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=RREER (002233)

Q4 MIFFIERLLEERE, IFKRISZLFBRRR, BELLLNBRENME

2 E 24 L EIINAF RN 5.38 27T, o4 HEHERERLEZ=ES

WNERT 24 FFIR, SECIKN/A%F5E 42.78/5.38 1278, BEL-22.71%/-27.46%, &
FESLINAEREFE 341 1278, BE-4665%. Hf 4 BEESLIEN/IREEFE
1347/1.57127T, EEE-501%/+2341%, EEIAEESFEE 0.96 27T, EEL-2287%, JEEEM
RATERRZUSRET=AMMNEEE (24 FFECIEN 195 27T ) .

KiREWENEFRTE, KL SEFEER=IR

WA 24 KR FERAFHEEWNELL T8 25%X 39 1Z27T, HEER TS 100X 1659 Bk,
IBS REXKER—I, B 525 5EKRHEER -2, Wit FHFERLERRGHR
Fto 24 FERTPKRRHIEISN RIELTBE 46.3 7T (yoy-16% )iX 236.7 75, ML AR LL T6E 21.2
7t (yoy-10% ) iX 189.3 7o, MWEMEERN 47 75, FELTRELA 25T, Q4 BEESRE, 46/
KRB XKRNMER LD B3R 31/50 ToAE, LD BURF 43/74 To/ME, MISIREEEE
B ER L, Q4 AEN/FAREFTEIREL D BI+41%/+1.3%, IIEIFREF)EIRL
+57.5%, SCHL 6 NEELRERFELE, FERE, 3 BESER/EREOKIRIKN /& TR,
LRI MBS 30~50 To/ME, BEF 25Q1 REfEKiRll SRt

24 FERFFEKRBUSIERZR, ARARERE/AMRGE SEAKRB IS WA 58I EE
+78W/+100%/+108%1X 45/113/4 B 37T, FEZHERFFTE, EFERRELS B +19/+9/+2pat
1K 40%/78%/62%, BEIFABIFRIMRE W ARAVFIG IR, ok, 24 FRERIBTIHVES
AN 1059 57T, REISEEH G BRI4F=4I0 B 1557l

EHAERN, NESREEREF

24 FENTVEYREFER 22.14%, [EEE-413pct, Hbp, 4 BEEEAERER 2004%, FEELAR
Et93Bl-5.33/-1.07pct o 24 EHREIZEFEER 1077, Eb+2.01pct, EhiHE/SEMAL/ WS
BER=EELL S B +0.65/+1.37/-0.04/+0.02pct, HEEFHEF B RINEK BB LES2: LN
FRE, HEBATRIESHEZNENATERIEEERD . RESLIEFIE
12.93%, Etb-061pcto 24 ENTIRFTRIRER 11.04%, BEL-0.02pct, BANEEERHLL . &
EMIESRSEEL-3.42 1Z781X 850 {Z7T, WERELLEEL+0.28pct 1K 112.47%, {JEIELELL
-6.15pct X 9389%%.

BEOOMBIRENE, #F N TR

NE 24 FME DA RETRITA 537 1278, PLEREA 9744, SRIREIERF 045 JT,
SIRREFRY 5%, SIREFZDEEIRENE. BREIAT 24 FUEEHRTE, TAXE
25-26 FEIAEHSFESN 5.6/6.9127C (BIE 7.8/9.01278), it 27 SR 8.1127T,
#i5F "IN TR,

RS RN : ARIKIRMNMSHESK A RIRER . FKRTRIEINER « R L3

95 BUENGE 2023 2024 2025E 2026E 2027E
BN (BT 5,534.62 4,277.50 4,396.55 443991 4,600.35
MR () (8.29) (22.71) 2.78 099 361
EBITDA(ETGTT) 1,470.75 1,11858 1,141.99 1,322.70 1,463.45
HEBA EEFEEATT) 74151 537.92 558.04 693.22 810.06
HEER () 17855 (27.46) 3.74 24.22 16.85
EPS(TT/BR) 0.62 045 047 0.58 0.68
HRZEP/E) 12.67 17.47 16.84 1355 11.60
m$EE(P/B) 0.79 0.79 0.77 0.74 0.71
MHEZEP/9) 1.70 2.20 214 212 204
EV/EBITDA 0.71 1.49 1.20 0.20 (0.24)

