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#riIsEX (002677)

BUSEHEE, RETERW

=M. 2023 FATLIMEW 16.7 1Z27T, FEEL-8.80%; |3EH%FiE4.6 1Z7T, EEb
+2.68%; INIEVARIEFIE 4.4 {278, [EL+3.04% ., HEA, 23Q4 ABESLMEU 4.1
{27, ELE-5.73%; I3E%F)E 1.0 {275, [EEE+26.90%; 03FIFEH%F)E0.8 12
70, EEE+31.84%, 2024Q1 NEISLIEW 2.7 27T, [EEE-19.39%; V38EF)iE
0.8 1Z7t, [ELL-23.34%; N3AFITEEFIE 0.8 27T, BEL-22.93% . 941751, 2023
FATIUE 10 BIREIEIEF 7.50 7t (&F), HiHRE 4.8 1278, UWEHA=R
79 104.4% . FREK=%F (2024-2026 £ ) RREFRML, AEREANE. BRELE
NEeSREEEENHRDERF), MEHRLAETRES; EHENEDIE
Had, SELUIESAR D EAFEADFHELMAET S EFERY 10%.,

BREHRE, RUEERE. BiEFHBASSER T, 23 FLEREHBKET
ERERM mERINK S, BEAENIEDEIR, 2023 FEMRMTIRITEETY
FESME 249 1278/278 BE, BEL-4.00/-4.2%; 2024M1-M2 Il Rit+BEL/
FESME 17 (278/19 BE, Eb-8.00/-7.6%. ATEEAEWRIMINGAE, @
STREMBINEZZSINE, AEENEEEHERE, FEEHEZTHRERER
BERRE, 2023 FATFIE—REER 16 R, FHIEEHEEKIE 2001, RiHEE—R
2457 2000 BR, FiEKR 4700 24, FHELHRE.

Q1 BFIKF/MMETB. NF) 2023 FEAEFIZ 47.1%, FELE+3.0pcts, HAER
M REEFR 49.4%, BEL+2.5pcts; 24Q1 ANEEIRERIR 46.2%, EEL-0.8pcts,
ERAESTENRGLLRERE ., &RiE, 2023 ENTHE/SE/MA/MSHE
FE5 5079 10.6%/4.4%/3.4%/-1.8%, 53BIRIEL-0.7/+0.1/+0.1/-0.9pcts, PEASIEIAL
R ; 24Q1 HE/ B/ A/ S ERBERD B 7.00/6.9%/3.4%/-3.3%, HBIRILL
+1.0/+1.0/+0.2/-0.7pcts, AEWTEB. BRKXKIEESHZEBERBDLCEFREH.
SGAEFMT, A8 2023 F/24Q1 HHELIMIFFEFIZER 27.8%/28.3%, ELL
+3.1/-1.5pcts,

DA, HEERMTI NS ESEKNEBEHAFTNERELENE, =XAR
FROLBREEEAITKEFATRRSRERS, MUARKTFNRENEE . T
DG e EEEREN, BERES N LI MmEERERT . PRERBHEMNE.
SRS, PEEEEI. TETEZ. BERMNEMSESNE, B8
FRENEEmIAEER AR, ERmERKSETERAT 1.
BEZEN . SHWEER, SFLRERMFRERNTER, EXMEAREFUIEST
k2, B LRETRIEE S, ST EEMNAEM; ik, ASEE~
MIEMEEE, BREKIEREMEMNN . TRl EXEFSSNKPREER, T
24-26 FEIARNEFINE 4.8/5.2/5.6 1275, (24-25FRIE 5.5/6.0127T, FAT 23 5F
WNEETRMINTRER ), RIRL PE 13.7¢/12.5¢/11.7x, #EE “EN” iK%,

REERR: FRiEERRIE; REMKFHAARIRE; RN EEKAOXUG ;
BHFEHImRERRG; TiHR S INRIRIXEE .

