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BS3RE (000921)

HEASMESE, FIEKEXERR

EH: AT 2023 FESLMEWMA 856 1278, B Eb+15.5%, JAEHEFIiE 28.37
1275, Rt +97.74% ; Eoh 202304 LM E WK 207.01 1273, EEL+21.13%,
I381%F)58 4.11 1275, BEb+12.68%. & 10 RIRAMELIF) 10.13 7T (&
i ), LI 49%,

DA, 23 £/ K%/ EEZSKN B 5+12%/+22.9%/+3.8%, Hf
23H2 WI\[EILL I+12.5%/+34.4%/+1.5%, DHXE, 23 FHIMEKNELL
+15%/+12.3%, EHe 23H2 WA R H+11.8%/+29.8%, YMEEBERBEUIAN
Bk, HEEEAE, 23 FEE/AEKRANGELL+15.3%/+11.4%,

2023 ENTEFIZER A 22.08%, @ELL+1.4pct, EF]ZF A 5.6%, ELb+1.46pct;
Hrh 202304 EFIZF Y 22.04%, BEL+0.65pct, 1EF)ZFR A 4%, EEL-0.5pct,
DEEmE, 23 1/ K%/ Bt EEEFZEXELL 59+2.7/+1.6/+0.3pct, HF
23H2 EFFRBE L A+1/+1.2/+0.7pct, DWXE, 23 FERIMEEFZRELL
+2.4/+0.8pct, EA 23H2 EFIZFEFLL /9+2.4/-0.1pct, REFERBEZRFH.
DHEENE, 23 FEE/EZEEFNEREC+1.5/+3.2pct,

RE)2023 FHE . BB, k. UWSEBERDHH 10.88%. 2.68%. 3.25%.
-0.24%, [EEL-0.01. +0.23. +0.16. +0.01pct; HA 2304 EEHE. S,
k. MEERARS BN 11.35%. 3.49%. 4.16%. 0.5%, [ELL+1.62, +0.75.
+0.27. +1.01pct, FIEAE, ABRREKEAENER, LLBRAFLD, #F
RN BTE, RESEREH, BRELIHE. FiE. REELETHRE
NEemEH.

BHEEWN: AERRMigLtl, FRENEESETRERABIS
BAREHIFERT, BEE/MEBE BRI SLLE EREIRT, REE
WolksR, 1RIBATNER, FAIFIE 26 F£HOTRN, Rt 24-26 FRFE
FEA 31.9/36.6/41.7 12, IR PE 9 13.2x/11.5x/10.1x, ##HF “SEN” iF
Ro

REERR: RWLFTEB ML IZENNGE; HZRRNE; SMEHE
ARIRED; RN ERIRIREXEE; (CRTMNEE; ZBEEGHERR
TREAXIBS ; R THFAR TR SERRS & b A R FRER ROXIES o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 7411515 8560019 9347862 10137347 10981240
HEER () 9.70 15.50 9.20 8.45 8.32
EBITDA(EG7T) 7,015.79 8,783.90 6,924.16 793711 8,962.09
HESATEFEEATT) 1,434.90 2,837.32 3,191.24 3,659.64 417132
B ®Y) 4754 97.74 12.47 14.68 1398
EPS(7T/A) 1.03 204 2.30 2.64 301
HEE(P/E) 29.42 14.88 13.23 11.54 1012
MIEE((P/B) 367 311 267 2.29 1.98
EEESID) 057 049 0.45 042 0.38
EV/EBITDA (0.02) 041 346 1.32 2.12

BRSRIR: wind, RKUESHERT

IES RS

2024 % 03 A 30 H
BRITR
Tk RAFESE/HBRE
6 NBEK SEN (TR )
HETME 30.42 75
Birth& 7T
BEEHE
A BRSRAERE) 928.35
B A BREABE TR 902.83
A BRETH{EERTT) 28,240.27
B A BRTE{E(B A7) 27,464.13
BSEF(TT) 9.78
BFERIRE(%) 70.59
—FR&RE/&K((GT) 31.34/19.36
E&
Fhigk pax vl

SAC HIERERS: S1110521050004
sungiana@tfzg.com

R ES

— BERE

IFIR300

45% 1
34% 1
23% 1
12% A

1% 1
-10% 1

-21% g .
2023-03 2023-07 2023-11

BRSER: RIREE

HEXikRE

1 (BERB-QAFIRFERINETE
7, WEFRESE) 2024-01-31

2 (BERB-ATIFHELF—HR
ITHEBITHVEZ, FREMESWLK)
2024-01-10

3 (BERB-ZRAF I SRERS L
IR, BRIBESISEERRF) 2023-11-05
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EH. AT 2023 FELWEW U 856 1278, EIEL+15.5%, VARIEFIE 28.37 1275, EEL
+97.74%; Eeh 2023Q4 SEIME N WA 207.01 1275, EEb+21.13%, AE%FE 4.11 27T,
Ekb+12.68%. & 10 BIREMELIF] 10.13 75 ( &F ), DL 49%,

