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FRIKHBREIELE, FRERFFY K

AFIR T 2024 FIVETRE

it 24Q4 13E%F)E 1.9-2.1 12, B8 23%-35%; fOIEVAREEFIE 2.0-2.2
12, EIE 37%51%; FHAIFT Q4 FBRRINE MR #EEBEmE, 7
EISIERTRITES . TRt 24 FAREFSE 7.3-7.5 12, RIS 54%-58%; 303E
I3EEFE 7.2-7.4 12, [EIE 54%-59%.

AFEREVSHEREERKTER. 1. AFMLTLESEFERA, £
KA REYT, EPITRERSER; QAEREREFEWISERE, B
UERARL, BESROEFNEFERR, FER RS MK MALE
E. 2. & ABDEEMERRMT A, £ MEWHN B, AFRURE
HRREUER, FEMUEFIEERR, H—FRARDROESF .

Stanley SSIELE, BREELERESEREH

2 sorftime #UE, 11/12 BEET D Fh Stanley R B S 125/136 F R, &
Eb+99%/+32%, TihFmhEEIRALINSIERIS

Stanley TR JI/EXBFFFLENBBIT A ZRTERRE T, HADAS
Hp KB &L ME; ILRD Stanley B WA BB R~ m, 2R~ mik
HTXWSEREAORS, ERMIGREIE. N8, X, RENRERLE,
MEELEARABERRK BATAARR P EREZ R miE e RH—%
TS Stanley EIFN AR, BEENH LEF ARSI, R3IESBMH
BHA, BAIFTH2ERREF AR PR MK,

RITURGYT &6, fthdzetRst

2024 £ 11 BRBIRITHRERTIRE “WrIFEF~ 1350 B R AENETR
SEMAEFTRIBIE" & “GFT 1000 F RN INES (B £ & 2180
B . 2B GEENTRAIREEFPEXK, HH—SBUNANEIEXR,
REATENRSEEN, VAREFREERHZNZRMHE . BIRNRE
RINEMHE, NE%Es FRmREEEWADRERLE, T XATNE
FEEE], MMIRFAQABENT RLMAEES, REEFHEE; ROMTAT
BEH—ERBETERM, BN e .

BERTTN, 85§ "IN TR

THREMSSSIILELE, BESHSENSITHRER, ATHEKRE IR
i<, &EHBISIMREMEESL, RIVARBFTUN, FRit 24-26 &

NENFZERS BIA 7.4/9.0/10.8 12 (BHESBIF 7.4/8.9/10.6 1Z2), IIAL
PE D BIF 16X/13X/11X, 4 “SIN” ¥45.,

REERR: BOBEFPHORT X ; BIMERARINED; 788 sK AN
Hl; WEMENANENEER, BERBIEUATERXNL B MR ES

95 BUENGE 2022 2023 2024E 2025E 2026E
BN (BT 1,259.54 1,775.40 2,751.34 3,368.35 400221
MR () 115.08 40.96 54.97 2243 18.82
EBITDA(ETGTT) 372.69 63848 900.56 1,086.80 1,299.09
HEBA EEFEEATT) 27191 472,03 74321 899.10 1,081.13
HEER () 230.90 73.60 57.45 20.98 20.25
EPS(TT/BR) 2,62 454 7.16 8.66 1041
HRZEP/E) 4431 25.52 16.21 1340 11.14
HISER(P/B) 13.88 9.22 5.86 4.09 2.99
MHEZEP/9) 9.57 6.79 438 358 301
EV/EBITDA 6.92 6.31 12.23 9.14 7.14

BRSRIR: wind, RXUESHHZ T

IESHARRE

2025 01 B 25 H
BRITR
Tk BRI4IERERR
6 NBEK SEN (TR )
HETME 115.99 75
Birth& 7T
BEEHE
A BRSRAERE) 103.87
B A BREABE TR 95.93
A BRETH{EERTT) 12,047.80
B A BRT{E(B A TT) 11,127.09
BSEF(TT) 16.17
B RIERER %) 26.27
—FHR&E/=KGT) 133.86/47.99
E&
BF oy i
SAC HIHERRS : S1110518070004
sunhaiyang@tfzg.com
Fhigk paXonaii

SAC HWIEP4RS: S1110521050004
sungiana@tfzg.com
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zhangtong@tfzg.com

BRERA

B ES

— BRaRH
110% 7
92% 1
74% 1
56% 1
38%
20% 1
2%

— RIS

~16% T T
2024-01 2024-05 2024-09

BRSRR: RREE
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1 (== R -FIREESSHEHRED
£) 2024-11-03

