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(BEREER (600976 )

PSS ST | EIb+IRRIERSTIEK

E 0

2024 53 B 16 B , #REFIKE 2023 FFEIRS | 2023 FAELUE
AW 42.13 27T EIEE+15.72% LB EH%F)5E 5.21 {27T EEC+27.78% ;
SCHNAEIFERERE 4 .38 27T , BIEL+17.10%, 202304 BEFENFSTIE
AW 10.96 27T | [EIEE+31.86% ; IAEH%F]IE 1.06 {Z7T , [EEL+14.05% ;
03EAEFIE 0.85 127T , [EEL+0.71%.

SRS TRER | BFIREDIFENE

PITIE | 2023 FAT WA 20.10 {27t , Eltb+16.64% , &
A 12.07% , [FLL+4.86pct ; EZTAIRRSTIMIA 21.64 {Z7T , [FELL
+15.13% , FFIZFH 77.75% , BEL+0.90pct ; EHA ) LEIFE RS 11.44
1275 , BILE+13.67% ; SR =RELIMEA 5.73 {270 , FEtL+3.81% ; f5EBH
ZGSCI N 2.51127T |, RIEE+36.27% ; EAth=RCIMIA 1.95 27T , FEL
+43.24%, 2023 FNTBINEFIFRAN 46.05% , FELL+2.78pct , EFIFTA
12.42% , [EtE+1.28pct , BAIBESIFFEE.

OTC+Rx @WK | i mihRIN=R

2023 F , NEWFEINA TR IFHRAE |, L OoTC 7= GRLEF0 Rx 2@
SAHBEWNIFEIRT H oTc PRSI 11.06 {27T [AIEL+14.85% ;
Rx P ERZE LI N 10.58 127T , [BEL+15.43%, 0 &R FRipt -2 8n ks
fHEE 62331.96 A%, EEL+15.17% ; (EiBIRELINHE 29364.66 FH , [F
tb+44.59% , TER\TETBAN KA EMIZE | HEEHENARE | 12
FHUEHEER. hEERIESE,

REIRTREERR | BFMISFEREIEK SR

2023 FF , NENGEWER 9 2.31127T | Etb+42.52% , HRWEKERIFS
BRI EKEE S 1.85 1275 , EEE+23.16%, 2023 EATSRF TR
ERAMSSCIN&F3HE 5.65 127 , EIEL+26.26% , 2\ EHSFE EERAMS 33.54%4%
W, FlithE R AR S B WIS 1.90 1275, BIIAANZHT RAGERR
miR , ERASEEFSE TR R R .

BAMNSRETR

2023 FABNEGRREIER , OTC+Rx FARNBEwN _ LR HE.
2024-2025 FEENINE 50.54/58.95 FIEZE 50.94/59.40 {Z7C , 2026 FFUL
AT 69.33 {27 ; 2024-2025 SFIFELEFEFUN A 6.22/7.37 27T LA
£ 6.26/7.51127T , 2026 AR EFEFTN /9 9.02 {27, %HF "IN #F
%X

SRR : P REEARARIEING |, BERKEXEE |, M4 EN G

WSS EEFIS(E 2022 2023 2024E 2025E 2026E
BN (BT 3,640.80 421315 5,094.24 5940.12 6,932.99
HBIER () 11.06 15.72 2091 16.60 16.71
EBITDA(EATT) 538.09 679.61 752.93 889.65 1,049.87
HEE EENBEERTT) 40757 521.46 626.39 750.58 901.87
HBER () 2551 27.94 2012 19.83 20.16
EPS(TT/BR) 266 340 408 489 588
M&Z(P/E) 21.83 17.06 14.20 11.85 9.87
mi%E(P/B) 478 396 328 269 218
MHHEZEP/9) 244 211 175 1.50 1.28
EV/EBITDA 11.86 12.60 936 752 565

BRISEE © wind , RIXUESSHZS

IESRRIRS
202403 B 17H
RETR
Tk EA4Y)/pza 0
6 M Bt SEN (TR )
LEINE 58 7T
BiRiiE JT
EHFHRE
A BRIEBRABEHR) 153.40
TRE A BRER AR (BRER) 152.90
A BRIETEBEGTT) 8,897.12
B A RREE AT 8,868.28
BRFE(T) 14.65
B RRER ) 45.86
—FRERS/&RIKCT) 84.93/42.24
1EE
317N Saxali
SAC HWMERRS : $1110521020001
yangsong@tfzg.com
BRINES
— @BREHA — #3000
2%
-5%
-12%
-19%
-26%
-33%
-40% T T
2023-03 2023-07 2023-11
BRI « BRELE
BxXIRE
1 (EEEHA-FFRATE ST EE

