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REESE (688100)

BRI FESSRRIFEK, EFTRRBRREILKNIIES

B, RNEAM 2025 F—F, SLWE W 5.55 1278, BECIEE 23.96%,
I3E%F5E 1.39 1278, BEEEi< 25.33%, NIEFFEF)E 1.37 27T, E
Erig 26.22%,

ERERHBRLR, TSI LG~

2501 EMIASCIMEW 4.55 1278, RIS 22.57%, ERHALIMER
9692 575, EILKIE{ 30.58%, 4 B 10 H, ASIE KIS T FEEIBIR =,
T BE&2TFEAHEISED, BOAMIFR . S256E~R. ZeKE.
BEERFFREAZNHBEIE. KK, QO8RS KIERAMNSE, F4
RN, MEREEWETHREKR. BEESFHNTRERS, HERE
WX Z7oit . MERRIEK, TSR RPINE SR~ IS,

EFITRRAE AN BRE T, SEREMAR

NE 25Q1 TR 7.77 1270, BIECIEK 30.41%; EFITRFR, #HikE3
BIEL 45 41.08 127C, BEGIE K 17.86%; 2024 TN BEERENEGREA T
FERSENERIEAESEABEERERREFEFRWIBIRF, F
¥rEB 7.7 1270, PirEITUE—, LEREXRILRE, LWLEF LM
£ 7986 57T, EILLIEE 38.29%.

RS AR, BEEHERERE R

RS BB —RATE ERARMS NATHEBHRFZR, #HiED
TUREWER, BHOER WK BIREH. BIERNFR RN,
FARFBINRINR B TR FRNE A, 128 BRHE KRN
TRBE , EXBE HARANKINERNEES; HREEHRMI
BAFEM BIERIPE R BIRAR, RALEMNZTEARSTRME. E8E
W, BMEEHAT Al BETERXNEERMEETS, B2
RATHSITESZ2EEEN. BT, BMEEFEABENTIATEERE
BRERIEE R BN, FRMRHEA T RERAR TR D R s IR RN A3,
HERDMIEE FTBURSIRIA R . 2024 F, BIE(EES P RAUEIR SIS IEAYRE
RUSERIR =R DR+ ATERE" 5F, SERHFMR™WT
5. HEHBNHFHSEREN, PRI MARIENTRE~.

BAMNSKRERIN: 2025 FERBMREMIHEE KB 6500 27T
REMUWEBR . #MRECEM. F5TERMNISESHFEMNE IR EER
FEIRER 1750 27T, 1901 RS . AEHFERNARTFEM . BIERD A .
WHEREANT IR EGR, REERERE. BRMEEWN. B3RS
B9ES, BaEMEB . FEMEEFXNO, SEERHERERDS, K
REBFEZm . M RE 25-27 FIFIFFIER 7.87/9.72/11.85 27T,
XIRL PE 35879 23/18/15 &, #ERF “EN” iFRK.

REERR: FRAFRRI @A KNG ; hHinRsXE; Bl SRR
NATRHE; B RIHEARRIEAE

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 2,225.25 2,744.77 3378.26 412885 5012.79
) 11.06 2335 23.08 2222 2141
EBITDA(EG7T) 766.32 942.85 876.36 1,082.12 1318.76
HEBATEFEEATT) 525.26 630.67 787.11 971.60 1,184.62
B ®Y) 31.26 20.07 2481 2344 2193
EPS(7T/A) 1.07 1.28 1.60 1.98 241
TEE(P/E) 3403 28.34 2271 1840 15.09
MIEE((P/B) 6.09 5.33 479 415 354
EEESID) 8.03 6.51 529 433 357
EV/EBITDA 16.37 16.64 17.72 14.14 11.06

BRSRIR: wind, RKUESHERT

IESHARRE

2025 04 B 26 H
BRITR
Tk BEEERE
6 NBEK SEN (TR )
HETME 36.35 7T
Birth& 7S
BEEHE
A BRSRAERE) 491.69
B A BREABE TR 491.69
A BRETH{EERTT) 17,872.76
B A BRT{E(B A TT) 17,872.76
BRREEF(TT) 6.43
BFERIRE(%) 37.31
—FHR&E/=KGT) 52.90/31.30
E&
FzELg Papn i
SAC HIERHRS: S1110517090004
wangyihong@tfzg.com
PRICE paxia i
SAC HIHERLRS : S1110522070001
chenhuifeng@tfzg.com
EBB SHFIT

SAC HIERTRS: S1110517030002
tanghaiging@tfzg.com

Py paxutil

SAC HWIERTRS: S1110522080001
zhuye@tfzg.com
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xRS

