AT | FRATRE

Yo i

. TF SECURITIES

=¥k (605337)

EHAIMETE, BRI

24 FWEHIF: 2024 FEWUAN 14.15 1278, RIEE+0.22%; |3EH%F] 2.24
1275, [EEE-5.55%; 2404 NI 3.51 1275, [EEL+2.44%; VAEH%F] 0.67
1275, EEb+38.96% XIEE 22Q4+2% ).25Q1 BN 3.20 27T, EEL-4.30%;
3% F 0.66 {275, RIEL+16.17%; I03F%F]) 0.62127T, REEE+5.11%, 24
FWSERFETRE . NEDLEK87%, EEL+6pct; AT FHER THFR
RIS AREREEN 433.13 FE ( GIRAL 1% ),

HFME TR, BEEEHRERRFFR.

1. PF=mE, 24 FRARE EMBU N 13.54/0.54 {275, RIEE-2%/+128%;
BIIRELE+0.4%. 11-2.3%, FUTREEESHEEEZM. SARREK Q4
Y. 25Q1 REL-6%, FamiESRAGEEEK,

2P XIHE 24 FHIR/L/ T/ Hedt/4E I 6.98/2.38/2.76/0.23/0.81
1275, BIEL-1%/-12%/+4%/-2%/-1%, &K, FAEAAEERRE, .
FILFBIRKA. BE 24 FWA 0.76 1275, EIEL+90.46%. HEE+2.5pct &
5.4%, KEARKEN.

3. IR/ Heh/FEg Q4 BEL-1%/-11%/+8%, 25Q1 BEL-8%/-7%/+1%; EEFES
Q4+84%. 25Q1+5%%, EIBAIBIELE,

Q4FiERE R 22 k¥, BAMALEE, KAIFEHR.

24 FFFZEELL-1.0pct 2 15.8%, Hep, 1) EREFLL+3.2pct, EXE
¥ BMEREEETE (MEEMANMUETE ) 2 ) HE/SBEXE
+2.3/+14pct, TEZEER+22pct, Mt RZFERS AFTISERN; B
I PEER RGN, HIBREEZEEER 1pct, RFHDAKXERNER.

2404 A REBMEBHTE L +5pct, B R/IEE/EEBHER
+4.5/-3.7/+0.7pct, ZEEREFIEE, AL FIFEL:; 25Q1 FEFIZ+3.7pct/
NAEFEFZR+17pct, BENE/BE/EBEFERL+4.6/-0.1/+0.1pct, W
BER+33pct, WAKEEAEEL+09pct, ITRETRSKRESAHZE .

BAVAA: =FRE 24 FEFEDHTIEIL 504, EAREKRERTH, TR
5. BIRNEAREBE, NERIBERRFE . ESKIESEMHLESE
BETM AT ERWER, FHEMAHELF & AD §595 (4-575/#8 ).
K (3 FOK 5 7o/R ), LUBREREBEEE X, BridadTEo
REEEMER, XTEEHE.

BRIFRM. TRt 25-27 AT IEIERS 579 5%/6%/6% ( £ER 14.8/15.7/
16.6 1275 ), JAEHSF)EEIE S B 14%/11%/8% ( £Ef 2.6/2.8/3.1127T ),
ITRL PE 38U 20X/18X/17X, #EHF “1E3F" 1E4R.

REERT: MREARANTE; TRRRME; ERAR LK R,

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1,411.90 141507 1,483.00 1,566.04 1,656.87
HEER () 0.60 0.22 480 5.60 5.80
EBITDA(ET57T) 33543 360.90 43473 48321 527.83
HESATEFEEATT) 236.96 223.80 255.67 283.05 306.75
B ®Y) 721 (5.55) 14.24 10.71 837
EPS(7T/A) 0.60 0.57 0.65 0.72 0.78
HERZE(P/E) 21.77 23.05 20.18 18.23 16.82
ISR (P/B) 303 298 2.70 263 255
EEESID) 3.65 3.65 348 329 311
EV/EBITDA 14.11 9.77 9.79 8.72 815

BRSRIR: wind, RKUESHERT

IES RS

2025 05 A 12 H
BRITR
Tk BRIREHRRI LS
6 NBEK 1 (4H5TR)
HETME 13.08 7©
Birth& 7T
BEEHE
A BRSRAERE) 394.43
B A BREABE TR 394.43
A BRETH{EERTT) 5,159.18
B A BRTE{E(B A7) 5,159.18
BSEF(TT) 4.48
B RIERER %) 40.31
—FR&RE/&K((GT) 16.67/7.84
E&
KRS vox alii

SAC HERHRS: $1110524060003
zhangxiaogian@tfzg.com
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SAC HIEBIRS: S1110524040004
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BRRR: RRSIR
BxikE
1 (=FHE-Z=RF R BRET,