1. 9MERIBEK, KitmEBE TR

DA, 23 =/ KR/ EMEZT WA B +12%/+22.9%/+3.8%, EA 23H2 KARIEL
J9+12.5%/+34.4%/+1.5% ., DHEXE, 23 FHIMEWANREL+15%/+12.3%, HAF 23H2 IKA
BELA+11.8%/+29.8%, IMERZEREIMAIE K. D HEERE, 23 FHHE/ELHEHKBAEBL
+15.3%/+11.4%

2. N BFIREZR, NEPHEHRMEAEN

2023 FELNTEFZFR A 22.08%, BEEL+1.4pct, EFIZFR A 5.6%, EEL+1.46pct; Ei 202304
FERERA 22.04%, BEL+0.65pct, EFIZFA 4%, EEE-05pcte PFE=mE, 23 FZE/ K%
/EHAMEFE EREBELA+2.7/+1.6/+0.3pct, HH 23H2 BRFRRELL+1/+1.2/+0.7pcts 7
WXZE, 23 ERIMEEFZERBLL+2.4/+0.8pct, Hrr 23H2 EFRELLH+2.4/-0.1pct, K
HAEREERT . PHEEERE, 23 FEH/ALHEEFERELL+1.5/+3.2pcto

WE 2023 FHE. . k. USEBXES 5 10.88%. 2.68%. 3.25%. -0.24%, [ELY
-0.01. +0.23. +0.16. +0.01pct; Hep 2304 Z=EHE. BB, ALk, USEBRXRLI A
11.35%. 3.49%. 4.16%. 0.5%, EEb+1.62. +0.75. +0.27. +1.01pct. FiES@E, NTERE
KEgE N &%, LUBRPAPRL, HEERUIS TR, REVEIER, BELIHIE . FliE.
REZELERENEHEREF -

3. XAIREERRYY, HERFH

BIERERR, A8 2023 FRMEAS+XBMERMAFT N 18131127, Bt 42.1%, R
7 67.75 1275, @EEE+3.38%, RUWEIRFIMFK ST 99.67 27T, EEL+27.62%. B,
NE) 2023 FHEARFEL . MWK FRFO R 15 MR B9 B %E R &85> B9 36.08 (. 35.52 F158.75 K,
Etb-9.87. -4.37 f1-7.08 XK. WE MK, N5 2023 FEEENENUSREFAN
106.12 127t , @b +163.17% , HP tHEEM BRIRMFZ S WERMA 728.65 1275, FEEL+15.98%;
Hreh 202304 KEENFENNESRERTN 19.11 1278, 2204 /5-08 1Z7t, EHHER
mERMSFEMERAN 194.84 1278, EEC+29.01%,

BEREN

NEIRRTBME LN, ERENEESE TR RABWSBAEHIFELRA, BEE
SMEEE MW SEELEERNMREH, RS S, RIBABNSER, HAIFIE 26 &£
BRI, FRit 24-26 FEIFEHEF)E S 31.9/36.6/41.7 12, TR PE 9 13.2x/11.5x/10.1x, 4E
B “EN R

