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EHE (603711)

PBIRERE. RRAIBERT

24 FAVERS IR : 24 FEEWIIN 32.87 1275, EIEL-9.32%; JAEHEF) 2.53 12
7C, [@ELE-9.67%; IE%F 2.18 1275, FEILL-5.82%. 2404 WL 13.49
{275, [EIEE-18.06%; V\ARERF] 2.35127T, [EEL-14.94%; NIEEF] 2.23 (2
7T, BEEE-17.67%. 25Q1 Z AU N 5.80 127T, @EEL-19.98%; I3EH4%F]-0.19
{ZJTG’ EE%E%%O 53\212%_—(41%7 E.]tb-lOpctc

HBEETERE, RRIEKBLIAW.

PDIERE: 24 FEMEZE/BMRKN 22.71/9.73 1275, BEILL-15.4%/+8%, B
IR 5EE+4 .9pct Z 30%.

1. 24 S MBHEHERLL-14% . MEILL-2%, ZHMEBER NS MR ZBRES
B, A PBNESF. MEREMSERM; Q4 FIRRIFULIKEIEN
FEN, FREERN, BRIEFERIIARMIKE,

2. 24 FRNIEEREEL+11%. MEEL-3%, EFRAFTFKAN 7.8 2. ELE
+20.69%, BERRFKEAMEN; FHFRHEERE, EEFImMBEMNT
Ml o

PXEE, HR/ELd/FRE/FAL 24 FEWAN 14.7/5.0/4.1/2.5 1278, EIEE
-8.7%/-5.7%/-11.0%/-14.6%; Q1 [EEL-26%/-26%/-15%/-8%, HLHRAANE,
BFED.

BEFSHEYAER, TERNSGERSE.

24 FFEFE 770 BARKFF; NIEEFZFRREL+0.3pct, HA:

1) EFZEREEL+0.8pct (HiE/BIIREEL-0.3/+6.5pct ), i Mg TR RIRHE
ERARLIF, BMRMER pet MIETME. P8R BXIET;

2) HE/SIE/MAFERREL-0.6/+0.5/+02pct, TEBERELL-29pct, 2
MEUBAEIGoE; BR THEEE=REL+1.6pct, RIFIBXE.

24Q4 HFEFEFIERFLL+0.1pct, EFZF/ABEEZEFEREL-0.2/-0.5pct; 25Q1
MAEZEMERL -71pct, EF X/ HE/EB/ MEAEXE K
-2.4/+2.8/+1.8/+0.7pcto

BABAA, 1. 98 25 FHNESHEY, BiEFa), RIETRA
By XEH, EHRSHmEE L. KIGNERIGRR, MREEETH
B, 2. REBERSES, 28 mEM (FEERMK ). RERE (F
HEIR. TRER. L2%K) SRH—LWIE, BRBEELEL. 3. KHTR
EVAZERFMRERE, EfMbk, XiEEFRNR.

BRFW. ZEATMBIESNHLTRAEME, E5FERE—ZR, AR
BRI, FN 25-27 EATIWNIEIRSBIA 2%/8%/6% ( £ET 33.4/35.9/
38.1127T,25-26 FERIE I 40/44127T ), AR F B IEER S BIJ 5%/16%/10%
(&80 2.7/3.1/3.4 {275, 25-26 SFHIEN 3.6/4.1 127T), FIK PE 9805
20X/18X/16X; #4EF “SIN” ¥R,

RERR: TERARAKRMAE; REXMHESIE; FEiEEA Lk iR,

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 3,625.14 3,287.30 3,336.61 3,586.85 3,809.24
) 15.90 (9.32) 1.50 7.50 6.20
EBITDA(ET57T) 43888 42987 43826 48977 524.15
HESATEFEEATT) 280.29 253.19 266.93 308.54 338.97
B ®Y) 31.04 (9.67) 543 15.59 9.86
EPS(7T/A) 0.68 061 0.65 0.75 0.82
HEE(P/E) 19.27 21.34 20.24 17,51 15.94
mH%EE(P/B) 161 155 1.49 143 137
TEEEP/S) 1.49 1.64 1.62 151 1.42
EV/EBITDA 11.18 1046 572 523 363

BRSRIR: wind, RKUESHERT

IES RS

2025 05 A 12 H
BRITR
Tk BRIREHRRI LS
6 NBEK SEN (TR )
HETME 13.09 7©
Birth& 7T
BEEHE
A BRSRAERE) 412.68
B A BREABE TR 412.68
A BRETH{EERTT) 5,402.04
B A BRTE{E(B A7) 5,402.04
BSEF(TT) 8.44
R RERER%) 22.78
—FR&RE/&K((GT) 20.78/10.13
E&
KRS vox alii

