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#5hKile (600801 )

RHBRFIEDBERR, BFAa@+IEKRBIS LR

NE=FELIMIAFZSFE 4.08 {275, BHTE 40.17%
NERM 24 F=FIR, BiI= =EL TN/ T % F3E 247.19/11.38 12 7T,

[IEL+2.29%/-39.26%, BI=Z=ESLIINIEIT%F)E 1063 27T, R

-41.6%, Hh Q3 BEESLIWN/IFEEFIIE 84.82/4.08 1Z27T, B
+1.78%/-40.17%, 0IFVFREF)IE 3.83 1270, REIEL-41.34%,

WERLL TR, MitZHETRERRS

NE) Q3 WAIREL-7.34%, AEIEFEIRLL-26.25%, FNMITEEZHE
TR, 2EEAFEHEXIEMH/FAREX Q3 KieEigMa3lA
340/349 7T, IREL+2.0%/+3.5%, BEL+3.0%/+1.6%, EZ 10 B 25 H, Fif.
FIRFHE 2GR IE 9414 B8 398/390 75, MI&EL Q3 #LEm@ HIEE ., 24H1
NElEIr KR SN 5K WS EEIX 41.3%, BERF 17.7pcte &
TS BIN BN ERE, BE 24 FL¥EKR, NECHEBSE=ETIE.
SRGHEME (BB IEE 12 NERS B, BINKIRRFE FTEEIX 1,544
B/, KW ERESIX 2,254 BIE/F, BAFITKETIHHMNES,
FRBINKRUSZNDERKIGEKTE, A8 EFEFIEKBUSZIEKEE,
itreFlSmIN=ER, BFAaB+IEKEBLSEE.

ERRMBEEE, BARBAH—SERSF =

NERI=ZEEAREFZE 24.02%, FLY-2.28pct, H, Q3 BEEE(KE
FER 24.74%, BHE/AREL S 5I-5.23/-0.28pct » BI=Z=EHAEIZEFIER 13.69%,
BtL+113pct, HhHEHE/ BB/ AR/ WS EZEBXRE LS H
+0.25+/0.15/-0.21/+0.95pct, BRESLIEFIZ 6.39%, FEEL-2.81pct. Q3
BEE SRR 659%, EIEL/IREL-3.90/-1.39pct. 24Q3 K EF= ARER
51.52%, [EEE+0.51pct. BI=ZEELE HIE AN 33.82 27T, @ELE-1.21
1z75, WIERELEIEL-1.10pct X 89.41%, {FERELEEL-4.40pct i& 70.75%.
EKRBRBINLSEIERTHE, 455 “EN” #FR
23ENTBRUTMES I 11 1270, DLAZFRIK 40%, X YHEIREER 4.02%,
FERKEBEXRTERNESSET, 28R, BEL. BINLSEEK YT
ARIl, BNS&EEF AP KBRS EEREATF==EWETE,
TRANT 24-26 FAREF)E A 18.3/20.9/24.4 127t ( Bi{E 21.9/27.3/32.2
1275), IR 15/13/11 £ PE, #EF “SIN” ¥4%.

REERR: KRBT RARTEE, EFRNARINE . SRR LK

95 BUENGE 2022 2023 2024E 2025E 2026E
BN (BT 3047038 3375709 3478090 3662671 3895819
MR () (6.14) 10.79 303 531 6.37
EBITDA(ETGTT) 7,063.77 8,507.56 7,569.78 8,067.18 8,809.79
HEBA EEFEEATT) 2,698.87 2,762.12 1,831.60 2,093.97 243761
HEER () (49.68) 2.34 (33.69) 14.32 16.41
EPS(7T/A) 1.30 133 0.88 1.01 117
HRZEP/E) 1017 9.94 14.98 1311 11.26
HISER(P/B) 1.00 0.95 0.92 0.88 0.84
MHEZEP/9) 0.90 0.81 0.79 0.75 0.70
EV/EBITDA 5.65 463 4.96 4,52 397

