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/NREEESE (002959 )

FAXMEBETRBNBE, AFREAEBERII

B, AT 2023 FLMEWIN 47.12 27T, BH+14.43%, 3E%F)E 4.45 Z7T, Eb
+15.26%; H 202304 SEIEMMIN 13.94 {255, RIEE-1.79%, VFEHEFEE 13 27T, R
-11.08% . & 10 BIRAIMELIH 12.00 7t ( BF), DL 2%, AEFERLRADEFIETS
FIRRIBEE (4.312)s

1. M@, IME. K TREEETHBNIGE

K\, AESIEEEK, RO ESKEITIN, Fkmk. ME. T REERST
Bk, WA\ SHERER. 9REE, 3 EAFFTENR/NRZETEINE/ARESE/TE
RIVRYF, WNEEE+18.2%/+19.8%/+12.9%; Itboh, A5E/INB/Eib/)\BHEIEEZRE, WA
B Lb+22.8%/+67.5%, MWINGEE, FémEPEFNE/EM/NBKAN SELS B8
103%/11.6% , ELLS BU+0.7/+43.7pct. E i 23H2 B/NREFENZE/BREWANEBL
+5.6%/+7.9%, FBAZE/TE3S/POTFERERINESES, WNELL-11.4%/-3.7%/-206%; Ih4oh, HEEF
INEB/ELfB/NEBIE SRR NIEER, ELL/9+8.5%/+54.1%, WIASELELL+0.4/+4pct, 3 HBX
&, 23 FATININEK NGB EL+10.3%/+105.7%, Erh 23H2 AINESKINEIEL-0.9%/+107.6%,

IMEEEILR, INEINGELER 10%, RE+4.9pct. DEEENE, 23 FARLTKRANG
Eb+41.2%, 26N EUEIEE+3.4pct,

2. FOMRMERR LGSR, FEKFBRL =

2023 FNFENEF 36.61%, [@EEL+0.17pct, EFIERS 9.45%, [EIEK+0.08pct; Eeh 202304
EFZE S 31.83%, FELLS586pct, 1FF)Z A 931%, [LL-097pct, PEMEE, 23 FHENEETE
FEEREIEG+1.55pct, EERMAREFNFREIIIEE T, HPIRE THERABEE, FE-1.31pct,
23H2 EBEEE/fRRS/Ar /P FE RS/ Hith/ NBEFIZE LY 9-1/-4.6/-7.2/-3.1/-2 6pct, 3 HIX
&, 3 FEREFKEL+0.53pct, H 23H2 EEL-1.1pct, DIHERNE, 23 F& /& T
EFZEFL+1.07/-2.11pcto

Fighs, AREMANEERETS. RESEIER, 2304 B . 252023 FHE.

B, Wh. USBREERSEA 18.76%. 4.03%. 3.03%. 0.11%, EEG+1.04. +028, 031,
+0.21pct; HAP 2304 EEHE BB A MBS EBEDHF 1591%.2.59%. 2.65%. -0.01%,
EE-32. 1.08. 036, 0.16pcte WEFIFEHWE, 2303 EF)FN8.07%, 2304 J99.31%,
IREE+1.23pcto

3. NEINWERIRTE, METKFERE

B fERn, 15 2023 FEMES+RBESEF/ 3021 {Z7T, [ 6.13%, FEA
6.2 1270, FEEC-4.78%, RIWEEFMGRAITA 157 {275, R+136.63%, FEHETAHMN
WA AR BIEEHFT R . TSR, A& 2023 SFHERTFER . RSN RS B B R 21555
79 76.58. 854 F[] 4447 X, [ELk-1058, +0.1 #1-5.03 K, MEiFilw, NF) 2023 FLEEFN
FENMERESHN 6.85 1278, FEH+11.64%, HAHEERRMIZHSSWERA 51.75
{z75, BEE+9.52%; Hrh 202304 EEEN=EAEIEREISEN 2.27 1Z7T, EH25.96%,

HHEmmRIEHSSMERA 14741258, BEEE-11.38%.

