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/INREEESS ( 002959 )

S RBINIEE, FREKFREEE

=, 2401 AT 11.9 27T, [ELE-4.58%, SEIFENEF)E 1.5 12
7T, [Eb-8.53%, SLIINIEFEIEF)E 1.1 1275, BELb-24.26%, $13IEA 55
FETE.

2mEE, A7 24Q1 BER., BREFnERIRYT, REREKER
™, 24Q1 BBER/BIRBHEHETEL13%/+1% . DRIMEE, RIBEREL
RBExR, A7 2401 REESmEEERLEMBERIULNTE, Bt
AT R EIMER BB B ERIIES® .

202401 AFEFZES 38.51%, EEL-1.25pct, FFIZA 12.63%, -
0.55pct, FITEEMT 2301 FLHRATBIABIHROMNEBRSE
. 202401 NEIEEHEE. B, k. USEAERDHI17.85%.
3.93%. 3.13%. 0.2%, [EIE+2.29, +0.16, +0.61, +0.17pct, HEZE AERE
ELieF, HNFITEEZBRTAEE 24Q1 ARTmEBAEEIRFT@ES
KT 24Q1 FREFBREIEL-8.53%, MNIFFREFERELE-24.26%, —F
EFREEMT 2401 BAFHENFIREEENEIBINPAEL, BIBREUT #MBY =
2 FE W EENARS TR T IEEE K.

BrEtafRin, AE 2024Q1 BHAESRZMERIERTH 31.21 1275, B
6.74%, 1FHR95.34 1270, EEL-5.33%, MWEEMKTET R 1.11 12 7T,
EltY+15.29%, BiEin, N8 2024Q1 FH8R . N WK FIR T MFRAY B X
#5079 70.75. 10.1 F140.25 X, [FEL-1.81. +4.26 §1-2.43 K, MWERi%,
2024Q1 NEEEENTFENNEREFEN 1.29127T, EL-3857%, H
FWILER. ESHSZOIHME 7.69 1275, BEEL+10.62%,

N, mERHE, NEERANERERNRY, TXREERZR;
Rigin, NERHEERISEE, BHREBITH. FliErmE, A=8
SR EWRSEERSE. Mit 24-26 FIHBEFEL A
4.8/5.4/6.2 1275, XN PE 98I0 17.8x/15.9x/13.9x, #EHF “SEN” TRk,

RgRZR: FEMEMSREINGE; hinResXn; BRrmXk; CEX
Be; HmiEEMELRRIEE.

