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#PHERR (002949 )

PRI 100%, KT HAERFIREDIFELEF

23 FME DL EH 97.2%, IR REZRX 7.1%

NE] 23 FELME RN 15.07 1278, REE-17.46%, SLEAEF)E 1.6
1275, BEtb+43.8%, INIFREDEF)E 1.3 1278, BL+48.1%, Hedh Q4 =
ESLIE W 4.5 1270, EL-14.4%, SSEAREFE 0.22 1278, BEUAS
HE, WATBMIEBERF, HMFM—FEAT 23 EAEITHENER
FRERRBERIEGES, B—FEESAESERRKIEN. MERA
BENBrIRFAE X, BE 24 5, HAVANFKE BIM B HEE RN AR
RS MEERREATDAZAR RS, MEER PN SGENMEE, A
SN BESRIFHIEKEE . 23 EATMEPALE 1.57 1275, 53
EN&FEELE] 97.2%, XN 3 B 28 HWEBRE FRIX 7.1%.

W\ ERREW, BREHRL A

PASERE, 23 FRABERNZIT/ENE /IR DEAE /23 EEWED
BUSEINE W 11.2/1.9/1.6/0.3 1275, EEL> BY-9.1%/-14.5%/-49.6%/-39.7%,

E M F 9 Bl A 35.06%/42.19%/0.96%/29.47% , [E b o 5
+0.47/+3.83/-2.20/+9.53pct, IJRABE, NE 23 FMEERNZIT/EMNEE
/TR BED B HSITE 155/16/04 1275, B D B
+2.5%/-22.6%/-22.0%, FZINZITWS P, FEheXBRWS 23 FELIA
5.0 {Z7C, [ELL-8.9%, $HE&ITE 8.8 1278, BLL+42.9%, HERIZITWS
HEITEHILLANL 56.5% . SMARE, 23 FEEFS ARSI SIHELK4E,

BRILZ4h, BSMISWNAEREARARDREERN T, EEFRYEHEENE,

A VARWN G EMN B E T N aF LB R EBF NI .

HEAEEgE IRy, SEMHIESRFNEL

23 FRNBEEFIZE A 32.2%, ELL+3.0pct, HIEZEB XA 15.5%, B EL-0.5pct,
HHE/ S8/ A/ B8 RRDEN 2.7%/8.0%/4.5%/0.3%, EELDHI
+0.25/-0.91/+0.14/-0.01pct, &= R ERMERSK 7 0.57 27T, EEL/PRE
041270, ZEFMTRFZERRBLL+4.65pct & 12.56%, 23 FF2F]) CFO 1FEL
79 2.87 {275, [@+0.22 127T, WHLLL[ELL+5.2pct 2 107.16%, {FHLLLELL
-6.53pct 2 33.5%.

XD KPEAN DR, 4 “SIN” K

23 FATFLEMAFA AR BIM EELGIHHFESEMEERE, BEEEHRLN
CAPOL BIM BHRETWHAEAEEFLAEERE v5.15 IR, EEF 23
FAVEAR RIFATEITRED, FAIFRIT AT 24-26 FIAREFES 1.9/2.3/2.7
1275 (24-25 FRIE R 2.3/2.9 1278 ), BEEH BlI+20%/+20%/+16%, 4EF “SL
N R,

RBEHRR: RECUEFET RARIRES, B e ™17, B rSuEiEE
AR, R ARRKRIIR,

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 1,825.50 1,506.75 1,587.63 1,701.76 1,846.71
HEER () (36.54) (17.46) 537 7.19 8.52
EBITDA(EG7T) 39835 37832 362.77 41039 461.09
HEBATEFEEATT) 112.18 161.33 194.11 233.66 270.96
B ®Y) 6.48 4382 20.32 20.38 15.96
EPS(7T/A) 0.57 0.82 0.99 1.19 1.38
HRE(P/E) 2055 1429 11.88 9.87 851
MIEE((P/B) 156 146 1.33 121 1.09
TEEEP/S) 1.26 153 1.45 1.35 1.25
EV/EBITDA 410 464 385 307 242

BRSRIR: wind, RKUESHERT

IES RS
2024 03 B 29 H
BRITR
Tk EREMTIRSER
&l
6 NBIE& N (TR )
BRI 11.76 75
Bt & 7T
EEXHE
A BRBRAERE) 196.04
B A RBABELR) 149.11
ARRBHEESTT) 2,305.44
B A BRTE{E(B A TT) 1,753.51
BSE(TT) 7.48
B RERER%) 48.94
—FRR=/&KGT) 19.59/7.68
E&
oy AT

SAC HWIEP4RS: S1110520120003
baorongfu@tfzg.com

EE paxonii

SAC HIEP4RS . S1110521010001
wangtaoa@tfzg.com

= paxutil

SAC HIEBTRS: S1110521120005
wangwena@tfzg.com
FES

renjiayu@tfzg.com

BRRA
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HHEER — IFIR300
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2023-03 2023-07 2023-11 2024-03

