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FEcER (000157)

WSS, BF @IS HmHISRISE

NE] 2023 FUNHZFETAER:

1) SCINE W 470.75 125C, [EEEL+13.08%; SCIRIARE4%F)E 35.06 (27T, &
Eb+52.04%; SCININIEIFREEFIE 27.08 1275, EIEL+109.51%,

2) HEEFIZ 27.54%, EILL+5.71pct; HEFFIZ8.01%, FLL+2.28pct;
HAB)Z2 A = 18.36%, [Etb+2.86pct, HE/BIE/HE/MSERAERELS 5
Z5E+1.23/+0.26/+1.29/+0.08pct,

BIE@RRE:

2023 SRS VUM AR ENA/L AT/ S VAR B RN G/ &l
U Bl ST E W 85.98/192.91/66.48/57.07/42.42/20.92 1Z7T, yoy 879
+1.63%/+1.64%/+89.32%/+24.16%/+23.16%/-2.17%; FERIZRS B 22.92%/
31.04%/27.93%/22.66%/26.65%/11.74% , yoy 5> BlI9+1.89pct/+8.13pct/+4.46
pct/+1.85pct/+9.39pct/+7.31pct/,

ATLEMNEBINLFRE :

NEIBIMN I SIFESR OIS, 23 FEMIESE I yoy+79.2%, SR AHLL
79 38.04%. yoy+14.04pct; ERMIALIME R, ERERAMBUARE
IR BE, P miiAOTIRRIET . ATEEET “imXin . BFL.
A" RGBSR, HETESmESER, RN a2 86
B, BMGEHBIEFEIER R, IEBMIBEREK,

7= Ml 5 BA BY <5 BEIRF £E1E5R -

AB=KEHRMBF=WRER LN . TRRESIM. BRFRESEIMATHS
AR ET, FmRFOFEER; BB WS INEA R S
%, HPpLHaRES IS Bl EE, MRTER N~ mEER
7; BEEUNMRERESTWE~RX22, BRmEHNERmEG
BRMES—; 0 LWHIWEEEXT WUHE, NRHZERESEINER,

gitiia_# St R EH; KO FAINERERIRR AR, SEIEHTIE

B,
BTN & B3 B R ERKE FE R, (TR BRI, it 5 24-26

FIAFEFED BIH 45.26/55.64/63.77 1275 ( 24-25 EFEFI{ES 48.97/58.95
1278 ), PESBIN 16.3/13.3/11.6 5, #FF “EN” R, FEHE]

REERR: ERRERANSFEBEERHEN; CRKMBENK,
BIMGER . HEFEWE RN S,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 4163150 4707485 5673432 6471775  75646.08
HEER () (37.98) 13.08 2052 14.07 16.89
EBITDA(ET57T) 6,508.47 847762 737266 8,609.23 9,889.54
HEBATEFEEATT) 2,306.05 3,506.01 4,526.09 5,563.67 6,377.36
B ®Y) (63.22) 52.04 29.10 2292 14.62
EPS(7T/A) 0.27 0.40 052 0.64 0.73
HRE(P/E) 32.02 21.06 16.32 13.27 11.58
mH%EE(P/B) 1.35 131 127 1.23 1.14
TEEEP/S) 1.77 157 1.30 114 0.98
EV/EBITDA 3.60 415 7.55 497 494

BRSRIR: wind, RKUESHERT

IES RS

2024 04 B 01 H
BRITR
Tk Gk Eea = AR =10
6 NBIEK SEN (TR )
HETME 8.51 7T
Birthi& 7T
BEEHE
A BRSRAERE) 7,096.03
B A BREABE TR 7,070.51
A BRETH{EERTT) 60,387.20
B A BRT{E(B A TT) 60,170.04
BSEF(TT) 6.50
B RIERER %) 54.79
—FR&RE/&K((GT) 8.58/6.01
E&
G ST

SAC HIERRS: S1110522080001
zhuye@tfzg.com
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HE# ) 2023-09-05
2 (REAER-FEIRPR ST IEL