55 BiEfihE 2022 2023 2024E 2025E 2026E
BN (ERTT) 4117.70 4711.89 5,322.35 5,918.53 6,537.17
HBEE®Y) 14.18 14.43 12.96 11.20 1045
EBITDA(E57T) 759.15 79655 375.89 844.74 1,050.98
HEBATSHEEBEHTT) 386.31 44527 484.82 543.35 619.62
HBRE®) 36.31 15.26 8.88 12.07 14.04
EPS(7T/AR) 2.46 2.84 3.09 346 395
HEZEP/E) 22.32 19.36 17.78 15.87 13.92
HEEE(P/B) 364 315 2.84 2.57 231
TEEP/S) 2.09 1.83 1.62 146 1.32
EV/EBITDA 9.39 6.87 15.77 6.16 483
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2 {/NREFEEE- AT SIE M ENE
BRI, IR E ) 2024-03-
13
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It 55 TS EE
B EREHT) 2022 2023 2024E 2025E 2026E AEREFT) 2022 2023 2024E 2025E 2026E
whEe 2116.14 1,527.54 1,933.99 257011 2,522.75 Bl g 4,117.70 4,711.89 5,322.35 5,918.53 6,537.17
IvilEtzysaviialieiy 66.37 157.06 14334 154.07 181.75 Sz 2,616.84 2,986.68 3,341.24 3,699.18 4,075.06
FRAS MR 31.85 26.19 58.87 28.40 64.62 Bl e RN 27.17 39.82 4258 47.35 52.30
FHe 650.85 619.74 920.81 769.35 1,106.15 HEERR 729.85 884.00 984.64 1,083.09 1,196.30
Hith 750.43 1,544.99 1,157.31 1,162.03 1,290.07 BEEA 154.34 189.72 223.54 266.33 29417
mIB=ET 3,615.65 3,875.52 4,214.33 4,683.95 5,165.33 HRER 137.37 14276 159.67 177.56 196.12
KEARRAIS 461 5.29 3.79 2.79 229 5522 (4.04) 529 532 5.92 6.54
EE&Er= 725.89 768.42 809.14 841.73 828.18 B ASRMERE (25.09) (26.76) (40.70) (30.85) (32.77)
fERIRE 112.75 273.03 289.92 306.82 37150 RAMEETIER 0.38 15.76 (387.04) 3.80 126.48
TR 299.27 323.70 307.02 290.34 273.66 et dlead 23.84 25.06 27.25 25.38 25.90
Hith 114.60 140.32 114.29 88.55 89.05 Hits (29.78) (42.81) (405.75) (3.55) 109.73
EFRIBEF=AL 1,257.12 1,510.76 1,524.16 1,530.22 1,564.68 EWAE 486.81 492.36 570.62 640.99 726.57
Bt 4,872.77 5,386.29 5,738.49 6,214.17 6,730.01 ZAlSMIN 5.20 28.07 11.68 14.98 18.25
FEHRMER 220.00 17.25 130.00 95.00 77.00 SN2 37.16 5.74 16.34 19.75 13.94
RIS E=HR R RLAT R 1,432.83 1,713.35 1,797.75 2,062.07 221357 Bz 454.85 514.68 570.41 639.28 729.00
Hits 333.78 366.46 434.67 431.99 466.68 FRiSH 68.90 69.38 85.56 95.89 109.35
man et 1,986.60 2,097.06 2,362.41 2,589.06 2,757.25 #FE 385.95 44531 484.85 543.38 619.65
KHAfEK 3.16 0.23 5.00 4.00 3.00 DEBSIRIRE (0.36) 0.03 3.19 3.19 3.19
R RE 457.09 456.26 300.00 200.00 150.00 AR TFEATERE 386.31 44527 484.82 543.35 619.62
Hith 13.44 35.48 15.00 16.00 17.00 BRI (7T) 2.46 2.84 3.09 3.46 395
EmEnREET 473.68 491.97 320.00 220.00 170.00
mERET 2,506.19 2,649.85 2,682.41 2,809.06 2,927.25
DEIBS IR S 011 0.00 23.98 46.87 70.11 FEMSE 2022 2023 2024E 2025E 2026E
%N 156.00 156.85 156.85 156.85 156.85 23.5- 7]
BAAR 933.56 984.30 984.30 984.30 984.30 579N 14.18% 14.43% 12.96% 11.20% 10.45%
Bl 1,272.08 1,593.49 1,894.49 2,216.05 2,591.74 FALFE 45.82% 1.14% 15.90% 12.33% 13.35%
Hity 484 1.80 (3.55) 1.03 (0.24) HEFBATEFE 36.31% 15.26% 8.88% 12.07% 14.04%
BRERBAT 2,366.58 2,736.44 3,056.08 3,405.10 3,802.76 ERIBEN
B RS 4,872.77 5,386.29 5,738.49 6,214.17 6,730.01 EFFE 36.45% 36.61% 37.22% 37.50% 37.66%
TR 9.38% 9.45% 9.11% 9.18% 9.48%
ROE 16.32% 16.27% 15.99% 16.18% 16.60%
ROIC 184.09% 497.95% 755.04% 164.10%  -1009.34%
NERBEEGTT) 2022 2023 2024E 2025E 2026E 2Eeeh
&R 385.95 44531 484.82 54335 619.62 e 51.43% 49.20% 46.74% 45.20% 43.50%
HrIEREE 13347 15272 138.51 146.64 152.77 AR -60.64% -37.91% -49.05% -66.70% -60.29%
552 11.93 29.37 5.32 5.92 6.54 mantbE 1.78 1.80 1.78 1.81 1.87
REIRK (23.84) (25.06) (27.25) (25.38) (25.90) RN 1.46 151 1.39 1.51 1.47
EERETE) 190.14 60.53 (204.12) 459.69 (215.08) BN
He (84.37) 2178 (383.85) 7.00 129.67 IVl dl SIS 42.65 42.18 35.43 39.80 38.93
LE TSR 613.27 684.65 13.44 1,137.22 667.62 FRERE 6.50 742 6.91 7.00 6.97
BRASZH 326.34 332.48 199.93 178.44 186.23 BB 0.97 0.92 0.96 0.99 1.01
KERR & (1.80) 0.68 (1.50) (1.00) (0.50) grigE (T
Hith (239.84)  (1,489.93) 423.47 (339.11) (600.02) BRI 2.46 2.84 3.09 3.46 395
‘B @ENIETH 84.70  (1,156.77) 621.89 (161.67) (414.29) BREZENESR 391 436 0.09 7.25 426
RINEE 684.79 (196.13) (60.50) (141.92) (75.54) BIEER 15.09 17.45 19.33 21.41 23.80
BRI B (119.35) 4856 (168.37) (197.52) (225.15) fhELER
Hits 196.18 (62.24) 0.00 0.00 0.00 mR=R 2232 19.36 17.78 15.87 13.92
S B ENIER 761.62 (209.82) (228.88) (339.44) (300.69) MR 3.64 3.15 2.84 257 2.31
LR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.39 6.87 15.77 6.16 483
I & HENER 1,459.59 (681.94) 406.46 636.11 (47.36) EV/EBIT 11.11 8.17 24.97 7.45 5.65
BEERIR: ARASE, RXUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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AMREZELHIPELER.: FIEGFEIEBEFIDISRFIOESREEZTHIEEIAESRT WIS, NMREMMFRIAN
P IERR IR T HANIRINESIRTARNNATE. HNAGRMNEEAMIFES, 75, A5 RET
ERREE NG M B EE[ERKR .

