-28

3 (PEPE-FFERIFEIERAS
%, EFXNE, NESRBEIHNE)
2022-09-07
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NEHFELEBEREALLATGER
1; ARIRFEEWR ELLEE 2; ARIRFEASEFEREHEE
7,000 -+ r 30% 120 A - 30%
6,000 1 - 25% 100 A - 25%
5,000 A ' L 20% 80 - r - 20%
4,000 - A
3.000 - - 15% 60 “ I ' ' - 15%
2,000 - Y, - 10% 40 - 10%
1,000 A - 5% 20 A L 506
0 A - 0% 0 A - 0%
,,9"% < (19,4\ &2 S P rﬁ’o\ (19\‘0 s (196 S g (foo'\
AN (fT) YoY (RHS) )3 %) (L) YoY (RHS)
BEERIR: Wind, XRUESHFER BEERIR: Wind, XKUESHFER
3: AILEAREERER
B E R AP A 3 Liki HKER | EPS (/R P/E
(fLr) () 21A 22E 23E 24E | 21A 22E 23E 24E
601390.SH GE R 2,299 9.29 1.12 1.26 143 162 | 83 7.4 6.5 5.8
601800.5SH  # Hz:# 1,996 12.35 1.11 1.18 133 148 | 111 10.5 9.3 8.4
601117.5SH  + B 647 10.59 0.76 0.89 1.09 1.28 | 14.0 11.9 9.8 8.2
601669.5H  + EHw % 1,325 7.69 0.50 066 074 087 | 153 11.6 10.4 8.9
601868.SH W B A 1,130 2.71 0.16 0.19 022 025 | 174 14.5 12.4 10.6
000928.5Z 47 [ B 114 8.86 0.51 0.49 061 070 | 175 18.3 14.6 12.7
FHlE 139 123 105 9.1
1z 147 118 101 8.6
601618.SH T HE % 928 4.48 0.40 050 057 067 | 111 9.0 7.8 6.7
E: BRANESIE 2023/04/28; BrPEAFIESS, EMSFUUERER Wind —EFHER;
BRERE: ATAS, Wind, RRIEHFIERT
BEVIIZIEN Z EREBIRER R ERA 2
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TF SECURITIES
WSS E

ABrEfkEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 41,824.46 4548541  137,30519  155,739.05  195,594.07 EN 500,571.65 592,669.07 686,525.97 771,614.97 861,724.71
RIWTEER R R SR 87,306.92 98,567.10 97,67234 11431579  112,853.75 5% 44743515 53551692 62046345 69660698  777,077.41
FRAS TR 46,111.03 36,352.53 59,191.84 48,077.78 71,583.38 Bl RN 2,515.55 1,870.77 2,167.03 2,435.62 2,720.05
7 61,847.52 79,948.63 84,339.98  100,11020  105,647.24 HEER 2,742.79 2,883.12 3,339.70 3,753.63 4,191.98
Hity 84,040.07 71,02539  218,648.84 20807543  250,826.88 EEEA 10,921.87 11,273.97 13,059.35 14,677.94 16,392.04
ahEEAT 321,130.01 331,379.06 597,158.19  626,318.24  736,505.31 MEER 15,901.20 18,732.63 21,699.19 24,388.62 27,236.74
KHARR U 30,328.77 31,863.70 31,863.70 31,863.70 31,863.70 552 1,055.12 940.84 1,245.76 1,589.36 1,971.53
Bl 25,117.81 25411.11 23,675.77 21,872.04 20,000.68 B /(ERRERE (5,339.24) (4,961.53) (5,247.25) (5,799.43) (6,401.95)
EREIR 4379.19 4,077.35 4,061.88 4,049.50 4,039.60 NRMEZNWER 177.93 (317.78) 0.00 0.00 0.00
TR &= 20,878.15 22,026.29 21,104.91 20,183.53 19,262.15 RS (1,793.42) (1,523.21) (1,52321) (1,52321) (1,523.21)
Hifty 50,450.59 63,800.28 63,716.93 63,633.57 63,550.21 Hitb 12,792.19 12,868.46 0.00 0.00 (0.00)
ERMB=ALE 131,154.50 147,178.73 144,423.17 141,602.33  138,716.33 BEFE 14,162.51  15,384.88 17,781.02  20,840.18  24,209.79
BrEgit 543,470.15 585,384.39  741,581.37  767,920.57 875221.64 BASMIN 299.56 323.06 323.06 323.06 323.06
FZHAMERR 21,395.85 20,192.88 68,713.32 68,713.32 68,713.32 B 449.89 315.82 315.82 315.82 315.82
JUAREEISIVENIL S 192,881.57 22434651 25906451 28367091  321,760.05 gz 14,012.18  15,392.12 17,788.26  20,847.41  24,217.03
Hit 57,520.08 67,289.04 18818019  172,403.74  221,096.37 s 2,404.99 2,464.64 2,848.32 3,338.17 3,877.72
bzl =y 271,797.50 311,828.44 515958.02 524,787.97 611,569.74 EFE 11,607.19  12,927.47 14,939.94  17,509.25  20,339.31
KHAERR 2533253 28,840.67 40,524.34 40,524.34 40,524.34 DRI 323222 2,655.12 3,068.45 3,596.15 4,177.40
N3RS 220.00 1,300.00 760.00 760.00 940.00 AETFEATSE 8,374.97 10,272.36 11,871.49 13,913.10 16,161.91
Hith 7,640.19 7,489.94 7,489.94 7,489.94 7,489.94 SRS (T) 0.40 0.50 057 0.67 0.78
e ALt 33,192.72  37,630.62  48,774.29 4877429  48954.29
bdi=giy 392,082.39 42347527 564,732.31 573,562.26  660,524.03
DEBRIRIN G 43,892.78 40,800.79 43,869.24 47,465.38 51,642.78 FEMSELLE 2021 2022 2023E 2024E 2025E
B 20,723.62 20,723.62 20,723.62 20,723.62 20,723.62 23573
BERR 22,612.92 22,601.59 22,601.59 22,601.59 22,601.59 ETON 25.11% 18.40% 15.84% 12.3% 11.68%
B 40,647.51 48,078.84 59,950.33 73,863.43 90,025.34 BRI 19.89% 8.63% 15.57% 17.20% 16.17%
Hifth 23,510.93 29,704.28 29,704.28 29,704.28 29,704.28 JHEFBAREFE 6.52% 22.66% 15.57% 17.20% 16.16%
REEEATT 151,387.76  161,909.13  176,849.06  194,358.31  214,697.62 EFIBES
REMRERNEESIT  543,470.15 585,384.39  741581.37  767,920.57  875,221.64 ESES 10.62% 9.64% 9.62% 9.72% 9.82%