K, FU+BEHZF RN
2023-08-16

2 (BRERA-FRAHRE EEWS
gk MBS ESIHERIRE
WEs) 2023-03-20

3 (EREHA-FRAFEFWRFEES |
KEEFERLSRABBREIRE)
2022-10-24

IBSWIIRIEX 2 [ E BB S B



KRRRE | FRIIUHRS

TF SECURITIES

oo
o RIS

M3SSTEE

BERERETT 2022 2023 2024E 2025E 2026E FEEEHT) 2022 2023 2024E 2025E 2026E
whRE 219.33 305.12 953.64 1,251.57 2,008.27 ZAIIN 3,640.80 4,213.15 5,094.24 5,940.12 6,932.99
RO RO 643.61 873.58 744.41 1,229.29 1,104.79 E A 2,065.30 227313 2,717.13 3,125.47 3,635.13
TR 123.23 89.65 171.02 130.15 216.33 RS RN 24.60 29.03 35.10 40.93 4778
FHs 362.88 450.85 350.13 624.84 544.10 e 1,068.95 1,344.38 1,474.78 1,841.44 2,093.76
Hith 955.02 1,045.16 922.99 991.85 1,001.30 EHER 135.98 172.37 178.30 207.90 242.65
EEEES 2,304.08 2,764.36 3,142.19 4,227.70 4,874.79 MEER 73.19 74.05 82.53 100.98 117.34
KERRRRUG S 294.70 410.01 410.01 410.01 410.01 A 0.64 1.09 (1.72) (7.35) (15.58)
BEEER 372.11 376.03 384.28 405.48 421.44 B ERIREIRE (37.36) (24.97) (22.83) (28.39) (25.39)
FETE 17.19 41.48 60.89 8453 80.72 DNRAINMEESHINES (12.11) 6.18 (69.64) 28.73 4.06
TR AT 4229 33.99 31.47 28.94 26.42 KRR 162.30 231.31 173.09 188.90 197.77
Hith 406.63 540.55 399.09 42161 411.15 Hith (282.86) (467.26) 0.00 0.00 0.00
EREEEST 1,132.92 1,402.06 1,285.74 1,350.58 1,349.75 =i 44217 573.86 688.75 819.99 988.34
EEE 3,437.66 4,167.95 4,427.93 5,578.28 622454  EHMEA 0.34 0.85 0.48 0.56 0.63
SSERfEER 2252 79.45 120.00 110.00 100.00 B 457 362 425 414 4.00
RATEEIR R R MR 611.06 782.91 569.53 1,083.97 903.27 FUiD SR 437.94 571.09 684.99 816.40 984.96
Hith 817.58 953.39 970.69 1,021.78 1,092.09 FEF: 32.44 47.86 5851 66.21 82.19
EEREST 1,451.16 1,815.75 1,660.22 2,215.75 2,095.36  &FliE 405.50 523.23 626.48 750.19 902.78
KHAfERR 0.00 0.00 0.00 0.00 0.00 IEBRIRIRRS (2.07) 1.78 0.08 (0.39) 091
RffES 0.00 0.00 0.00 0.00 0.00 HEFEATEHE 407.57 521.46 626.39 750.58 901.87
Hith 36.15 5452 42.66 44.44 47.21 BIRES (7T) 2.66 3.40 4.08 4.89 5.88
kR EST 36.15 54.52 42.66 44.44 47.21
faEait 1,569.82 1,911.47 1,702.88 2,260.19 2,142.57
DEBRIRINGE 497 8.78 8.84 853 9.30 EEMEtE=E 2022 2023 2024E 2025E 2026E
%N 153.40 153.40 153.40 153.40 153.40 937
BANEA 509.17 520.68 520.68 520.68 520.68 RN 11.06% 15.72% 20.91% 16.60% 16.71%
BiFlas 1,215.29 1,580.38 2,048.88 2,642.23 3,405.35 EFE 21.06% 29.78% 20.02% 19.05% 20.53%
Hith (14.99) (6.76) (6.76) (6.76) (6.76) IHEFBATEFE 25.51% 27.94% 20.12% 19.83% 20.16%
BRI ST 1,867.83 2,256.48 2,725.05 3,318.09 4,081.97 $RFIgED
e etk g 3,437.66 4,167.95 4,427.93 5,578.28 6,22454  EFIR 43.27% 46.05% 46.66% 47.38% 47.57%
EFIZR 11.19% 12.38% 12.30% 12.64% 13.01%
ROE 21.88% 23.20% 23.06% 22.68% 22.14%
ROIC 78.41% 84.67% 78.43% 85.82% 80.78%
MEeHEEEHT) 2022 2023 2024E 2025E 2026E el va)
Y3 405.50 523.23 626.39 750.58 901.87 BEERiER 45.67% 45.86% 38.46% 40.52% 34.42%
IFrIRRER 48.05 51.71 34.86 37.68 40.37 R -10.14% -9.77% -30.40% -34.23% -46.62%
155 481 4.84 (1.72) (7.35) (15.58) EER 1.50 1.49 1.89 1.91 2.33
IR (165.70) (237.09) (173.09) (188.90) (197.77) R 1.27 1.25 1.68 1.63 2.07
EERETH (366.40) (118.39) 97.59 (213.78) 15.42 =Zisgeh
b= 289.60 44.08 (69.55) 28.34 4.96 RO LR 6.27 5.55 6.30 6.02 5.94
BEZMNET 215.87 268.39 514.48 406.57 749.28 FsERER 12.46 10.36 12.72 12.19 11.86
BAZH 44.35 149.82 71.87 78.21 4723 R 1.16 111 1.19 1.19 117
KERIRR (8.42) 115.31 0.00 0.00 0.00 SI%EIR (7T)
Hith (179.13) (342.44) 177.68 (27.71) 93.98 SRS 2.66 3.40 4.08 4.89 5.88
IRSEMET (143.20) (77.31) 24955 50.50 141.21 FREEMETR 1.41 1.75 3.35 265 488
(ENEE (19.04) 53.62 42.40 (1.99) 5.10 BIERE 12.14 14,65 1771 2157 26.55
BERENR 65.40 19.75 (157.91) (157.15) (138.89) {H{Ek=E
Hith (235.80) (159.06) 0.00 0.00 (0.00) HER 21.83 17.06 14.20 11.85 9.87
EXENMET (189.44) (85.70) (115.51) (159.14) (133.79) meE 478 3.96 3.28 2.69 218
SCERTSENENN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.86 12.60 9.36 752 5.65
ME NS (116.77) 105.39 648.51 297.93 756.70 EV/EBIT 1261 13.24 9.82 7.85 5.88
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AERE | FRSHES 3 A DAL S5

