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/NREEEEE (002959 )

ISR ETIIN , RVRE

B ANBkM 23 FAEHRIR, 23 EATLMEI 47.03 1275, ELE
+14.22%, SCIVAREF)E 4.3 127T, AL +11.2%; 4R 2304 SCIIE L 13.85
1275, Etb-2.4%, SLIVARHEF)E 1.14 {275, REEE-21.8%.

Wi, REEMELER, TEHTARIFEMRARME, MKHX
BRI, DREE, 2023 FAFHNSREEERSER, RIBEEGEIEH
B, AIEREHEIZIRRELL+130.1%, B 2304 #HEIZIRE L +24.1%,
BEWRA SLEEERTR

s, AR EHERERR. RSIEEWNE. MAEETEME
FURN . 23Q3 FRBDEMNRUEHREDR. REIZEER, 2304 K

AN 23Q3 F#FIZFF 8.07%, 23Q4 J98.23%, REL+0.16pcto

REZN: MEFE, AEHERMERERNKLF, FNEEEESER;
Hifin, ATDRREERNSEE, RSMERN L. FiEAE, ASE
TN RERIRESRERE. RIBATMNWESIIR, FIELTRATI
NIEIER, FRit 23-25 FEFAFEF)ES B4 4.3/4.8/5.4 1270 ( Bi{E 4.5/5.3/6
1275), XIRI PE 9805 20.4x/18.2x/16.3x, #HEHE “EN” 4%,

MBGIRR: P miEEANRTEE; REFHAARIEE; RIFRNE LEKAOX
b ; A HINRIRINEG . AREFE 2023 FENMSEIRN L%
BER, REUMSSAHEIT, RELHIEURT 2023 FFERSHH
BRYEIRE N,

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 3,606.34 4,117.70 4,703.13 5,331.28 5,948.80
HBRERW) (1.46) 14.18 14.22 13.36 11.58
EBITDA(E 5 7T) 653.26 759.15 945.15 717.85 810.11
HEE TEFEERTT) 283.40 386.31 42957 480.80 535.93
HBRERW) (33.81) 36.31 11.20 11.93 11.47
EPS(7T/BR) 1.81 2.46 2.74 3.07 3.42
&R (P/E) 30.90 22.66 20.38 18.21 16.34
EE(P/B) 423 3.70 3.29 2.97 2.67
MHEP/S) 243 213 1.86 1.64 1.47
EV/EBITDA 12.47 9.39 6.80 7.70 6.70

BEBRIR: wind, XKRIESHRFT

IESHARIRS

2024 03 B 13 H
BEITFR
7k KA ES/IINKE
6 NEER SN (TR )
HENE 55.82 7T
Bir1E 7T
EXYE
ABREBERABERR) 156.85
E A BRRAERR) 154.16
A BRETEERTT) 8,755.61
E A T E(EATT) 8,605.18
BRSR™(n) 16.06
R EREM) 4798
—FNm=/&EK0T) 97.70/44.21
E&
Fihisk AT

SAC FLERIRS: 1110521050004
sungiana@tfzqg.com
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INREEBRE ——IFIR300
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2023-03