BRSRR: RREE

BXRE

1 (%P0 EPR-=IRSITE BB IFEL
BT, B RS T SRR )
2023-10-27

2 (4P ERR-E ER AT WNEEE
S, ARIEBFRFTH)
2023-08-24

3 (KPHER-FEREFRE VSRS
BT, BiF BIM FTH KRS
&) 2023-04-14
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TF SECURITIES
It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 624.65 808.85 940.58 1,108.13 1,282.86 Bl A 1,825.50 1,506.75 1,587.63 1,701.76 1,846.71
N7 ZE R R RIS ER 611.07 448.98 521.23 42419 447.87 [R5 1,292.35 1,021.20 1,041.06 1,095.88 1,174.02
FRAS KSR 778 9.13 14.01 2252 16.61 BAlie RN 12.51 11.88 10.32 11.06 12.00
7 0.00 0.00 0.00 0.00 0.00 HEZEA 44.75 40.68 39.69 41.69 44.32
EHifth 550.84 354.48 511.05 546.49 640.27 BEEEA 163.41 12113 127.01 134.44 144.04
mENBFEA 1,794.34 1,621.45 1,986.87 2,101.33 2,387.61 &2 79.98 68.12 69.86 73.18 7756
KEBRRUIRE 52.41 54.24 54.24 54.24 54.24 45522 501 3.95 (5.63) (6.80) (7.27)
EE&Er= 402.25 326.36 384.15 429.10 46337 BRI NSAIRMEIRE (97.39) (57.08) (38.00) (28.00) (24.00)
ERETRE 224.42 380.95 340.76 304.61 275.68 NRMEZTES 4.15 091 3.00 3.00 3.00
FRRF= 191.20 187.08 181.41 175.73 170.05 BRI ER 14.73 8.34 12.00 12.00 12.00
Eift 316.16 362.39 196.88 211.88 231.88 Hith 134.46 70.20 0.00 0.00 (0.00)
ERmAmEF=Eit 1,186.44 1,311.03 1,157.43 1,175.55 1,195.22 Bl FE 17154 217.42 282.33 339.31 393.03
BRIt 3,221.15 3,263.50 3,144.30 3,276.88 3,582.83 SRIZON 0.12 0.24 0.24 0.24 0.24
ZHAMETR 240 3.86 0.00 0.00 0.00 B4 11.37 295 295 295 295
IVARE=Z)S VAN E/ 214.28 252.26 21043 185.31 192.99 F 8 2E 160.29 214.71 279.61 336.60 390.31
Hity 482.00 400.64 625.02 575.90 615.31 FRiSH? 15.75 25.40 30.76 37.03 42.93
mEnaRAaTt 698.68 656.76 835.45 761.21 808.30 #FE 14454 189.31 248.85 299.57 347.38
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 32.36 27.98 54.75 65.91 76.42
RIS 377.58 399.14 399.14 399.14 399.14 A FELATEFE 112.18 161.33 194.11 233.66 270.96
Eift 44.02 15.82 56.27 38.71 36.93 BRI (75) 0.57 0.82 0.99 1.19 1.38
Emenatrat 421.60 414.96 455.41 437.84 436.07
mEET 1,641.37 1,597.00 1,290.86 1,199.05 1,244.37
DERRRING 99.46 83.34 124.40 173.83 231.14 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 196.04 196.04 196.04 196.04 196.04 24:N:(7]
BARRR 642.03 642.10 642.10 642.10 642.10 BN -36.54% -17.46% 5.37% 7.19% 8.52%
BEKE 521.89 624.41 769.99 945.24 1,148.46 EAlFE 15.97% 26.75% 29.85% 20.18% 15.83%
ity 120.37 120.61 120.92 120.63 120.72 HEFEATEFIE 6.48% 43.82% 20.32% 20.38% 15.96%
BER@AT 1,579.79 1,666.49 1,853.44 2,077.83 2,338.46 ERBES
T RS 3,221.15 3,263.50 3,144.30 3,276.88 3,582.83 EF=E 29.21% 32.22 34.43% 35.60% 36.43%
FER 6.14% 10.71% 12.23% 13.73% 14.67%
ROE 7.58% 10.19% 11.23% 12.27% 12.86%
ROIC 34.63% 36.27% 41.01% 36.11% 40.05%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 144.54 189.31 194.11 233.66 270.96 BFRIRE 50.96% 48.94% 41.05% 36.59% 34.73%
HrIBHEE 46.89 4372 33.08 36.89 4033 BTRIRER -13.24% -22.62% -27.38% -32.54% -36.43%
55 %: R 9.84 9.28 (5.63) (6.80) (7.27) mantbE=R 1.67 1.65 238 2.76 295
FEIRK (14.67) (8.34) (12.00) (12.00) (12.00) EEDELER 1.67 1.65 238 2.76 295
EERETH (172.90) (40.14) (41.49) (49.58) (82.30) Eizseh
HE 251.70 93.26 57.75 68.91 79.42 Il dl SINEEEE 3.18 284 327 3.60 424
LE TSR 265.40 287.09 225.82 271.07 289.14 FRERE - - - - -
BAXZH 187.28 138.12 455 57.57 4177 BB 0.58 0.46 0.50 0.53 0.54
KEpRAR 20.24 1.83 0.00 0.00 000 &R (57T)
Eift (123.16) (268.12) (43.55) (91.57) (75.77) =1l 0.57 0.82 0.99 1.19 1.38
B & ENER 84.35 (128.18) (39.00) (34.00) (34.00) BREEUETR 1.35 1.46 1.15 1.38 1.47
OGS (5.95) 12.43 6.82 5.65 6.36 BRRE 755 8.08 8.82 9.71 10.75
AR (62.98) 0.31 (61.90) (75.18) (86.76) fhEE
EHift (36.42) (146.12) 0.00 (0.00) (0.00) EES 20.55 14.29 11.88 9.87 8.51
&5 EMER (105.36) (133.39) (55.09) (69.53) (80.40) R 1.56 1.46 1.33 1.21 1.09
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.10 464 3.85 3.07 242
I & HEIER 244.39 25.52 131.73 167.54 174.74 EV/EBIT 4.45 5.06 423 337 2.66
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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TF SECURITIES

oHTImAEA

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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 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 S8
= 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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