BEBEXMES, WHEELE2RKEETH)
2023-04-03
3 (HEXER-QERIFE R EKSTRF

DLW, TUBERBRE)
2023-02-11

BSWIRIEX 2 fFRE SR EFIRERHA



AERE | FRRAIHRE

0
> @
o

ADPAUESS

TF SECURITIES
W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 1549855 1587043  10,203.40 1889730  13,270.19 B A 4163150  47,07485  56,734.32  64,717.75  75,646.08
MWERREAMEWER 2820218  24,69538 3203894  32,67880 4296727 Bl A 32,543.06  34,109.33  40592.80  46,056.19  53,782.47
FRAT KR 2,632.39 2,967.15 2,670.74 2,446.61 3,529.21 SNz =5 il 288.98 330.14 397.14 453.02 529.52
= 1420265 2250350 1132383  14,262.94 9,640.38 HEZRA 2,635.38 3,557.41 3,971.40 4,530.24 5,295.23
Hits 13,04754 1193207 1179215 1162162  12,378.60 B 1,574.12 1,903.56 2,269.37 245927 287455
B 7358330  77,96853  68,029.06  79,907.28  81,78566  FAKRZEM 2,507.48 3,440.64 3,971.40 4,530.24 5295.23
KERRAUR &R 4,475.78 4,496.96 4,496.96 4,496.96 4,496.96 55 A (265.24) (260.46) (198.93) (215.95) (116.45)
EERr= 1041846 1093544 1181437 1259330 1327223 B /ASFRREIR% (1,034.94) (883.78) (800.00) (800.00) (800.00)
mETRE 3,373.32 5,673.95 5,673.95 5,673.95 5,673.95 NRMETERER (11.21) (37.01) 0.00 0.00 0.00
TR 5344.19 5,100.84 485146 4,602.08 4,352.69 BB RKER 309.40 (2.20) 170.00 150.00 150.00
Eifth 26,355.57  26,684.04  22,786.04 2536220  24,920.66 Hitb 698.15 764.79 0.00 0.00 (0.00)
ERF=AI 49,967.32  52,891.23  49,622.78  52,72848  52,716.49 BV FiE 2,386.31 4,152.45 5,101.14 6,254.72 7,335.53
Br=git 123553.03 130,862.39 117,651.84 132,635.76 13450214  EHMNEA 142.82 122.23 145.14 136.73 134.70
FIERMER 6,200.63 5,654.52 5,000.00 5,000.00 5,000.00 SN2 58.47 4712 61.13 55.57 54.61
MATERRMAWR 2123377 2305022  22,052.89  29,12066  30,637.64 F 38 =& 2,470.66 4,227.56 5,185.14 6,335.88 7,415.62
Hits 1906509 1947476  17,101.69 2308671  18829.29 FRiS® 86.02 456.64 468.15 492.34 682.26
R ah afREL 46,499.49  48,179.50  44,15458  57,207.37  54,466.92 #FE 2,384.64 3,770.92 4,716.99 5,843.54 6,733.37
KEER 10,936.95 14,944 .42 5,000.00 5,000.00 5,000.00 DERRIRES 78.59 264.91 190.90 279.86 356.00
R RS 25.34 0.00 1,005.70 343.68 449.79 AE FEATEFE 2,306.05 3,506.01 4,526.09 5,563.67 6,377.36
Hift 7,224.15 6,754.28 6,711.14 6,896.52 6,787.31 BiRKES (7T) 0.27 0.40 0.52 0.64 0.73
E3 k=1 18,186.44  21,698.69 1271684 1224020  12,237.10
mEET 66,577.80 7169511 56,871.41 6944757  66,704.03
DEBRIRIN R 223412 2,760.26 2,850.09 2973.71 3,200.64 EEMELER 2022 2023 2024E 2025E 2026E
B 8,677.99 8,677.99 8,677.99 8,677.99 8,677.99 |24 N::7a]
BARRIR 1962513 1872510  18,725.10  18,725.10  18,725.10 ST oN -37.98% 13.08% 20.52% 14.07% 16.89%
BRI 29,286.16  30,11851  32,248.35  34,706.00  38,771.15 BALFE -67.00% 74.01% 22.85% 22.61% 17.28%
Hity (2,848.18)  (1,114.58)  (1,721.11)  (1,894.63)  (1,576.78) FETFBATEFIE -63.22% 52.04% 29.10% 22.92% 14.62%
BERMEET 56,975.22  59,167.28  60,780.42  63,188.19  67,798.12 EFIEEH
mEMRESEREIT  123553.03  130,862.39 117,651.84 132,635.76 134,502.14 ESIES 21.83% 27.54% 28.45% 28.84% 28.90%
bl 5.54% 7.45% 7.98% 8.60% 8.43%
ROE 421% 6.22% 7.81% 9.24% 9.87%
ROIC 5.19% 11.21% 12.78% 14.00% 22.48%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 2,384.64 3,770.92 4,526.09 5,563.67 6,377.36 il 53.89% 54.79% 48.34% 52.36% 49.59%
HrIRHEHE 1,039.56 1,260.70 1,370.45 1,470.45 1,570.45 HRRER 11.68% 11.19% 9.42% -7.31% 1.13%
5522 936.62 690.70 (198.93) (215.95) (116.45) st 1.52 156 154 1.40 1.50
RBIRE (309.40) 2.20 (170.00) (150.00) (150.00) IREELER 123 111 1.28 115 132
S| (12,884.15)  (1,319.38) (352.20) 856199  (9,538.19) Eizgkh
He 11,257.37  (1,692.59) 190.90 279.86 356.00 Il SINESEE 2 1.16 1.78 2.00 2.00 2.00
LE ENER 2,424.63 2,712.55 536631  15,510.03  (1,500.82) FEREEER 3.01 256 3.35 5.06 6.33
BAZH 5223.98 4,396.79 2,043.14 1,814.61 210921 SRR 0.34 037 0.46 0.52 057
KEIZ R 286.22 21.18 0.00 0.00 0.00 SRR (573)
Hits (4,942.83)  (4,696.37) (3,612.32)  (3,759.52)  (3,982.88)  iEARUIES 0.27 0.40 0.52 0.64 0.73
B & EMET 567.37 (278.40)  (1,569.18)  (1,944.90) (1,873.67) BREENER 0.28 031 0.62 1.79 -0.17
A 3,318.99 596.66  (6,360.33)  (1,435.45) (129.18) BIEE 6.31 6.50 6.68 6.94 744
AR (4,264.72) 833.57  (3,103.84)  (343578)  (2,123.44) fEEHEE
Hift (1,548.74)  (4,073.46) 0.00 0.00 (0.00) HEE 32.02 21.06 16.32 13.27 11.58
EREIMER (2,494.47)  (2,643.22) (9,464.17)  (4,871.23)  (2,252.62) AR 1.35 131 1.27 1.23 1.14
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.60 415 755 497 4.94
I & HEINER 49753 (209.07)  (5,667.04) 8,693.90  (5,627.11) EV/EBIT 4.28 4.86 9.28 5.99 5.87
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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BTk FREB T A HUKIE - S LA™
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= B0 LiE w=II
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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