AN, BEPH, AEEHRNBRERRIRY, ERELERSR; RBEin, AR
KERERE, MXMER . FiEAE, ATBIRENREEERE. B
NEEBENFRER, TREINTIEENTS, FKIIEANE 24-25 FAUFN, Fut 24-26
FRREFEDBIR 4.8/5.4/6.1 127, XKL PE S BIA 17.5x/15.6x/13.8x, HElF “SEN” ¥R,
RS : PSRN, REFHEANRE; FEEME LR, mimssnE
AL o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 411770 4711.89 5,322.35 591853 6,537.17
HEER () 14.18 14.43 12.96 11.20 10.45
EBITDA(ET57T) 759.15 796.55 375.89 844.74 1,050.98
HESATEFEEATT) 386.31 44527 484.27 542.93 614.74
B ®Y) 3631 15.26 8.76 12.11 1323
EPS(7T/A) 246 284 3.09 346 392
HRE(P/E) 21.91 19.01 17.48 15,59 13.77
mH%EE(P/B) 358 3.09 2.79 252 227
EEESID) 2.06 1.80 1.59 143 1.29
EV/EBITDA 9.39 6.87 15.35 597 468

BRSRIR: wind, RKUESHERT

IES RS

2024 & 04 B 09 H
BRITR
Tk RAFBES/INRER
6 NBEK SEN (TR )
HETME 53.96 7©
Birth& 7T
BEEHE
A BRSRAERE) 156.85
B A BREABE TR 154.16
A BRETH{EERTT) 8,463.88
B A BRT{E(B A TT) 8,318.46
BSEF(TT) 16.96
B RIERER %) 49.20
—FR&RE/&K((GT) 97.70/44.21
E&
Fhigk pax vl

