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JER=FI/R (002392)

23Q4 K 24Q1 EWABENG K, £ iEs B~

NE 23 FFFEFE 3.9127T, BEHIEE 52.15%

NERM 23 FEFERKR 24 F—FR, 23 FLELIRN/AZEFE
56.49/3.90 1275, EEL+19.69%/+52.15%, £ SLIINIFITFEF]5E 3.50 12
7C, [Etb+68.19%, H Q4 BEELIWMUA 15.61 {275, BEL+57.52%,
I3EH&F 8403334 F5E 0.93/0.76 1275, BT AR . 24Q1 SLHUL
N/AE&F5E 14.93/0.82 1278, BEEL+21.05%/+5.55%, SEIINIEIA&IEF]
iE 0.78 27T, EILL+14.12%,

it KA L B, RRABE (TR BRI FRIgFH

2304 K 24Q1 WNFFEEIEK, BMNMITFEERESE KA. 2SR E,
XK F R/ EA GREPE AT ) WSKWADBIA 423/142 12, B
+12.2%/+49.4%, MM WEHE, SREREFHATHOEIF G, 23 FH
E[ELE+14.83%1X 80.2 FE, MEIIMNELL-2.3%1K 5271 Jt/M. FATIH
R AIE R E RN SRR, Tt EFZER EC+2.87pct X 23.4%.,
PELE, 23 FMMBEE/EEEXKRANBLLSBIA+17%. -14%, BEE
N S EEREIEE+3.6pct & 87.9% . DHMBXE, 23 FEN/EIMNBELS
B +20%/+17% 35 53.1/3.4 127w, EF KRG LL 9 B +1.4/-05pct X
18.1%/22.1% . B HBIE MK MRIEF=8E 75 A, 24 FE I N/TF
FREERE T 62.14/4.29 127T, 195 23 FIEK 10%, BF AT ERKE B,

23 FEEFBENE LR, BREBFRK

23 FENTIERIMREFIZR 18.37%, EEE+1.27pct, Hrh Q4 BEEEKRERR
10.49%, [EEb/IRELS> Bl+3.88/-10.49pct, 23 FEHIEZERR 8.79%, B
104pct , EFHE/ EB/ A/ WS ERBXEL D 5
+0.20/+0.02/-1.59/+0.33pct, HEEBIBNEEZARFH . DA AELER
N, 23 FATLIEFER 7.03%, EEL+1.50pct. 23 FREFFRIREK
38.20%, [EEL+3.85pct. 23 FEZFHIME MFEM-1.60 27T, EEEER, £
BRAFMELEIEL+21.06 pct 15 90.54%FF 2. 24Q1 AT EAKEFIZE 15.78%,
EEL/EREE 53581 4.03/+5.29pct, I FIZR /9 5.63%, B EL/IREL-0.52/-0.51pct,

2 EHh BRI, £7F ‘IN R

NEMERNERSE XN BEE 22—, 27 iEhE . “BirEE” B
WiERZERBHHF—F T, ANF25F “=4MN—8F" SKIERERIREEH,
NERKBISESHS., EEIATWEERIEK, LEAT 24-25 F)3
BSFIZE 4.9/59 12 (HI{E 3.8/4.6 12), #ril 26 NN 6.8 2. &%&T
LEAT], 8T NT) 24 5 11x BEr PE, XK BHRN 4.53 75, 4 “EN”
R4S

REERR: WKTWRSEMTINE, REEHMMEXIERE, G2l5h
EHERT S,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 4,719.36 5,648.68 6,369.02 703856 761371
HEER () (3.90) 19.69 12.75 10.51 817
EBITDA(EG7T) 687.88 876.22 83897 956.96 1,069.74
HEBATEFEEATT) 256.25 389.92 490.54 588.38 682.12
B ®Y) (35.58) 52.16 25.80 19.95 15.93
EPS(7T/A) 0.22 033 041 0.49 0.57
HEE(P/E) 17.00 1117 8.88 741 6.39
mH%EE(P/B) 0.89 083 076 0.69 0.62
EEESID) 092 0.77 0.68 062 057
EV/EBITDA 4.26 3.90 328 1.77 2.35

