AT | FRATRE

‘ TF SECURITIES

3" X PR3

B4 (002568)

FEEE, 2401 #HE. EBHBKAINK

WEHKkS: 2023 FRIAEWKN/AR2F/OIFEEFTZ 2T B0
32.64/8.09/7.79 1275 ( [ELL+ 25.85%/+55.28%/ +60.08% ); 202304 ~aElm Ml
WAN/TBEF/NIETFEF S5 H 807/1.44/1.29 127t (AL
-14.9%/-33.37%/-36.87% )o 2024Q1 AEEWN/IFEEF)/NIE)T B%F)
58179 8.02/1.69/1.61 127¢ (ELL+5.51%/-9.8%/-13.79% )o

23 FWSGEEMSPIX, s MAZEHN.

1) pUEE, 23 FRINABEE (BRBKE) /BASBEERAS
28.84/3.17 1275, Etb+27.8%/13.2%, TIEESG EE\W SWNBEL+1.32pct
Z= 88.35%, 23 HFFNEEEE EL+28%. HWMETE. 2304 AFAEWWANE
l:lﬁ-l_f;%, R 22 FREMNEEEH RS (2204 ATE WM BEGIE KR
40% )o

2) DEBEE, 23 FET/HMFEEE/BIRKAN S 27.52/3.85/0.64 1275, &
Eb+42.4%/-28.7%/-0.92%, & TiHSERIES.

3 )P XIEE, 23 FHAL/LTR/E /LTI 6.00/10.89/9.26/5.85 1Z7T,
BIEL+47.3%/-1.7%/+42.2%/+58.1%, %7, LRSI, TIWSE; HF£HRFE
miZEE N

2AQ1 WA ETHE, 24Q4+23Q1 A FTIMAKEHR.

23 FIEFZEFE+4.6pct Z 24.7% (L 21 K 09 NEDR ), He: 1)

EFIZRLRIEE+2.9pct ( BB/ F B S EIEL+3.2/4.4pct ); 2 ) {HE/ SR
SR[EL-2.4/-0.7pct, 23Q4 EFIZERELL-5.2pct, ERIR/HYEHR/SEER
[ELk-0.7/+3.5/+2.7pct,

24Q1 FREEW N BEG+5.7%, BIEYT K. 24Q1 & FZER E-3.7pct, HAh.
1) EFIZER+29pct, MITHAFFMERK; 2) HE . EERXEKL
+8.8/+1.3pct, 23Q4+24Q1 BEXKIBREF, TR LNBE HHIEHE (EHEIED
®Z, BiF. EEENNMEXE. BRLBEEREEE . ETHBH
%, VCT SRS,

BIVARD, ARRGFHER “358” REEMFREIR, ¥ KmEEERINES,
BEOKEH . BFAR. FUREFEUHEEME, BERTIWSE
BHETIBKEL

EEBREFNEHESFIR. —=IR, HI1EE 24 FRHRAKAEF]
EIE, TRt 24-26 EATWNEIZR S B A 14%/15%/14% ( & ER
37.2/42.6/48.7 127T, 24 FERIEN 402 1Z275), 1AEHEFEEES BIA
9%/18%/17% ( &%% 8.9/10.5/12.2 1275, 24 FRIHEN 8.7 1275 ), I PE >
B 24X/20X/18X, #ERE “EN” TR,

KSR BK. FENEARTE, TIFZSRMNE, BRIKSEIRED

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,593.41 3,263.89 372345 426335 4,873.00
) (0.04) 25.85 14.08 14.50 14.30
EBITDA(ET57T) 847.94 127811 1,342.70 1,556.99 1,772.69
HEBATEFEEATT) 521.28 809.42 886.14 1,046.35 1,222.84
B ®Y) (21.74) 55.28 9.48 18.08 16.87
EPS(7T/A) 0.50 0.77 0.84 1.00 1.16
HEE(P/E) 41.08 26.46 2417 2047 17.51
mH%EE(P/B) 569 530 491 452 419
EEESID) 8.26 6.56 5.75 5.02 439
EV/EBITDA 44.66 19.91 15.33 13.18 11.37
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IES RS