1 (EHEE-FIRATER S SR0EF
HelS, HEeRUHE, FmeA
Al BIDNIER ) 2025-03-04

2 (B ES -SRI EKSFEL
WG, FELRMEGR, R
JRIEE )  2024-10-25

3 (BEES-FEHRAT B=EE
FEREEK, BAGEOEERTT)
2024-08-01
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 1,629.30 1,828.05 2,090.61 2,310.82 3,022.28 Bl A 2,225.25 2,744.77 3,378.26 4,128.85 5,012.79
N7 ZE R R RIS ER 1,360.41 1,794.62 1,951.81 2,718.11 2,945.50 [R5 1,317.48 1,653.99 2,029.74 248251 3,023.81
FRAS KSR 5.26 16.28 69.62 34.08 4937 BAlie RN 18.62 20.56 25.34 30.97 37.60
7 309.63 341.96 487.15 536.48 687.93 HEZEA 105.25 12552 14527 165.15 195.50
EHifth 283.36 179.01 457.77 45405 543.29 BEEEA 39.39 53.26 57.43 64.00 75.19
mENBFEA 3,587.96 4,159.92 5,056.95 6,053.53 7,248.38 &2 227.44 240.98 287.15 342.69 401.02
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (24.16) (26.05) (47.97) (51.41) (58.06)
EE&Er= 269.70 274.45 251.07 227.68 204.30 BRI NSAIRMEIRE 355 (26.59) 1.50 1.50 1.00
wEIRE 0.00 6.15 6.15 6.15 6.15 NRMEETI S (14.89) 29.36 4.42 0.00 0.00
FRRF= 70.90 110.96 106.25 101.54 96.82 BRI ER 7.76 (14.08) 7.00 7.00 7.00
Hits 198.64 235.80 199.87 203.53 208.88 Hifth (56.90) (37.69) 0.00 0.00 0.00
E 35k < ia= 539.24 627.36 563.34 538.90 516.16 ElAE 601.72 725.50 894.23 1,103.43 1,345.73
BRIt 4,257.56 4,957.09 5,620.29 6,592.43 7,764.53 SRIZON 0.24 0.87 3.00 3.00 3.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 0.00 1.23 0.50 0.50 0.50
IVARE=Z)S VAN E/ 1,034.50 1,291.54 1,651.50 1,944.53 2,394 .45 F 8 2E 601.97 725.15 896.73 1,105.93 1,348.23
Hifth 198.52 259.29 229.19 331.23 303.39 Frisw 75.62 94.23 107.61 132.71 161.79
mEnaRAaTt 1,233.02 1,550.83 1,880.68 2,275.76 2,697.85 #FE 526.35 630.92 789.12 973.22 1,186.44
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 1.09 0.25 2.01 1.62 1.82
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 525.26 630.67 787.11 971.60 1,184.62
Eift 20.78 25.08 9.00 9.00 9.00 SR (7T) 1.07 1.28 1.60 1.98 241
Emenatrat 20.78 25.08 9.00 9.00 9.00
mEET 1,285.72 1,605.68 1,889.68 2,284.76 2,706.85
DERRRING 35.73 0.00 1.21 218 3.28 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 500.00 491.69 491,69 491.69 491.69 24:N:(7]
BARRR 1,091.62 873.96 880.39 880.39 880.39 BN 11.06% 23.35% 23.08% 22.22% 21.41%
BEKE 1,643.54 2,062.79 2,535.05 3,118.01 3,828.79 ZALAE 31.58% 20.57% 23.26% 23.40% 21.96%
Hits (299.05) (77.02) (177.73) (184.60) (146.45) IHEFBLAEEFE 31.26% 20.07% 24.81% 23.44% 21.93%
BER@AT 2,971.84 3,351.41 3,730.61 4,307.67 5,057.69 ERBES
T RS 4,257.56 4,957.09 5,620.29 6,592.43 7,764.53 EF=E 40.79% 39.74% 39.92% 39.87% 39.68%
R 23.60% 22.98% 23.30% 23.53% 23.63%
ROE 17.89% 18.82% 21.11% 22.57% 23.44%
ROIC 52.31% 59.43% 60.00% 66.84% 65.19%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 526.35 630.92 787.11 971.60 1,184.62 BrElRE 30.20% 32.39% 33.62% 34.66% 34.86%
HrIBHEE 28.05 31.53 28.09 28.09 28.09 BTRIRER -54.70% -54.33% -56.04% -53.64% -59.76%
55 %: R 037 (2.29) (47.97) (51.41) (58.06) mantbE=R 294 274 2.69 2.66 2.69
FEIRK (7.76) 14.49 (7.00) (7.00) (7.00) EEDELER 2.69 252 243 242 243
EERETH (103.86) (198.47) (135.51) (384.95) (66.65) Eizseh
HE (25.75) (2.34) 6.43 1.62 1.82 Il dl SINEEEE 1.76 1.74 1.80 1.77 1.77
LE TSR 417.40 473.83 631.16 557.96 1,082.82 FIRERE 777 8.42 8.15 8.07 8.19
BAXZH 37.84 73.69 16.08 0.00 0.00 PR 0.54 0.60 0.64 0.68 0.70
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (122.29) (115.13) (15.53) 7.00 7.00 =1l 1.07 1.28 1.60 1.98 241
BB SR (84.45) (41.44) 0.55 7.00 7.00 BREZUER 0.85 0.96 1.28 1.13 2.20
OGS 15.13 29.51 4077 51.41 58.06 BRRE 597 6.82 758 8.76 10.28
AR (353.36) (258.50) (409.93) (396.16) (436.43) fhEH=E
EHift 3225 23.76 0.00 0.00 0.00 EES 34.03 28.34 22.71 18.40 15.09
&5 EMER (305.98) (205.24) (369.16) (344.75) (378.36) R 6.09 5.33 4.79 415 354
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.37 16.64 17.72 14.14 11.06
I & HEIER 26.96 227.15 262.56 22021 711.46 EV/EBIT 16.89 17.13 18.31 1452 11.30
BRSRR: ABASE, RKUESHRFT
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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.
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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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