BRSRIR: wind, RKUESHERT

IES RS

2024 € 05 B 02 H
BRITR
Tk BRI s
6 NBEK SEN (TR )
HETME 3.66 T
Birii& 453 7T
BEEHE
A BRSRAERE) 1,190.49
B A BREABE TR 915.37
A BRETH{EERTT) 4,357.20
B A BRT{E(B A TT) 3,350.24
BSEF(TT) 4.47
B RIERER %) 38.24
—FR&RE/&K((GT) 3.96/2.67
E&
5 ST

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com

FiF paXonaii

SAC HHIER4RS: S1110521010001
wangtaoa@tfzg.com

Ny vax i

SAC FERHRS: $1110523050002
linxiaolong@tfzg.com

RN ES

FERFR FIR300
5% A
1% 1

-3% 1
=T 1

-11% 1

-15% 1

-19% 1

-23%
2023-05 2023-09 2024-01

BRSER: RREE

EES

1 (IEREFAR-FRSUFRE THEER
SSRIMER, XFRLMERATE)
2023-03-29

2 (SERFIR-Z=RFASTRE, X
FTUHERBMRAHE T E)
2022-10-29

3 (IERFIR-F=ROFWNBIKMNER
BE R 55, 2291 MBE B R F & )
2022-04-28

BSWIRIEX 2 fFRE SR EFIRERHA
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AR EFELERR AL ATMGE

1: 282019 £F-2024Q1 Sl R ELEE

2: 2019 5F-2024Q1 I3B&FiHEMR B HUIEE

o AN o BHE e, 0 RESRNE o EHE  goo
1 20%
50 0% 4 40%
0 - 15%
30 -
5% 2 0%
20 - 0%
10 1 - 1 4 -20%
0 - -10% 0 A -40%
2019 2020 2021 2022 2023 2024Q1 2019 2020 2021 2022 2023 2024Q1
BRSR: Wind, KRIESHZFR BRSOR: Wind, KRIESHZF
* 1, THARMGER
EERTE  EHF|R EmE HEMNIE EPS (7T) PE (&)
(127T) (7%) 22A 23A 24E 25E 22A 23A 24E 25E
002088.SZ ERTIEE 67 13.25 1.15 0.97 1.23 144 1152 1366 10.75 9.22
000928.SZ PIRNERR 93 6.48 0.49 0.58 0.64 072 1315 1121 10.18 8.95
002225.SZ T RR 38 3.74 0.23 0.25 0.29 034 1626 1496 12.80 10.94
FiHE 13.64 1328 11.24 9.70
002392.SZ JE=FUR 44 3.66 0.22 0.33 0.41 049 17.00 11.17 8.88 741