2024 04 B 30 H
BRITR
Tk BRIXHAERE
6 NBEK SEN (TR )
HETME 20.4 7T
Birth& 7T
BEEHE
A BRSRAERE) 1,049.69
B A BREABE TR 717.28
A BRETH{EERTT) 21,413.70
B A BRT{E(B A TT) 14,632.50
BSEF(TT) 3.79
R RERER%) 41.21
—FR&RE/&K((GT) 42.94/17.57
E&
KRV S
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BRRIR: RiREE
HXERE
1 (BERG-FREFERASAKE
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 2,532.07 1,878.97 2,085.13 1,875.87 2,095.39 Bl A 2,593.41 3,263.89 3,723.45 4,263.35 4,873.00
RIKTER YRR RTUER 127.00 215.54 175.42 272.23 239.44 Bl A 939.39 1,086.80 1,155.01 1,313.96 1,513.07
FRAT KR 4285 37.78 48.20 43.04 59.51 Bl e RN 162.37 176.68 190.27 217.43 248.04
= 535.40 779.78 567.74 673.23 671.72 HEZRA 625.67 708.07 911.50 1,022.35 1,151.49
Eift 44.32 136.40 14773 147.50 160.26 BIEEA 172.63 193.13 214.84 24131 270.45
B 3,281.65 3,048.47 3,024.22 3,011.87 322632  WKER 86.10 106.15 117.29 132.16 148.63
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A 1.03 249 14.81 0.54 (19.06)
BIE&r~ 2,172.23 2,563.58 2,659.60 2,703.12 2,696.14 BN AIREIRE (0.33) (2.76) (0.30) (13.00) (14.00)
"wEITRE 327.83 579.29 709.29 819.29 939.29 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 404.38 492.64 47456 456.28 438.01 BB RKER 0.00 0.03 0.00 0.00 0.00
Eifth 27212 427.24 421.17 41511 409.59 Hitb (44.43) (31.21) 0.00 0.00 0.00
ERF=AI 3,176.56 4,062.74 4,264.62 4,393.80 4,483.02 BV FiE 650.99 1,024.53 1,119.42 1,322.59 1,546.40
B git 6,458.21 7,111.22 7,288.84 7,405.67 7,709.34 FAlSMIN 1.12 3.82 5.00 5.00 5.00
FIERMER 444.23 891.05 654.88 374.18 231.27 SN2 1.07 0.70 0.70 0.70 0.70
JVARE=Z)SIVANEL SN 487.48 498.95 508.47 535.40 574.19 F 38 =& 651.04 1,027.65 1,123.72 1,326.89 1,550.70
Hits 534.83 498.39 694.78 689.46 731.13 FRiS® 130.19 220.95 239.35 282.63 330.30
W ah afRELt 1,466.54 1,888.39 1,858.14 1,599.04 153658  #%FiE 520.84 806.70 884.37 1,044.26 1,220.40
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE (0.44) (2.72) (1.77) (2.09) (2.44)
R RS 984.18 1,020.46 1,020.46 1,020.46 1,020.46 13 EFEATEHRE 521.28 809.42 886.14 1,046.35 1,222.84
Hift 22.34 4835 4835 48.35 4835 BiRKES (7T) 0.50 077 0.84 1.00 1.16
E3 k=1 1,006.53 1,068.81 1,068.81 1,068.81 1,068.81
mEET 2,691.85 3,067.70 2,926.95 2,667.85 2,605.39
DEBE RN 228 (0.44) (1.08) (1.83) (2.56) FEMSLE 2022 2023 2024E 2025E 2026E
B 1,050.16 1,049.69 1,049.69 1,049.69 1,049.69 mikgsh
BARRIR 1,744.87 1,743.89 1,743.89 1,743.89 1,743.89 ST oN -0.04% 25.85% 14.08% 14.50% 14.30%
BFKE 1,060.48 1,348.68 1,667.69 2,044.37 241122 BAALE -22.33% 57.38% 9.26% 18.15% 16.92%
Eift (91.43) (98.30) (98.30) (98.30) (98.30) HEFEAEEFE -21.74% 55.28% 9.48% 18.08% 16.87%
BERMEEET 3,766.36 4,043.52 4,361.89 4,737.82 5103.94  FKFI&ED
RRFRRIERS T 6,458.21 7,111.22 7,288.84 7,405.67 7,709.34 EAE 63.78% 66.70% 68.98% 69.18% 68.95%
bl 20.10% 24.80% 23.80% 24.54% 25.09%
ROE 13.85% 20.02% 20.31% 22.08% 23.95%
ROIC 24.20% 33.62% 24.42% 29.44% 31.24%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 520.84 806.70 886.14 1,046.35 1,222.84 il 41.68% 43.14% 40.16% 36.02% 33.80%
HrIRHEHE 155.49 18245 208.16 220.86 231.36 HRRER -29.11% 0.95% -9.26% -10.03% -16.41%
155 # M 4235 4881 14.81 0.54 (19.06) EnteER 1.95 153 163 1.88 2.10
KEIRK 0.00 (0.03) 0.00 0.00 0.00 EREALLER 1.63 113 132 1.46 1.66
S| 359.98 (759.76) 331.89 (169.25) 91.05 Eizgkh
He (175.21) 284.01 .77) (2.09) (2.44) RLKER B e 17.78 19.06 19.05 19.05 19.05
SEFINSHR 903.45 562.18 1,439.23 1,096.42 1,523.74 FRERE 7.21 4.96 553 6.87 7.25
BAZH 497.48 883.93 416.10 356.10 326.10 SRR 0.43 0.48 0.52 0.58 0.64
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (1,132.37)  (1,987.76) (832.20) (712.20) (652.20) (=3l 0.50 077 0.84 1.00 1.16
B R EINER (634.88)  (1,103.84) (416.10) (356.10) (326.10) BREAZENER 0.86 0.54 1.37 1.04 1.45
A 48174 47943 (250.98) (281.25) (123.85) BIEE 359 3.85 416 452 4.86
AR (174.13) (529.70) (566.00) (668.33) (854.28) fE{EHE
Hift (382.12) (77.36) 0.00 0.00 0.00 HEE 41.08 26.46 24.17 2047 1751
EREIMESR (74.52) (127.63) (816.97) (949.57) (978.12) AR 569 530 491 452 419
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 44.66 19.91 15.33 13.18 11.37
I & SR 194.05 (669.29) 206.16 (209.26) 219.52 EV/EBIT 54.62 23.15 18.15 15.36 13.08
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBNMFFIM . ZEEN. IHMERRULT BB IR EN . FERERN
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERRIUREMIREWSER IR M S AR E PN SN —HAIRERRK

&5

EXFEFINERT, RNIEBSAIRSFEARETRRATSMAITINESHHTRS, AR AXEATRMESFERMHR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BE T RERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEH T
b= =0 LiE 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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