SAC HIERERS: S1110521050004
sungiana@tfzg.com

R ES

/NREFERS

IFIR300

26% A
16%

6% A
4% 1
-14% A
-24% A

-34% . .
2023-04 2023-08 2023-12

BRSER: RIREE

HXRIRE

1 (/NREEERS - BRI X mEFNR
EBREMEAN, BREAARDE)
2024-03-13
2 (/hRERERS-ERAIT I ERERIE
BRF, MEEKERLEE)
2023-10-28
3 (/N\REEERE-F IR FERIEM
KEN, 287 ERERE)
2023-08-27
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 2116.14 1,527.54 1,933.65 2,569.51 2,519.20 Bl A 4,117.70 4,711.89 5,322.35 5,918.53 6,537.17
R7ITZE R B KT IR 66.37 157.06 143.34 154.07 181.75 [R5 2,616.84 2,986.68 3,341.24 3,699.18 4,075.06
FRAS KSR 31.85 26.19 58.87 28.40 64.62 BAlie RN 27.17 39.82 4258 47.35 52.30
7 650.85 619.74 920.81 769.35 1,106.15 HEZEA 729.85 884.00 984.64 1,083.09 1,196.30
Hity 750.43 1,544.99 1,157.31 1,162.03 1,290.07 BEEEA 154.34 189.72 22354 266.33 29417
mENBFEA 3,615.65 3,875.52 4,213.98 4,683.35 5,161.78 &2 137.37 142.76 159.67 17756 196.12
KHARRAR S 58 461 5.29 3.79 2.79 229 55 A (4.04) 5.29 532 5.92 6.54
EE&Er= 725.89 768.42 809.14 841.73 828.18 BRI NSRIRMEIRE (25.09) (26.76) (40.70) (30.85) (32.77)
wEIRE 112.75 273.03 289.92 306.82 371.50 NRMEETI S 0.38 15.76 (387.04) 3.80 126.48
FRRF= 299.27 323.70 307.02 290.34 273.66 e sl 23.84 25.06 27.25 25.38 25.90
Hity 114.60 140.32 114.29 88.55 89.05 Hity (29.78) (42.81) (405.75) (3.55) 109.73
E 35k < ia= 1,257.12 1,510.76 1,524.16 1,530.22 1,564.68 ElAE 486.81 492.36 570.62 640.99 726.57
BRIt 4.872.77 5,386.29 5,738.15 6,213.57 6,726.46 SRIZON 5.20 28.07 11.68 14.98 18.25
ZHAMETR 220.00 17.25 130.00 95.00 77.00 B4 37.16 5.74 16.34 19.75 13.94
IVARE=Z)S VAN E/ 1,432.83 1,713.35 1,797.75 2,062.07 221357 F 8 2E 454.85 514.68 569.76 638.78 723.26
Hity 333.78 366.46 434.67 431.99 466.68 FRiSH? 68.90 69.38 85.46 95.82 108.49
mEnaRAaTt 1,986.60 2,097.06 2,362.41 2,589.06 2,757.25 #FE 385.95 44531 484.30 542.96 614.77
KHEAER 3.16 0.23 5.00 4.00 3.00 DEBS IR IR (0.36) 0.03 3.19 3.19 3.19
RIS 457.09 456.26 300.00 200.00 150.00 AR FEATEFE 386.31 44527 484.27 542.93 614.74
Eift 13.44 35.48 15.00 16.00 17.00 SR (7T) 246 284 3.09 3.46 392
Emenatrat 473.68 491.97 320.00 220.00 170.00
mEET 2,506.19 2,649.85 2,682.41 2,809.06 2,927.25
DERRRING 011 0.00 23.98 46.87 70.11 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 156.00 156.85 156.85 156.85 156.85 24:N:(7]
BARRR 933.56 984.30 984.30 984.30 984.30 BN 14.18% 14.43% 12.96% 11.20% 10.45%
BEKE 1,272.08 1,593.49 1,894.15 2,215.46 2,588.19 ZALAE 45.82% 1.14% 15.90% 12.33% 13.35%
Hits 4.84 1.80 (3.55) 1.03 (0.24) IHEFBLAEEFE 36.31% 15.26% 8.76% 12.11% 13.23%
BER@AT 2,366.58 2,736.44 3,055.73 3,404.51 3,799.21 ERBES
T RS 4,872.77 5,386.29 5,738.15 6,213.57 6,726.46 EF=E 36.45% 36.61% 37.22% 37.50% 37.66%
FER 9.38% 9.450% 9.10% 9.17% 9.40%
ROE 16.32% 16.27% 15.97% 16.17% 16.48%
ROIC 184.09% 497.95% 754.20% 163.97%  -1001.46%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 385.95 44531 484.27 542.93 614.74 BFRIRE 51.43% 49.20% 46.75% 4521% 43.52%
HrIBHEE 13347 15272 138.51 146.64 15277 BTRIRER -60.64% -37.91% -49.04% -66.69% -60.25%
55 %: R 11.93 29.37 532 5.92 6.54 mantbE=R 1.78 1.80 1.78 1.81 1.87
FEIRK (23.84) (25.06) (27.25) (25.38) (25.90) EEDELER 1.46 151 1.39 1.51 1.47
EERETH 190.14 60.53 (204.12) 459.69 (215.08) Eizseh
HE (84.37) 21.78 (383.85) 7.00 129.67 Il dl SINEEEE 42.65 4218 35.43 39.80 38.93
LE TSR 613.27 684.65 12.89 1,136.79 662.74 FIRERE 6.50 7.42 6.91 7.00 6.97
BAXZH 326.34 332.48 199.93 178.44 186.23 PR 0.97 0.92 0.96 0.99 1.01
KHBIRE (1.80) 0.68 (1.50) (1.00) (0.50) griEtk (57T)
Eift (239.84)  (1,489.93) 42347 (339.11) (600.02) =1l 246 2.84 3.09 3.46 392
BB EHRESR 84.70  (1,156.77) 621.89 (161.67) (414.29) BREEUETR 391 436 0.08 7.25 423
A 684.79 (196.13) (60.50) (141.92) (75.54) BEEF 15.09 17.45 19.33 21.41 23.77
BRI (119.35) 4856 (168.17) (197.35) (223.23) fE{ELER
EHift 196.18 (62.24) 0.00 0.00 0.00 EES 2191 19.01 17.48 15.59 13.77
LR FEINER 761.62 (209.82) (228.67) (339.26) (298.77) R 358 3.09 2.79 252 227
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.39 6.87 15.35 597 468
I & HEIER 1,459.59 (681.94) 406.11 635.86 (50.31) EV/EBIT 11.11 8.17 2431 7.23 5.48
BRSRR: ABASE, RKUESHRFT
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 EA

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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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