MRz RUEFTEB KNG HiaRFNEE; SMEERARIE; R
BT RIER X ; ICREMXE; ZRESHEARTNG; RITRERSERE
AR FREBRIXES o
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 6,001.30 4,939.27 1,869.57  17,740.36 9,004.62 Bl A 7411515  85,600.19  93,478.62 101,373.47 109,812.40
R7ITZE R B KT IR 7,809.89 9966.94  10,806.08 8,905.43 9,396.64 [R5 58,783.12  66,696.12 7182985 7751331  83,800.80
FRAS KSR 262.44 389.07 344.46 439.25 401.30 BAlie RN 479.24 579.21 607.61 658.93 713.78
7 6,552.84 6,774.60 7,192.31 5726.57 591243 HEZEA 8,070.72 931103  10,002.21  10,74559  11,530.30
Hity 1599581 2303415 2312438  20217.04  22709.78 BEEEA 1,821.20 2,296.06 2,804.36 2,838.46 2,855.12
mENBFEA 36,622.27  45104.04 43,336.81  53,028.65  47,424.77 HRER 2,289.31 2,779.51 3,084.79 3,548.07 3,843.43
KEBRRUIRE 1,518.34 1,671.37 1,671.37 1,671.37 1,671.37 45522 (182.16) (204.59) (149.57) (50.69) (54.91)
EER= 531827 5,662.91 4,65457 3,646.23 2,637.88 BRI NSRIRMEIRE (426.02) (233.99) (165.86) (197.38) (255.81)
ERETRE 525.17 44352 443,52 44352 443,52 NRMEZTES 22.52 14.93 23.05 23.64 21.03
FRRF= 1,459.62 1,341.86 1,185.39 1,028.93 87247 BRI ER 512.71 719.43 449.99 513.57 515.18
Hits 992496  11,686.92 960191  10,369.05  10,526.89 Hifth (622.59)  (1,605.54) (397.82) (398.58) (393.19)
E 35k < ia= 18,746.36  20,806.58  17,556.76  17,159.09  16,152.13 ElAE 3,367.10 5,248.02 6,004.35 6,858.22 7,797.45
BRIt 5537555 6594650  60,893.57  70,187.74  63,576.90 SRIZON 531.25 498.28 350.00 400.00 470.00
ZHAMETR 1,462.25 2,502.32 1,343.93 793.29 501.94 B4 74.54 61.74 60.00 40.00 40.00
MATERRMAWER 2103994 2665831 2122826  26,14098 1575942 F 8 2E 3,823.81 5,684.56 6,294.35 7,218.22 8,227.45
Hifth 12,71761 1344121  12,716.83  13,26558  12,548.62 Frisw 754.58 893.07 975.62 1,118.82 1,275.26
mEnaRAaTt 35219.80  42,601.84  35289.01  40,199.86  28,809.98 #FE 3,069.23 4,791.49 5,318.73 6,099.40 6,952.20
KHEAER 19.81 42.96 20.00 10.00 5.00 DEBS IR IR 1,634.33 1,954.17 2,127.49 2,439.76 2,780.88
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,434.90 2,837.32 3,191.24 3,659.64 4,171.32
Eift 2,712.04 2,465.39 2,465.39 2,547.60 249279 BRI (75)
Emenatrat 2,731.84 2,508.34 2,485.39 2,557.60 2,497.79
mEET 39,096.79  46,550.44  37,77440  42,757.46  31,307.78
DEBRTFNES 4,760.51 5,815.88 7,305.13 9,01296  10,959.58 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,362.73 1,387.94 1,387.94 1,387.94 1,387.94 24:N:(7]
BARRR 2,074.17 2,115.41 2,115.41 2,115.41 2,115.41 BN 9.70% 15.50% 9.20% 8.45% 8.32%
BEKE 796010  10,080.14  12,31401 1487575  17,795.68 EAlFE 21.08% 55.86% 14.41% 14.22% 13.69%
ity 121.27 (3.31) (3.31) 38.22 10.53 HEFEATEFIE 47.54% 97.74% 12.47% 14.68% 13.98%
BER@AT 16,278.77  19,396.06  23,119.17  27,430.27  32,269.13 ERBES
REMREBES R 5537555 6594650  60,893.57  70,187.74  63,576.90 ESGIES 20.69% 22.08% 23.16% 23.54% 23.69%
FER 1.94% 3.31% 3.41% 3.61% 3.80%
ROE 12.46% 20.89% 20.18% 19.87% 19.57%
ROIC -77.65% -65.01% -43.68% -234.96% -48.60%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 3,069.23 479149 3,191.24 3,659.64 417132 e 70.60% 70.59% 62.03% 60.92% 49.24%
HrIEREE 1,257.07 1,156.16 1,164.81 1,164.81 1,164.81 BTRIRER -26.87% -11.72% -1.56% -61.24% -25.92%
552 (117.66) (160.61) (149.57) (50.69) (54.91) mantbE=R 1.01 1.02 1.23 1.32 1.65
FEIRK (512.71) (719.43) (449.99) (513.57) (515.18) EREALLER 0.83 0.87 1.02 1.18 1.44
EERETH (2,278.10) 530932  (7,793.55) 894718  (12,765.07) Eizseh
HE 2,614.55 234.93 2,150.54 2,463.40 2,801.91 Il dl SINEEEE 8.83 9.63 9.00 10.29 12.00
LE TSR 403238  10,611.86 (1,886.51)  15670.77  (5197.12) FIRERE 9.89 12.85 13.39 15.69 18.87
BAXZH 730.94 1,685.89 0.00 (82.22) 54.81 BB 1.33 141 147 1.55 1.64
KEpRAR 82.12 153.02 0.00 0.00 000 &R (57T)
Eift (3,410.71)  (11,396.36) 1,419.83 258890  (1,236.13) =1l 1.03 2.04 2.30 2.64 3.01
B & ENER (2,597.65)  (9,557.44) 1,419.83 2,506.68  (1,181.32) BREEUETR 291 7.65 -1.36 11.29 -3.74
A (1,253.32) 124431  (1,007.39) (518.37) (243.96) BEEF 8.30 9.78 11.39 13.27 15.35
AR (684.77) (58.13)  (1595.62)  (1,788.29)  (2,11334)  {H{EHE
EHift 15946  (1,807.32) 0.00 0.00 0.00 EES 29.42 14.88 13.23 11.54 10.12
&5 EMER (1,778.63) (621.14)  (2,603.01)  (2,306.67)  (2,357.30) RS 3.67 311 2.67 2.29 1.98
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -0.02 041 3.46 1.32 212
I & HEIER EV/EBIT
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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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

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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