—REHA

BRIEBBEANE, MREFIMEMEIRIISERKIESROBRAE ( SRFEIESRIFTRIEBSREENWESEIE ) REKH
B (LATHIR “RRIEE" ). RERRKIESFABEEN, FMELMETSIENR . RERESHARERERLEHM
B AR, IEMREPERIER. RETRARIFCHARNIESHNER. RSTRRITCS,

FREZNER, REFNNEFER, RKUESFEREABEIRREMAEARRIESNER . MREFOEEERRET
HAPANTENEATER, ERNIESYXLEESREBERTBEEMEEOURIE. MREPHER. ERFHNHEFRS
%, TERFTRIESEEZHENBEMBBEREL . ZFEE . BEUNHREEIREAREAZINERGEEN . BESRRLL
RESEFR, EEARHRIEFERIHEMTARNDTAMEE .. ERNINAREFOESHNERNH TR, FNEREESE
FIRRER. MBSKRHEERRK, CERER. Bl US. RESHTEESEOEREN . IMKIESEERNREAMEN
W—IER, RNIESR/SEXEARGRBEEERESRE.

AEEMEHNER. IHMERFNASREHEBRIMRFYET . ZFEW . HERIUNAT BRI REREN . TERERIR
TARNAEAHERANTRFER . AR, RRIESTREERHSAREREREL . HERTUUA—HAIHARIRS
RNIEBSHEEAR . XBARUREMBEWATTRSKIERRRIRIINE. RAFRNSHIZEMOASPEARS AR
SERRENA BT/ B MR . RRIEBFHIERBLENRZYOREFERHEERTENNNS . KX
BEEEER). BEBNILUREMRRIWSER TR MBS REFHBENHENA—HARRRE.

il it

EEFEFTBERT, RNIESTRSFEARETRRABMAITHIESFHHTRS, WalstARENTIRHSFIIRMHR
BIRMT. USMEAMNER~RESFEMRS . B, REENSEEIIRNIES R/ SEEXARTEFEZMARENRE
IMEREEFTIPR, REEBIHIMRENIREIEMRENE—SEKIE.

KETERENH
%31 4 A FR S
SN FREAR M ARSI ZS 20614
T BiR&EBER 6 NBA, BYEER S FREABRANAERTULES 10%-20%
X 5=<I X _
R 300 I8 EAI KIS == FRER RN FEXT UL - 10%-10%
SEH FREAR N HEXT I ES - 1OULA TR
£ RER TSRS Sull £
S SRS IS 6 AB, TEXTEEER Zj?;‘ﬁi ;Qﬁﬂiﬁiéﬁ: 5;)*5%
TR R 300 FEELHOBK RIS PR HREAARIE 5
NG FRER T B HUKIE - SULA T
X X E S8
= B0 LiE w=II
ItEHARXEEERDD BEEaE0MEZXEN eI OXAtINEE R R EAX M 5033 5
BEE 11 2 B 3 SEEMESRKE EaHhh6StE4E SELERiAG 71 2
HiR%4%: 100088 AR 23 E 2301 B fB%% . 200086 MR&R: 518000
HRFE: research@tfzg.com HR4%: 570102 FEIE: (8621)-65055515 FBIE: (86755)-23915663
EBi%E: (0898)-65365390 fEE: (8621)-61069806 fEH.; (86755)-82571995

MB#E: research@tfzg.com BB#E: research@tfzg.com MB#E: research@tfzg.com
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