2 (EE=BRD-NEEE R BIREYE
HRHZEERED) 2024-10-07

3 (=R - EFIRATE WS,
R TTRSIR SRR )  2024-08-18
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
hmRE 443.23 602.19 924.04 2,005.79 2,658.17 BN 1,259.54 1,775.40 2,751.34 3,368.35 4,002.21
N7 ZE R R RIS ER 119.64 165.12 306.90 226.45 427.63 [R5 827.99 1,052.46 1,616.65 1,978.50 2,343.94
FRAS KSR 26.90 19.85 46.03 40.26 60.36 BAlie RN 458 10.75 16.51 20.21 22.01
7 149.59 175.89 384.56 256.96 508.86 HEZEA 21.96 28.37 4320 52.55 62.03
EHifth 51.62 106.69 138.59 108.91 14322 BEEEA 56.40 78.25 126.56 158.99 187.30
mENBFEA 790.99 1,069.74 1,800.11 2,638.38 3,798.24 &2 4321 67.00 104.55 129.68 150.88
KEBRRUIRE 1.09 1.09 1.09 1.09 1.09 45522 (26.02) (12.88) (21.74) (19.57) (21.44)
EE&Er= 259.82 342.91 400.41 43518 474.92 BRI NSAIRMEIRE (22.03) (13.57) (17.80) (17.51) (17.66)
wEIRE 17.08 73.68 134.21 163.94 184.76 NRMEETI S (15.98) (14.79) (0.74) (3.59) (3.12)
FRRF= 44.74 117.67 114.19 110.71 107.23 BRI ER 9.01 1158 8.76 9.78 10.04
Eift 18.14 38.31 19.46 21.92 24.09 Hity 49.34 21.78 0.00 0.00 0.00
E 35k < ia= 340.87 573.66 669.36 732.86 792.11 Bl FAE 311.09 546.46 855.83 1,036.68 1,246.74
BRIt 1,131.86 1,643.40 2,469.47 3,371.24 4,590.35 SRIZON 0.28 0.16 0.16 0.20 0.17
ZHAMETR 0.00 30.03 0.00 0.00 0.00 B4 1.03 1.83 1.25 1.37 1.48
IVARE=Z)S VAN E/ 144.71 164.78 279.40 264.16 394.91 F 8 2E 310.33 544.79 854.74 1,035.51 1,245.43
Hity 109.61 133.39 134.39 160.87 167.62 FRiSH? 39.18 7276 114.15 138.30 166.33
mEnaRAaTt 25431 328.19 413.78 425.03 562.53 #FE 271.16 472.03 740.59 897.22 1,079.10
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (0.75) 0.00 (2.62) (1.88) (2.03)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 271.91 472.03 743.21 899.10 1,081.13
Eift 4.02 3.08 3.87 3.66 354 SR (7T) 262 454 7.16 8.66 10.41
Emenatrat 4.02 3.08 3.87 3.66 354
mEET 263.82 337.12 417.66 428.69 566.06
BRI GER 0.00 0.00 (2.62) (4.50) (6.53) FEMSLE 2022 2023 2024E 2025E 2026E
2z 103.20 104.00 103.87 103.87 103.87 24:N:(7]
BARRR 266.13 326.25 326.25 326.25 326.25 BN 115.08% 40.96% 54.97% 22.43% 18.82%
BEKE 533.50 901.54 1,644.75 2,543.85 3,624.98 ZALAE 231.33% 75.66% 56.61% 21.13% 20.26%
Hity (34.80) (25.50) (20.43) (26.91) (24.28) HEFEATENE 230.90% 73.60% 57.45% 20.98% 20.25%
BER@AT 868.04 1,306.29 2,051.81 2,942.55 4,024.28 ERBES
T RS 1,131.86 1,643.40 2,469.47 3,371.24 4,590.35 EF=E 34.26% 40.72% 41.24% 41.26% 41.43%
FER 21.59% 26.59% 27.01% 26.69% 27.01%
ROE 31.32% 36.14% 36.18% 30.51% 26.82%
ROIC 91.96% 123.98% 119.36% 86.53% 128.13%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 271.16 472.03 74321 899.10 1,081.13 BFRIRE 23.31% 20.51% 16.91% 12.72% 12.33%
HrIBHEE 18.64 29.90 35.45 38.97 42.92 BTRIRER -51.02% -43.75% -45.01% -68.15% -66.04%
552 (22.03) (1.09) (21.74) (19.57) (21.44) mENtLER 3.04 3.20 435 6.21 6.75
FEIRK (9.01) (11.58) (8.76) (9.78) (10.04) EEDELER 247 268 342 5.60 5.85
EEEAETH (27.64) 18.76 (279.55) 24838 (375.44) Eizseh
HE 33.50 69.35 (3.36) (5.47) (5.15) Il dl SINEEEE 13.98 12.47 11.66 12.63 12.24
LE TSR 264.61 577.37 465.26 1,151.62 711.98 FIRERE 9.60 10.91 9.82 10.50 1045
BAXZH 128.71 240.14 149.20 100.22 100.12 BB 1.35 1.28 134 1.15 1.01
KERR (0.05) 0.01 0.00 0.00 0.00 sRigkE (5T)
Eift (243.54) (577.77) (288.97) (183.25) (183.84) =1l 262 454 7.16 8.66 10.41
B & ENER (114.88) (337.62) (139.77) (83.04) (83.72) BREEUETR 2.55 5.56 4.48 11.09 6.85
A 26.21 43.25 (8.58) 19.65 2148 BEEF 8.36 12.58 19.78 28.37 38.81
RS (82.23) (137.79) 494 (6.48) 263 fhEHE
EHift 60.20 25.00 0.00 0.00 (0.00) EES 44.31 25.52 16.21 13.40 11.14
LR EIER 417 (69.54) (3.64) 13.17 24.11 R 13.88 9.22 5.86 4.09 2.99
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.92 6.31 12.23 9.14 7.14
I & HEIER 153.90 170.21 321.85 1,081.75 652.38 EV/EBIT 7.19 6.58 12.73 9.48 7.38
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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