BRAXZFTHINEZRZTER)
2024-11-10

2 (ZEFE-FEERIFWNERER
FEEE, BGIEREF) 2024-09-02

3 (E=FHE-FRSTFEQL WABEE
B, EEERE) 2024-05-09

BSWIRIEX 2 fFRE SR EFIRERHA



AERE | FRRAIHRE

0
> @
[ L

AL

TF SECURITIES

A 55 U

BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 1,047.41 62477 1,127.08 1,221.51 1,076.97 Bl A 1,411.90 1,415.07 1,483.00 1,566.04 1,656.87
R7ITZE R B KT IR 0.44 129 0.03 1.37 011 [R5 905.79 862.01 876.69 914.82 960.42
FRAS KSR 14.17 10.39 15.91 11.53 17.28 BAlie RN 16.87 16.32 17.05 18.01 19.05
7 191.23 186.84 278.54 207.08 302.74 HEZEA 168.19 201.36 206.57 215.01 22582
EHifth 342.16 326.82 225.68 227.73 225.88 BEEEA 66.16 85.90 86.76 88.48 91.13
mENBFEA 1,595.40 1,150.11 1,647.23 1,669.22 1,622.98 &2 19.34 19.62 20.76 21.92 23.20
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (24.52) (3.63) (8.84) (10.62) (11.55)
EE&Er= 919.33 975.49 1,065.66 1,120.70 1,160.62 BRI NSRIRMEIRE (0.34) (1.50) (0.34) (0.34) (0.34)
wEIRE 88.95 24.96 54.96 104.96 134.96 NRMEETI S (0.08) 2.10 (0.68) 0.00 0.00
FRRF= 135.95 131.93 128.94 125.90 122.81 BRI ER 1.15 13.69 46.15 46.15 46.15
Hity 318.95 705.65 308.49 298.24 287.73 Hity (45.92) (73.48) 0.00 0.00 0.00
E 35k < ia= 1,463.18 1,838.03 1,558.04 1,649.79 1,706.11  EWFE 305.28 292.69 329.14 364.23 394.61
BRIt 3,058.58 2,988.14 3,205.27 3,319.02 3,329.09 SRIZON 1.22 0.96 122 1.22 1.22
ZHAMETR 200.27 30.00 60.33 97.99 33.19 B4 264 6.82 2.70 2.70 2.70
IVARE=Z)S VAN E/ 335.86 275.93 347.15 303.03 379.56 F 8 2E 303.86 286.83 327.66 362.75 393.13
Hity 115.69 220.63 216.36 279.96 216.95 FRiSH? 66.90 63.02 71.99 79.70 86.38
mEnaRAaTt 651.82 526.56 623.84 680.98 629.70 #FE 236.96 223.80 255.67 283.05 306.75
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 568.35 588.65 588.65 588.65 588.65 AR FEATEFE 236.96 223.80 255.67 283.05 306.75
Eift 81.49 84.32 84.32 84.32 84.32 SR (7T) 0.60 057 0.65 0.72 0.78
Emenatrat 649.84 672.97 672.97 672.97 672.97
mEET 1,353.16 1,258.19 1,296.80 1,353.94 1,302.67
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 394.43 39443 39443 394.43 39443 24:N:(7]
BARRR 569.16 521.55 521.55 521.55 521.55 BN 0.60% 0.22% 4.80% 5.60% 5.80%
BEKE 911.28 941.34 992.48 1,049.09 1,110.44 EAlFE 9.17% -4.12% 12.45% 10.66% 8.34%
Hits (169.46) (127.39) 0.00 0.00 0.00 IHEFBLAEEFE 7.21% -5.55% 14.24% 10.71% 8.37%
BER@AT 1,705.42 1,729.94 1,908.46 1,965.07 2,026.42 ERBES
T RS 3,058.58 2,988.14 3,205.27 3,319.02 3,329.09 EF=E 35.85% 39.08% 40.88% 41.58% 42.03%
FER 16.78% 15.82% 17.24% 18.07% 18.51%
ROE 13.89% 12.94% 13.40% 14.40% 15.14%
ROIC 25.25% 25.64% 31.07% 27.39% 29.38%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 236.96 223.80 255.67 283.05 306.75 e 44.24% 42.11% 40.46% 40.79% 39.13%
HrIBHEE 79.24 94.55 113.83 129.00 14417 BTRIRER -16.32% -0.33% -25.03% -27.20% -22.44%
55 %: R 13.29 6.48 (8.84) (10.62) (11.55) mantbE=R 227 197 264 245 2.58
FEIRK (1.15) (13.69) (1.15) (1.15) (1.15) EEDELER 2.00 1.65 219 2.15 2.10
EEEAETH 61.02 (290.54) 311.28 102.17 (74.27) Bizgeh
HE 24.51 339.81 (0.68) 0.00 0.00 Il dl SINEEEE 232224 1,637.17 2,250.00 2,250.00 2,250.00
LE TSR 413.87 360.41 670.11 502.45 363.95 FIRERE 5.87 7.49 6.37 6.45 6.50
BAXZH 188.61 79.68 231.00 231.00 211.00 PR 0.52 047 0.48 0.48 0.50
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (527.81) (550.12) (360.89) (460.85) (420.85) =1l 0.60 057 0.65 0.72 0.78
B & ENER (339.20) (470.44) (129.89) (229.85) (209.85) BREEUETR 1.05 091 1.70 1.27 0.92
RN R 718.19 (146.42) 39.24 48.28 (53.25) BRRE 432 439 484 498 5.14
BRI (363.17) (5.53) (77.15) (226.44) (245.40) fE{ELER
EHift 65.21 (159.70) 0.00 0.00 0.00 EES 21.77 23.05 20.18 18.23 16.82
LR FEINER 420.22 (311.65) (37.91) (178.16) (298.65) RS 3.03 298 2.70 2.63 255
TR 0.00 0.00 45.00 45.00 45.00 EV/EBITDA 14.11 9.77 9.79 8.72 8.15
I & HEIER 494.89 (421.67) 547.31 139.44 (99.55) EV/EBIT 18.47 13.23 13.27 11.89 11.21
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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