£ BURELE 20240430 WA, BRACERIRAXR KIS, HER2EEPS /9 Wind —HFRM -

BRSER: Wind, KKUESHR B

BSWIRIEX 2 JFRE SR E IR R HA



AERE | FRRAIHRE

0
> @
o

ADPAUESS

TF SECURITIES
W 55 TN EE
B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 582.41 759.53 1,620.03 2,687.31 1,875.97 Bl A 4,719.36 5,648.68 6,369.02 7,038.56 7,613.71
RIKTER YRR RTUER 2,265.67 2,877.04 2,819.70 3532.15 3,338.74 Bl A 391241 4,610.96 5,098.87 5,606.18 6,035.56
FRAT KR 156.17 13255 387.94 112.70 39831 Bl e RN 35.18 38.77 4372 44.80 44.65
= 1,158.78 1,272.27 1,529.12 1,233.93 2,013.82 HEZRA 67.44 91.82 103.53 110.90 116.15
Hits 1,466.81 1,612.98 405.34 715.61 87451 EEER 164.31 197.76 222.98 242.90 258.94
B 5,629.84 6,654.37 6,762.14 8,281.70 850134  WiKZEF 246.91 205.73 231.97 252.83 269.69
KEBRRIIR 85.83 86.27 86.27 86.27 86.27 45522 (14.59) 1.20 20.00 20.00 20.00
BIE&r~ 967.90 1,095.90 1,065.13 1,029.35 988.57 BN AIREIRE (56.28) (116.48) (80.00) (80.00) (80.00)
"wEITRE 168.32 10.17 60.17 110.17 160.17 RRMET 3.95 3.64 0.00 0.00 0.00
TR &= 547.82 532.70 517.63 502.56 487.49 KBS EE (1.52) (4.83) (4.83) (4.83) (4.83)
Eifth 177.24 215.58 223.46 201.00 205.26 Hith 86.74 169.60 0.00 0.00 0.00
ERF=AI 1,947.10 1,940.63 1,952.66 1,929.36 1,927.77 BV FiE 274.80 450.50 563.13 676.12 783.89
B git 7,576.94 8,617.36 871480  10,211.06  10,429.11 SN2 ON 16.73 0.79 461 461 461
FIERMER 28.01 316.79 100.00 100.00 100.00 BT 1.85 0.97 3.89 224 237
JVARE=Z)SIVANEL SN 2,169.77 2,505.97 2,375.41 3,196.66 2769.11 F 38 =& 289.68 450.32 563.84 678.49 786.13
Hits 294.28 344.49 350.17 425.36 379.29 FriSHe 28.68 53.25 66.68 80.24 92.96
W ah afRELt 2,492.06 3,167.25 2,825.58 3,722.02 324840  HFE 261.00 397.07 497.17 598.26 693.17
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 475 7.15 6.63 9.87 11.05
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 256.25 389.92 490.54 588.38 682.12
Hift 70.21 65.05 65.47 66.91 65.81 BiRKES (7T) 022 033 0.41 0.49 0.57
JemanatEat 70.21 65.05 65.47 66.91 65.81
mEET 2,602.23 3,291.73 2,891.06 3,788.93 3,314.21
DEBE RN 88.20 91.94 98.57 108.44 119.49 FEMSLE 2022 2023 2024E 2025E 2026E
B 1,190.49 1,190.49 1,190.49 1,190.49 1,190.49 mikgsh
BARRIR 1,002.29 1,002.29 1,002.29 1,002.29 1,002.29 ST oN -3.90% 19.69% 12.75% 10.51% 8.17%
BRI 2,690.03 3,039.49 3,530.03 411841 4,800.53 BAALE -38.37% 63.94% 25.00% 20.07% 15.94%
Eift 3.70 142 237 2.50 2.10 HEFEAEEFE -35.58% 52.16% 25.80% 19.95% 15.93%
BERMEEET 4,974.71 5,325.63 5,823.74 6,422.13 7,114.90 IKFBES
RRFRRIERS T 7,576.94 8,617.36 8,714.80  10,211.06  10,429.11 ESIES 17.10% 18.37% 19.94% 20.35% 20.73%
bl 5.43% 6.90% 7.70% 8.36% 8.96%
ROE 5.24% 7.45% 8.57% 9.32% 9.75%
ROIC 6.40% 10.88% 12.39% 14.90% 19.42%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 261.00 397.07 490.54 588.38 682.12 il 34.34% 38.20% 33.17% 37.11% 31.78%
HrIRHEHE 12338 137.04 145.85 150.85 155.85 HRRER -11.08% -8.26% -25.49% -40.07% -24.72%
W55 #: R 0.72 6.90 20.00 20.00 20.00 st 222 2.07 2.39 2.23 262
RBIRE (8.63) 456 483 483 483 IREELER 1.77 167 185 1.89 2.00
S| 8220  (1,008.17) 26.88 49111  (1,511.90) Eizgkh
He (17.89) 302.43 6.63 9.87 11.05 Il SINESEE 2 228 220 224 222 222
KEEMET 440.78 (160.17) 694.72 1,265.04 (638.05) FERERLR 4.02 465 455 5.09 4.69
BAZH 35345 94.07 14957 148.56 151.10 SRR 0.66 0.70 0.73 0.74 074
KERE 0.67 0.45 0.00 0.00 000 SIS (5T)
Hitg (640.57) (13.29) 219.15 (304.63) (307.58) (=3l 0.22 0.33 0.41 0.49 0.57
®R&EEMET (286.45) 81.22 368.72 (156.06) (156.47) BREENER 037 -0.13 058 1.06 -0.54
A (55.50) 287.27 (203.88) (41.83) (16.41) BIEE 410 4.40 481 5.30 5.88
AR (27.80) (2.28) 0.94 0.13 (0.40) fE{EHE
Hift (9.13) (159.14) 0.00 (0.00) (0.00) HEE 17.00 11.17 8.88 7.41 6.39
EREMER (92.44) 125.85 (202.94) (41.70) (16.81) mER 0.89 0.83 0.76 0.69 0.62
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.26 3.90 3.28 1.77 235
I & SR 61.90 46.91 860.51 1,067.28 (811.34) EV/EBIT 5.16 4.60 3.97 2.10 2.75
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 3
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oHTImAEA

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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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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