BRSRIR: wind, RXUESHHZ T

IES RS

2025 03 H 19H
BRITR
Tk BRI
6 NBIEK SEN (TR )
HETME 8.01 7T
Birthi& 7T
BEEHE
A BRSRAERE) 1,192.28
B A BREABE LR 1,191.48
A BRETH{EERTT) 9,550.12
B A BRTE{E(B A7) 9,543.79
BSEF(TT) 10.03
R RERER%) 11.04
—FR&RE/&K((GT) 8.89/6.48
E&
5 ST

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com

FiF paXonaii

SAC HHIER4RS: S1110521010001
wangtaoa@tfzg.com

Ny Pox i

SAC HIHEBIRS : S1110523050002
linxiaolong@tfzg.com

RN ES

tEhEEEE FIR300
16% A
12% A
8% A
4% 1
0% 1
4% 1
-85 1

-12%
2024-03 2024-07 2024-11

BRSER: RREE

EES

1 (ERER-FIRAT.Q3 I3ERE
BA, 804N ERENE)
2024-10-25

2 (BhEER-EFIRAT BASER
ZHENED, PLEERRENE)
2024-08-06

3 (BhR R - FIREIFR & AL
HENSRADEBRIEK, DURERFTK
) 2024-03-15
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TF SECURITIES