BERIR: RIRAUE

BXRE

1 (/hRERERR- FR AT AT ERIEIRIE
B, FERKFEARLLES)
2023-10-28

2 (/REEERR- IR RITHXERE N
KEN, AN EREEXRE)
2023-08-27

3 (/hREEERER- NEIRIT AN B BEL
=28, RBEAREANRKEEK)
2023-07-14

2023-07 2023-11
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BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 669.60 2,116.14 1,655.05 2,521.82 2,638.02 179N 3,606.34 4,117.70 4,703.13 5,331.28 5,948.80
R R4 K2 BT ER 126.72 66.37 24233 18.55 22.85 BAlpEA 2,424.11 2,616.84 2,916.62 3,289.78 3,663.17
FRATMER 35.89 31.85 4384 47.06 49.97 R s =954yl 16.72 2717 3057 34.65 38.67
=R 616.25 650.85 659.19 883.67 776.22 HEZA 553.18 729.85 940.63 1,039.60 1,160.02
Eift 1,153.52 750.43 1,036.99 966.82 92340 BEER 130.78 154.34 204.59 237.24 267.70
At 2,601.97 3,615.65 3,637.40 4,437.92 4,410.46 HEREA 129.89 137.37 145.80 159.94 178.46
KRGS R 6.40 461 311 211 1.61 W55 (16.40) (4.04) 743 8.00 8.92
BIE&F~ 535.37 725.89 790.53 845.36 888.52 RS RARERE (70.25) (25.09) (41.74) (45.69) (37.51)
ERIR 107.21 11275 89.22 65.69 51.85 AfMEZEIER (1.44) 0.38 278.94 (64.55) (49.94)
i 283.65 299.27 287.18 275.09 263.00 BRI 3284 23.84 2763 28.11 26.53
Hity 82.51 114.60 101.09 87.08 72.56 Hith 73.04 (29.78) 241.79 (86.55) (61.75)
T A T 1,015.15 1,257.12 1,271.13 1,275.32 1,277.54 EZFE 333.85 486.81 480.54 566.47 632.68
BBt 3,617.12 4,872.77 4,908.53 5,713.25 5,688.00 FASMIN 1.79 5.20 322 3.40 3.94
EHAER 0.00 220.00 130.00 95.00 77.00 [ER127 -2 6.13 37.16 15.90 19.73 24.26
RIS R RT3 EER 1,252.14 1,432.83 1,367.90 1,986.99 1,683.62 FliEzE 329.50 454.85 505.34 565.61 630.47
Eift 243.89 333.78 41034 429.98 429.96 FriS® 46.14 68.90 75.80 84.84 94.57
mRAHEATT 1,496.03 1,986.60 1,908.23 2,511.97 2,190.57 EFE 283.37 385.95 429.54 480.77 535.90
KHERMERR 0.00 3.16 5.00 4.00 3.00 DEBSIRIRES (0.03) (0.36) (3.34) (3.34) (3.34)
NI RS 0.00 457.09 300.00 200.00 150.00 HEFEATEFE 283.40 386.31 429.57 480.80 535.93
Hitg 12.22 1344 15.00 16.00 17.00 SRl (7T) 1.81 2.46 2.74 3.07 342
| bl =gy 12.22 473.68 320.00 220.00 170.00
rREit 1,548.15 2,506.19 2,228.23 2,731.97 2,360.57
DEBRRIN G 047 0.11 20.05 39.08 58.37 FTEMELER 2021 2022 2023E 2024E 2025E
[2ZN 156.44 156.00 156.58 156.58 156.58 )73:5:72]
NS 950.55 93356 971.18 971.18 971.18 BN -1.46% 14.18% 14.22% 13.36% 11.58%
B 978.79 1,272.08 1,536.63 1,819.97 2,142.91 EvAE -35.81% 45.82% -1.29% 17.88% 11.69%
Hitg (17.28) 484 (4.15) (5.53) (1.61) HEFEATERE -33.81% 36.31% 11.20% 11.93% 11.47%
BFRR AT 2,068.97 2,366.58 2,680.29 2,981.28 3,327.42 EFIRES
GREEFRARN ST 3,617.12 4,872.77 4,908.53 5,713.25 5,688.00 ERER 32.78% 36.45% 37.99% 38.29% 38.42%

ek 7.86% 9.38% 9.13% 9.02% 9.01%

ROE 13.70% 16.32% 16.15% 16.34% 16.39%

ROIC -108.82% 184.09% 511.54% 141.44% -205.24%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 283.37 385.95 42957 480.80 535.93 RFERERE 42.80% 51.43% 45.40% 47.82% 41.50%
TR 118.10 133.47 143.80 153.62 163.34 BRARE -32.35% -60.64% -45.52% -74.56% -72.37%
558 0.47 11.93 743 8.00 8.92 mantbE 1.69 1.78 1.91 177 2.01
BERK (32.84) (23.84) (27.63) (28.11) (26.53) EREtER 1.29 1.46 1.56 141 1.66
EnRETH (375.41) 190.14 (220.82) 656.44 (193.67) EiEgeh
He 177.47 (84.37) 275.60 (67.90) (53.29) Il SNESE =S 26.66 4265 3047 40.87 287.39
LETFDASR 171.14 613.27 607.95 1,202.85 434.72 FrREEE 6.28 6.50 7.18 6.91 717
BAX 330.93 326.34 171.26 171.82 179.57 BB AR 0.99 0.97 0.96 1.00 1.04
KHAIR B 6.40 (1.80) (1.50) (1.00) (0.50) ShefEiR (5T)
Hith (649.68) (239.84) (872.83) (186.43) (233.22) =G 181 2.46 274 3.07 342
BRFEINE R (312.34) 84.70 (703.07) (15.61) (54.15) BREENER 1.09 391 3.88 7.67 2.77
RNEE 16.67 684.79 (253.45) (144.00) (77.92) BRISE 13.19 15.09 16.99 18.79 20.88
el (93.82) (119.35) (112.52) (176.47) (186.45) fhfE R
Hity 65.43 196.18 0.00 0.00 0.00 HRR 30.90 22.66 20.38 18.21 16.34
SRENASHR (11.72) 761.62 (365.97) (320.47) (264.37) ER 4.23 3.70 3.29 2.97 2,67
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.47 9.39 6.80 7.70 6.70
MESBINER (152.92) 1,459.59 (461.10) 866.78 116.19 EV/EBIT 14.89 11.11 8.03 9.80 8.39

BRKR: REIRE, RRUESHTH
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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.

B ETEREEA
251 il 1324 HER
LA FRHARZ N AEIT S 200LA &
BT BiREHEN 6 NE W, BENEER 1 FRERRSINIBITIIEE 10%-20%
) 7R 300 FEEAOBKERIR ®E TRHAR BT I2E - 10%-10%
SEH FRHARR N HEIT I ES - 10% LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ ” *f
—_r\ / = M 72 Y 4! NI =3 e V4 =1 _
8 SR 300 HSERAOTKELIS MR TR STORIE -5h-o%
ggF A FRER T AVIEEEKIE - SULA T
KNUEETT
b= #0 Lig I
ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
HB%m. 100088 A& 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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