e 1.67% 1.73% 1.73% 1.80% 1.88%

ROE 7.79% 8.48% 8.93% 9.47% 9.91%

ROIC 11.76% 11.71% 14.54% 19.87% 23.52%
RNERB/E(EHTT) 2021 2022 2023E 2024E 2025E {&Raeh
EFE 11,607.19 12,927.47 11,871.49 13,913.10 16,161.91 Tl 72.14% 72.34% 76.15% 74.69% 75.47%
IR 3,545.69 3,931.44 3,965.50 4,030.79 4,095.95 B RIRE 12.12% 10.39% -8.67% -17.37% -34.20%
W55 H 1,903.90 1,775.88 1,245.76 1,589.36 197153 maptLE 115 1.14 1.16 119 1.20
RERIRK (155.88) (82.07) 1,523.21 1,523.21 152321 AR 0.98 0.93 0.99 1.00 1.03
BnReTH 248277 26,091.45 12,526.19 (1,352.96) 16,898.90 Bistth
HE (1,74366)  (26,491.11) 3,068.45 3,596.15 4,177.40 RN R B e 6.13 6.38 7.00 7.28 7.59
FEENMS R 17,640.01  18,153.06  34,200.60  23,299.65  44,828.90 FHERR 8.18 8.36 8.36 8.37 8.38
B 11,472.42 6,682.06 1,293.30 1,293.30 1,293.30 LEFEER 0.95 1.05 1.03 1.02 1.05
KRR 4,651.81 1,534.93 0.00 0.00 0.00 FhefEtR (75)
Hifte (28,691.46)  (14,776.34) (2,092.48) (4,569.74) (4,475.66) SRk 0.40 0.50 0.57 0.67 0.78
BREEDALTR (12,567.23)  (6,559.35) (799.18)  (3,276.44)  (3,182.35) BREENER 0.85 0.88 1.65 112 2.16
R EE (8,799.52) 1,207.52 58,418.36 (1,589.36) (1,791.53) BRER 5.19 5.84 6.42 7.09 7.87
BRI RS 1,817.65 6,182.03 0.00 0.00 0.00 B
Hity (9.25461)  (17,059.73) 0.00 0.00 0.00 =R 11.09 9.04 7.82 6.67 5.74
SREDALTHR (16,236.48)  (9,670.18)  58,418.36  (1,589.36)  (1,791.53) mEER 0.86 0.77 0.70 0.63 0.57
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.20 1.23 1.83 1.16 0.09
T FE NI (11,163.71) 192354  91,819.78  18,433.85  39,855.02 EV/EBIT 241 1.35 211 1.32 011

BRKIR: RERE, RXUESHTAHR
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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. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, CEEFEER. Bl US. RESEHTEESOERNEN. HKIESEERRREAMENR
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRUNEN A —HNHIZFECT/ERZ MR . RKIEFREBILEERNREN@IREMEEKEHTERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BETFHRER
251 WiAE R [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%
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
—_l—\/ )\l\' Y /\/E"~/n_ _
= 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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