BRSRIR: wind, RXUESHHZ T
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BRIRIR: Wind. KXIESHFS Fr BRISEIR: Wind. KXUEEHEFr
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45 FMHHE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 7,038.34 5,849.47 3,190.80 4,662.76 6,070.82 Bl A 30,470.38  33,757.09  34,780.90  36,626.71  38,958.19
N7 ZE R R RIS ER 1,928.59 2,534.57 1,494.36 3,048.30 1,783.52 [R5 2248190 2474141 2666244  27,83341 2932150
FRAS KSR 353.87 417.88 43164 439.43 482.73 BAlie RN 585.79 744.93 694.65 747.97 685.66
T 3,405.12 3,462.94 4,197.92 294975 5296.12 HEZER 1,371.82 1,518.89 1,547.75 1,622.56 1,714.16
Hity 1,724.37 2,954.73 1,803.40 2,531.10 2,173.00 BEEEA 1,582.54 1,819.31 1,860.78 1,941.22 2,064.78
mENBEAT 1445030 1521959  11,118.12  13,631.34  15,806.19 &2 78.16 301.10 310.23 326.69 347.49
KHARRAR S 58 438.89 512.86 512.86 512.86 512.86 55 A 458.49 698.52 742.88 788.77 911.90
EE&Er= 22,720.80  27,75237  26,606.77 2540116  24,13555 BRI NSAIRMEIRE (135.39) (205.87) (181.89) (160.81) (166.32)
wEIRE 6,575.47 3,614.81 6,114.81 8,614.81  11114.81 NRMEETI S 18.99 (36.44) 0.01 0.02 0.02
FRRF= 1522818  16,027.17 1465720 1328723  11917.26 BRI ER 17.14 59.29 25.00 25.00 25.00
Hity 4,828.04 5,673.46 462979 4,924.49 4,816.75 Hity (11.63) (235.55) 0.00 0.00 0.00
R AE=E 49,791.38  53,580.68  52,521.44  52,740.56  52,497.24  EFE 4,022.57 4,351.50 2,805.30 3,230.30 3,771.39
BRIt 64,241.68  68,800.27  63,639.55  66,371.90  68,303.44  EIMEA 40.70 62.79 42.22 48.57 51.19
ZHAMETR 593.42 644.33 600.00 400.00 200.00 B4 75.18 88.04 85.92 83.05 85.67
IVARE=Z)S VAN E/ 9,095.51 8,762.47 995569  10,219.82  10,781.16 F 8 2 & 3,988.09 4,326.25 2,761.60 3,195.82 3,736.91
Hity 6,254.35 8,810.39 7,138.98 797776 8,538.64 FRiSH? 964.53 1,108.15 707.37 818.59 957.19
mEhAEAaTt 1594327  18217.20  17,694.67  18597.58  19,519.79 #FE 3,023.55 3,218.10 2,054.23 2,377.22 2,779.72
KHEAER 7,282.09 8,623.02 4,000.00 3,600.00 3,300.00 DEBS IR IR 324.69 455.98 222.62 283.25 342.11
RIS 4,426.29 3,964.48 3,906.21 4,098.99 3,989.89 AR FELATEFE 2,698.87 2,762.12 1,831.60 2,093.97 2,437.61
Eift 5,070.24 3,983.67 3,700.79 425157 3,978.68 SR (7T) 1.30 1.33 0.88 1.01 1.17
Emenatrait 16,77861  16,571.17  11,607.00 1195056  11,268.57
mEET 3340350 3550539  29,301.67  30,548.13  30,788.36
DEBRTFNES 3,391.88 4,361.93 449551 4,665.45 4.870.72 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 2,096.60 2,079.00 2,079.00 2,079.00 2,079.00 24:N:(72]
BARRR 1,975.89 1,586.01 1,586.01 1,586.01 1,586.01 BN -6.14% 10.79% 3.03% 5.31% 6.37%
BEKE 2412148 2581517 2691413 2817052  29,633.09 ZALAE -45.96% 8.18% -35.53% 15.15% 16.75%
Hits (747.66) (547.23) (736.77) (677.22) (653.74) IHEFBLAEEFE -49.68% 2.34% -33.69% 14.32% 16.41%
BER@AT 30,838.18  33,294.88  34,337.88  35823.76  37,515.08 ERBES
RBMRAPES R  64,24168  68,800.27  63,639.55  66,371.90  68,303.44 ESGIES 26.22% 26.71% 23.34% 24.01% 24.74%
FER 8.86% 8.18% 5.27% 5.72% 6.26%
ROE 9.83% 9.55% 6.14% 6.72% 747%
ROIC 12.24% 10.35% 6.21% 7.49% 8.67%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 3,023.55 3,218.10 1,831.60 2,093.97 243761 e 52.00% 51.61% 46.04% 46.03% 45.08%
HrIBHEE 2,545.29 3,534.38 3,715.58 3,775.58 3,835.58 BTRIRER 31.42% 42.36% 27.48% 23.80% 17.94%
552 412.20 768.05 742.88 788.77 911.90 mENtLER 0.87 0.80 0.63 0.73 0.81
FEIRK (17.14) (59.29) (25.00) (25.00) (25.00) EEDELER 0.66 0.62 0.39 057 0.54
EERETH (772.94)  (3,675.50) 3,608.76 (651.22) (30.53) Eizseh
HE (623.26) 2,449.81 22264 283.26 342.12 Il dl SINEEEE 20.11 15.13 17.27 16.13 16.13
LE TSR 4,567.69 6,235.56  10,096.46 6,265.36 7,471.69 FIRERE 8.77 9.83 9.08 10.25 9.45
BAXZH 10,945.24 7,595.41 3,982.88 3,149.22 3,972.89 PR 0.52 051 0.53 0.56 0.58
KEpRAR (84.73) 73.98 0.00 0.00 000 &R (57T)
Eift (7,657.91)  (6,824.25)  (7,647.92) =1l 1.30 1.33 0.88 1.01 1.17
B & ENER (8,383.34)  (6,453.90) (3,675.03) (3,675.03)  (3,675.03) BREEUETR 2.20 3.00 4.86 3.01 359
A 6,003.97 252537  (8,068.88) (227.03)  (1,300.19) BEEF 13.20 13.92 14.35 14.99 15.70
S (955.95)  (1,30892)  (1,011.22) (891.34)  (1,088.41) fh R
EHift (3276.19)  (2,168.21) 0.00 0.00 0.00 EES 10.17 9.94 14.98 13.11 11.26
LR EISR 1,771.84 (951.75)  (9,080.10)  (1,118.37)  (2,388.59) RS 1.00 0.95 0.92 0.88 0.84
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.65 463 4.96 452 397
I & HEIER (2,043.81)  (1,170.10)  (2,658.67) 1,471.96 1,408.06 EV/EBIT 8.68 7.74 9.73 8.50 7.04
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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