ARG EEEER

1: AT 20202024 £EW N FEHIEER 2; 8] 2020-2024 £33 FiER B R
(e ) . _ N (fen) . s
50 - s EVTN —— [ELLIEER - 35% 5 - e FEEFE o REGIEE - 40%
45 L 30% 5 1 L 30%
40 A L 25% 4 A
L 0,
35 L 20% 4 20%
301 L 15% 3 - 10%
25 4 Lo 3 A
20 10% 2 | L 0%
15 A r 5% 2 A L -10%
10 A r 0% 1 1
L 5% 1 I -20%
- -10% 0 - -30%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
BRRIR: Wind. KXIESHFER BRRIR: Wind. KXIESHFER
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 1,489.16 1,567.85 2,353.39 3,450.61 4,201.09 Bl A 5,534.62 4,277.50 4,396.55 4,439.91 4,600.35
N7 ZE R R RIS ER 40.04 52.09 24.18 62.14 27.30 [R5 4,080.37 3,330.30 3,044.08 3,063.89 3,071.88
FRAS KSR 23.94 22.66 14.98 25.09 15.29 BAlie RN 97.45 79.56 81.77 82.58 85.56
7 631.59 580.45 35265 48371 437.29 HEZRA 88.47 96.20 98.88 99.86 103.46
Hity 451275 4,049.88 4,207.80 4,285.73 4211.18 BEEEA 423.84 386.14 396.89 400.80 415.29
mENBEAT 6,697.48 6,272.93 6,953.00 8,307.29 8,892.15 &2 23.54 16.63 17.09 17.26 17.89
KEBRRUIRE 575.90 621.21 621.21 621.21 621.21 45522 (50.91) (38.30) (18.77) (19.59) (34.93)
EE&Er= 3,450.79 3,276.53 2,995.58 2,686.95 2,293.20 BRI NSAIRMEIRE (70.51) 22.50 0.74 (1.87) 253
wEIRE 139.09 191.35 162.81 127.69 147.69 NRMEETI S (30.57) 102.87 (138.77) 50.00 50.00
FRRF= 728.20 781.52 738.10 694.67 651.25 BRI ER 169.31 217.97 100.00 70.00 80.00
Hity 1,892.36 2,355.72 1,894.14 1,890.54 1,816.50 Hity (165.46) (665.98) 0.00 0.00 0.00
EFmahBF=ALt 6,786.34 7,226.33 6,411.83 6,021.05 5,529.84 ElAE 969.09 729.60 738.57 913.23 1,073.72
BRIt 13,483.82  13,499.26  13,364.83  14,328.34  14,421.99 SN2 9N 22.84 213 14.08 13.02 9.74
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 15.75 23.05 24.70 21.16 2297
IVARE=Z)S VAN E/ 600.21 685.49 32468 725.98 360.26 F 8 2 & 976.18 708.69 727.95 905.09 1,060.50
Hity 409.78 309.00 450.65 586.07 44485 FRiS® 226.88 155.74 159.98 198.91 233.06
mEhAEAaTt 1,009.99 994.49 775.33 1,312.05 805.11 #FE 749.30 552.94 567.97 706.18 827.44
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 7.79 15.03 9.93 12.96 17.38
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 74151 537.92 558.04 693.22 810.06
Eift 298.76 301.21 303.21 301.06 301.82 SR (7T) 0.62 045 0.47 0.58 0.68
Emenatrait 298.76 301.21 303.21 301.06 301.82
mEET 1,491.21 1,489.70 1,078.54 1,613.11 1,106.93
DEBRTFNES 4043 55.44 61.02 68.68 81.14 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,192.28 1,192.28 1,192.28 1,192.28 1,192.28 24:N:(72]
BARRR 3,766.94 3,767.31 3,767.31 3,767.31 3,767.31 BN -8.29% -22.71% 2.78% 0.99% 3.61%
BEKE 7,084.02 7,036.55 7,349.92 7,759.40 8,340.55 ZALAE 142.61% -24.71% 1.23% 23.65% 17.57%
Hits (91.05) (42.02) (84.24) (72.43) (66.23) IHEFBLAEEFE 178.55% -27.46% 3.74% 24.22% 16.85%
BER@AT 11,99261  12,009.56 1228629 1271523  13,315.06 ERBES
RBMRABES R 1348382  13,499.26  13,364.83  14,328.34  14,421.99 ESGIES 26.28% 22.14% 30.76% 30.99% 33.23%
FER 13.40% 12.58% 12.69% 15.61% 17.61%
ROE 6.20% 4.50% 4.56% 5.48% 6.12%
ROIC 15.38% 11.84% 12.55% 16.59% 23.03%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 749.30 552.94 558.04 693.22 810.06 e 11.06% 11.04% 8.07% 11.26% 7.68%
HrIEREE 529.59 537.94 432.92 437.18 437.18 BTRIRER -12.41% -13.02% -19.14% -27.12% -31.53%
55 %: R 0.08 0.84 (18.77) (19.59) (34.93) mantbE=R 5.62 5.28 8.97 6.33 11.04
FEIRK (169.31) (217.97) (100.00) (70.00) (80.00) EREALLER 5.09 4.79 8.51 5.96 10.50
EEEAETH (502.43) (356.97) 377.99 300.74 (316.57) Eizseh
HE 584.15 332.98 (128.84) 62.96 67.38 Il dl SINEEEE 152.03 92.86 115.30 102.87 102.87
LE TSR 1,191.38 849.77 1,121.35 1,404.51 883.12 FIRERE 8.99 7.06 9.42 10.62 9.99
BAXZH 165.83 41041 77.99 52.15 19.23 PR 0.42 032 033 0.32 032
KEpRAR 32.79 4531 0.00 0.00 000 &R (57T)
Eift (1,461.98) (55.55) (138.91) (102.34) 4037 =1l 0.62 045 0.47 0.58 0.68
BB EIER (1,263.35) 400.17 (60.91) (50.19) 59.61 BREZUER 1.00 071 0.94 1.18 0.74
OGS 51.74 4151 16.35 20.13 35.37 BRRE 10.02 10.03 10.25 1061 11.10
G (529.82) 49.40 (291.25) (277.24) (227.61) fH{E =R
EHift 346.40 (651.15) 0.00 0.00 0.00 EES 12.67 17.47 16.84 1355 11.60
&5 EMER (131.69) (560.24) (274.89) (257.11) (192.24) RS 0.79 0.79 0.77 0.74 0.71
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.71 1.49 1.20 0.20 -0.24
I & I INER (203.66) 689.70 785.54 1,097.22 750.48 EV/EBIT 1.02 244 1.94 0.30 -0.34
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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o HTImAEA

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.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= 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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