S HIERGE 2022 2023 2024E 2025E 2026E
=S ONEYP) 1,833.93 167258 1679.27 1,801.85 1,909.96
1B (1) (15.24) (8.80) 040 730 6.00
EBITDA(BJA7T) 605.05 578.93 539.74 585.45 624.75
FAEERTT) 45216 46429 47504 519.14 555.60
B () (31.97) 268 232 9.28 702
EPS(7T/BR) 0.70 072 0.74 0.80 0.86
THRE(P/E) 14.37 14.00 13.68 1252 11.70
MIHER(P/B) 330 320 3.09 299 288
HHEER(P/S) 354 3.89 387 361 340
EV/EBITDA 992 897 9.28 8.21 747

BRSRIR: wind, RKUESHERT

IES RS

2024 04 B 19H
BRITR
Tk R FAEE RS /R P AE 38
6 NBIEK SEN (TR )
HETME 10.06 7©
Birthi& 7T
BEEHE
A BRSRAERE) 646.05
B A BREABE TR 582.72
A BRETH{EERTT) 6,499.28
B A BRTE{E(B A7) 5,862.17
BSEF(TT) 3.26
BFERIRE(%) 9.78
—FR&RE/&K((GT) 12.52/7.56
E&
Fhigk pax vl

SAC HIERERS: S1110521050004
sungiana@tfzg.com

R paXonaii

SAC HHIERYRS: S1110522070002
zongyan@tfzg.com
BET
zhaojianing@tfzg.com

BRERA

B ES

— mI=EK IFIR300

-4
-9
-14%
-19%
-24% 1
-20%

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

BRSRR: RREE

BXIRES

1 (IMIEXR-FRETEERISEAE,
BREEHNE) 2023-11-01

2 (IMIEX-EERESTE ERERSE
S, RFEIKATHE) 2023-09-01

3 (MIEX-FIRSFR S EEEH
EE, BAIEETH) 2023-04-23
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TF SECURITIES
It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,099.19 1,286.29 1,434.56 1,641.70 1,776.29 Bl A 1,833.93 1,672.58 1,679.27 1,801.85 1,909.96
N7 ZE R R RIS ER 16.12 9.31 19.90 11.44 21.78 [R5 1,025.00 884.84 888.38 952.15 1,007.37
FRAS KSR 6.97 8.69 12.49 10.21 13.80 BAlie RN 17.87 22.72 16.79 18.02 19.10
7 119.11 66.05 12151 79.52 133.16 HEZEA 206.35 176.74 17577 188.60 199.92
EHifth 61.65 15.56 29.57 28.47 29.75 BEEEA 79.74 73.76 72.37 76.56 80.20
mENBEAT 1,303.05 1,385.91 1,618.02 1,771.34 1,974.79 &2 61.43 57.56 56.11 58.41 60.96
KEBRRUIRE 59.82 104.09 104.09 104.09 104.09 45522 (17.10) (29.95) (21.68) (25.06) (28.48)
EE&Er= 703.20 640.96 545.96 462.72 388.71 BRI NSAIRMEIRE (1.34) (6.20) (6.20) (6.20) (6.20)
ERETRE 0.44 0.00 022 0.11 0.16 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 155.78 147.98 136.81 127.62 119.98 BRI ER 34.78 (0.73) 10.00 15.00 20.00
Hity 57.14 53.29 55.79 55.32 55.00 Hity (101.47) (50.24) (61.34) (66.34) (66.34)
EFmahBF=ALt 976.38 946.32 842.87 749.86 667.95 ElAE 528.66 544.06 556.66 608.32 651.04
BRIt 2,280.70 2,332.69 2,460.88 2,521.20 2,642.74 SRIZON 0.53 0.98 0.98 0.98 0.98
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 417 1.06 1.06 1.06 1.06
IVARE=Z)S VAN E/ 65.85 56.79 114.24 69.07 124.87 F 8 2 & 525.02 543.98 556.57 608.24 650.96
Hifth 109.93 111.94 221.29 252.52 238.79 FriS#i 72.86 79.69 81.54 89.10 95.36