ShImA=ER

MNREZBLOWINELER | FNEGHEIEBRUIMNSEFINESHE SR SEEERAA WIS , AREFRIAL
PR R BR T B NITANESIR T AR NAEZE. BNFERMEESROFES , A5, BEFA25RREH
RS RIS A BRI EERKER,

—RRFSER

BRAERBEME | NMREFRIFTEHEIRSUIBRKIESRIDBRAE ( ERTEIEESIFIANEHRE SR S EHE ) REMH
B (LIRS "RXIES" ). REXNIESFSABERN , MELUEHISTUEN. KEHESHMRERERFESHIMEL
RE. FIEARSHERIER. RSIWARIFCHARNIEFRIER. RSHRRIRC.

NREZNER , (HFNNEFER | RKESAERG AR NMRESMREARNIEFIER. AREFIERIIFRRT
HNPTANTRHEATER | BERNIEBFXLEBAERER TEEAMHEIRIE. MRETIEE. BRFIHERS
% | FMEREMAEFSLRRIHMEAENBIEHEL., ZFHER. BUAREREERRAREARIEAKREBERN. MR
MEEFER , EEAURHREAERIHERIARNNARES. ERNSNAREPHEEMSENH TRIME  ANENESESE
IRERR. MBSNRMUSERK , KEIERE. Bk, MS. REEITESIERNEN. KIESEERARSMER
B—ER | RNIES K/ 8RR A RIS REE M ARSI .

NMREMEMNEN. HMERFTWAFRSHEBNMAAIAY. ZEFEN. HMERITNTEEARI MR EN, TERI
IAMAER B ERMATURNER, TR , RKEBSFTREAHSRMREMHEN. HEAFUA—EEIARRS.
RRIEBSRIHEAR. ZBARUREMEWATTRSMKIERRRIRIRE. KRR HIENHLSPEARS SR
ERRNNENA—FRIHATCH/BRBMA. RIS RERILENAEN @R EMERIEHITERIINS. RXIESHY
BrEEEEN ). BEER IAREMR S SER T RIR M H SRS PR WEEINA—ERIRERR,

F5RIFER

EEETITRERT , RKEBSAIRERFE ARG TR ATMAITRNESFHITRS | BAIRE XL TR SRR R
HR(T. USHEIMe~ mEFSMErRS. Bt KREENSEEEIRKIESR/EEEX AR EFERNARENAE
MEREERNZIRR | RABB DB ARENIRENEMMRENE—SHKIE.

RETREIR
S| 588 R 1 ¥3
SN FREARRANAERTULES 20%LA £
e st BiREEEN 6 N, BXEEER 1% FREARZANAERIULES 10%-20%
PRSI BRI R - st .
R 300 SEERHYBKERIR =] TREARBRANHERTICES - 10%- 10%
SEH FREABRANAERIULES - LOXLAT
MEB T FE KR 5ulA b
. EIREREN 6 AR | R ii??m ;gﬁg‘fﬂfigﬁf . *SW
3G ERIE _ ”’\/‘f' SR 504
A 7 300 SARBO IR SRR
55F K FRERTTAE SRR - SULA T
RRIEHHRT
it= Ba Lis ||
ItEHARXERERFO BEEB8AMEZXENK LEMITOXItINEER R IhfE X EHE 5033 5
BEE11E B 3 SEEKMNERKE Zinthil 6 S 4 2 Sl 711
HR%R : 100088 AR 23 22301 /B B4R : 200086 HR4R : 518000
HB%E : research@tfzg.com BR%m - 570102 FBIE : (8621)-65055515 FEIE : (86755)-23915663
EHiE : (0898)-65365390 fEHE : (8621)-61069806 {EE : (86755)-82571995
HBFE : research@tfzqg.com MBAE : research@tfzg.com HB#E : research@tfzg.com
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