SAC HERHRS: $1110524060003
zhangxiaogian@tfzg.com

EXRE paXonaii

SAC HHEBHRS : S1110524040004
libenyuan@tfzg.com

B ES

B  — iFR300
13%

5% 1
-3% 1
-11% A
-19% 1
-27% 1
-35% 1

-43% ; .
2024-05  2024-09  2025-01

BRSKR: RIREE

XS

1 (EFII-Z=R S P B ESR,
REBLRIE) 2024-11-12

2 (B -FERET T REEEE
IE, ERMFSUERRL) 2024-09-03

3 (FII-ZRA1F:24Q1 NIFAS,
RSB RLRL)  2024-05-09
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B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 271121 2,485.49 2,502.46 2,690.14 3,134.01 Bl A 3,625.14 3,287.30 3,336.61 3,586.85 3,809.24
R7ITZE R B KT IR 57.73 55.26 47.62 62.98 54.48 [R5 2,264.60 2,027.06 2,053.68 2,189.77 2,310.68
FRAS KSR 37.24 4336 31.14 48.30 35.53 BAlie RN 30.34 36.39 36.70 39.46 41.90
7 161.92 186.18 116.28 206.23 134.08 HEZEA 860.37 761.26 764.75 817.80 866.60
EHifth 307.15 224.74 256.16 263.60 252.94 BEEEA 22755 223.63 206.87 218.80 232.36
mENBFEA 3,275.25 2,995.03 2,953.65 3,271.24 3,611.04 &2 32.60 37.19 30.03 32.28 34.28
KEBRRUIRE 34.28 29.92 44.92 59.92 74.92 45522 (63.62) (59.52) (69.14) (75.20) (84.56)
EE&Er= 1,476.34 1,342.60 1,221.85 1,124.37 1,020.17 BRI NSRIRMEIRE (2.24) (2.75) (2.50) (2.50) (2.50)
wEIRE 53.92 53.90 43.90 33.90 23.90 NRMEETI S 6.31 (5.42) 0.60 1.00 (6.00)
FRRF= 189.47 177.04 168.40 159.55 150.70 BRI ER 10.27 16.31 16.00 16.00 16.00
Hity 206.18 274.77 233.10 190.83 149.03 Hity (84.30) (56.84) 0.00 0.00 0.00
JEFm R LT 1,960.20 1,878.23 1,712.17 1,568.57 1,418.72 B RE 343.25 309.98 327.81 378.44 415.47
BRIt 5,235.44 4,873.26 4,665.82 4,839.80 5,029.76 SRIZON 0.08 0.61 0.00 0.00 0.00
ZHAMETR 1,007.00 674.00 28.82 219.02 0.00 B4 1.98 329 3.00 3.00 3.00
IVARE=Z)S VAN E/ 413.79 271.61 553.29 326.27 601.85 F 8 2E 341.35 307.31 324.81 375.44 412.47
Hifth 196.75 161.45 372.10 404.82 399.32 Frisw 6157 54.91 58.14 67.20 73.83
mEnaRAaTt 1,617.54 1,107.05 954.21 950.10 1,001.18 #FE 279.78 252.40 266.67 308.24 338.63
KHIE 0.00 0.00 0.00 27.05 0.00 DERRIRIRE (0.52) (0.79) (0.27) (0.31) (0.34)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 280.29 253.19 266.93 308.54 338.97
Eift 98.33 87.39 87.00 87.00 87.00 SR (7T) 0.68 061 0.65 0.75 0.82
Emenatrat 98.33 87.39 87.00 114.05 87.00
mEET 1,884.04 1,379.74 1,041.21 1,064.15 1,088.18
BRI GER 201 (0.93) (1.06) (1.21) (1.37) FEMSLE 2023 2024 2025E 2026E 2027E
2z 41075 41226 41268 412.68 41268 24:N:(7]
BARRR 646.08 680.20 680.20 680.20 680.20 BN 15.90% -9.32% 1.50% 7.50% 6.20%
BEKE 229257 2,402.00 2,532.79 2,683.98 2,850.08 ZALAE 20.52% -9.69% 5.75% 15.45% 9.78%
Hity 0.00 0.00 0.00 0.00 0.00 HETFBATEFE 31.04% -9.67% 5.43% 15.59% 9.86%
BER@AT 3,351.40 3,493.52 3,624.62 3,775.65 3,941.58 ERBES
T RS 5,235.44 4,873.26 4,665.82 4,839.80 5,029.76 EF=E 37.53% 38.34% 38.45% 38.95% 39.34%
FER 7.73% 7.70% 8.00% 8.60% 8.90%
ROE 8.37% 7.25% 7.36% 8.17% 8.60%
ROIC 19.60% 16.91% 17.27% 34.10% 28.99%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 279.78 252.40 266.93 308.54 338.97 e 35.99% 28.31% 22.32% 21.99% 21.63%
HrIBHEE 179.80 180.21 175.09 182.03 188.75 BTRIRER -50.63% -51.80% -68.05% -64.54% -79.33%
552 10.97 (2.16) (69.14) (75.20) (84.56) mENtLER 1.83 232 3.10 3.44 361
FEIRK (10.27) (16.31) (16.00) (16.00) (16.00) EEDELER 1.74 217 297 3.23 347
EEEAETH (187.81) (235.67) 361.97 (320.93) 369.96 Eizseh
HE 110.98 86.51 0.33 0.69 (6.34) RFR LR 64.91 58.19 64.86 64.86 64.86
LE TSR 383.44 264.98 719.19 79.14 790.78 FIRERE 21.74 18.89 22.06 22.24 22.39
BAXZH 60.63 39.96 36.09 65.70 65.70 PR 0.71 0.65 0.70 0.75 0.77
KERR 1751 (4.36) 15.00 15.00 15.00 sRigkE (5T)
Eift (216.14) (42.48) (46.99) (107.40) (93.40) =1l 0.68 061 0.65 0.75 0.82
B & ENER (138.01) (6.88) 4.10 (26.70) (12.70) BREEUETR 0.93 0.64 1.74 0.19 1.92
A 154.29 (278.77) (570.76) 292.44 (161.50) BEEF 8.12 8.47 8.79 9.15 9.55
BRI (130.74) 35.63 (135.57) (157.20) (172.70) fE{ELER
EHift (41.44) (200.43) 0.00 0.00 (0.00) EES 19.27 21.34 20.24 1751 15.94
&5 EMER (17.90) (443.57) (706.34) 135.24 (334.21) RS 1.61 1.55 1.49 1.43 1.37
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.18 10.46 5.72 523 363
I & I HNER 227.53 (185.47) 16.96 187.68 443.87 EV/EBIT 18.80 17.96 9.52 8.33 5.68
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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. 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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