mEhAEAaTt 175.77 168.74 33553 321.59 363.66 #FE 452.16 464.29 475.04 519.14 555.60
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 452.16 464.29 475.04 519.14 555.60
Eift 26.03 22.94 24.56 24.56 24.56 SR (7T) 0.70 072 0.74 0.80 0.86
Emenatrait 26.03 22.94 24.56 24.56 24.56
mEET 314.18 304.13 360.08 346.15 388.22
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 646.05 646.05 646.05 646.05 646.05 24:N:(72]
BARRR 104.92 104.92 104.92 104.92 104.92 BN -15.24% -8.80% 0.40% 7.30% 6.00%
BEKE 1,311.67 1,375.40 1,443.35 1,517.61 1,597.08 EAlFE -31.77% 2.91% 2.32% 9.28% 7.02%
Hits (96.11) (97.82) (93.52) (93.52) (93.52) IHEFBLAEEFE -31.97% 2.68% 2.32% 9.28% 7.02%
BER@AT 1,966.53 2,028.56 2,100.80 2,175.06 2,254.53 ERBES
T RIS 2,280.70 2,332.69 2,460.88 2,521.20 2,642.74 EF=E 44.11% 47.10% 47.10% 47.16% 47.26%
FER 24.66% 27.76% 28.29% 28.81% 29.09%
ROE 22.99% 22.89% 22.61% 23.87% 24.64%
ROIC 58.76% 54.06% 66.12% 81.34% 110.79%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 452.16 464.29 475.04 519.14 555.60 BFRIRE 13.78% 13.04% 14.63% 13.73% 14.69%
HrIBHEE 66.41 63.96 57.66 60.09 60.09 BTRIRER -55.82% -63.33% -68.21% -75.41% -78.72%
55 %: R 0.05 0.20 (21.68) (25.06) (28.48) mantbE=R 453 493 482 551 5.43
FEIRK (34.78) 0.73 (10.00) (15.00) (20.00) EEDELER 411 470 4.46 5.26 5.06
EEEAETH (195.05) 131.81 (29.93) 4035 (26.48) Eizseh
HE 80.95 (77.65) 0.00 0.00 (0.00) Il dl SINEEEE 119.07 13156 114.99 114.99 114.99
LE TSR 369.73 583.33 471.09 579.52 540.73 FIRERE 15.29 18.07 17.91 17.93 17.96
BARZH (10.45) 39.79 (49.90) (32.45) (21.50) BB 0.79 073 0.70 0.72 0.74
KEpRAR (0.02) 4427 0.00 0.00 000 &R (57T)
Hity 522.29 (79.40) 108.19 79.90 63.01 SRk 0.70 0.72 0.74 0.80 0.86
® & AR 511.82 4.66 58.29 47.45 4150 BREZUER 0.57 0.90 0.73 0.90 0.84
OGS 16.95 30.03 21.68 25.06 28.48 BRRE 3.04 3.14 325 337 3.49
RS (410.03) (1.70) (402.80) (444.88) (476.13) fhE=xR
EHift (35.11) (430.67) 0.00 0.00 0.00 EES 14.37 14.00 13.68 1252 11.70
&5 EMER (428.19) (402.35) (381.12) (419.82) (447.65) R 3.30 3.20 3.09 2.99 2.88
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.92 8.97 9.28 8.21 747
I & HEIER 453.35 185.65 148.27 207.15 134.59 EV/EBIT 11.11 10.06 10.39 9.14 8.27
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2



e .
ATRE | FRATES 1) R DUIE 55

TF SECURITIES

o HTImAEA

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 A

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

KETERERH
E 331l 5 0E 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 S50
= 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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