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TREEEFITERE, BINSIFERRE

BNERERE, WHERRLERK

24 FRITTIEU 170.89 27T, yoy+0.17%; AREF)E 11.17 1Z27T,

yoy+11.09%; #03E/%FE 10.62 27T, yoy+22.19% ., EFIZEK 20.77%,

yoy+2.77pcts, 1EFER 7.56%, yoy+0.61pcts,

2025Q1 EW 23.48 {27T, yoy-16.42%; FEHIEFIHE 2.08 {27T, yoy-12.47%;
03E%F)5E 2.04 27T, yoy-9.96%, EFIZ 23.47%, yoy+5.20pcts, 1EFIZR
10.06%, yoy+0.68pcts. HEXHMEEFAIFT IR N R Akl S IRIW N EIEL
TR, Bt SHTEIIGNRNEIAEES N, SENE 2501 WERE
tbERR 8. BEFXRBER

28 FNE D

1. 56020 R S . 24 LI 47.11 1275, yoy+2.93%, BF = 24.26%,
EEb _EF 1.60pcts,

2. EEemE. 24 £ 38.66 {2TT, yoy+11.00%, FEFIZ 24.66%,

BEIELT™EE 0.57pcts,

3. HEeREMARIRE: 24 FXLIA 33.52 {275, yoy+6.69%, FEFI=E
18.77%, [EILL_EF 2.51pcts,

4 FretE R R G ER 24 FLIMUWIN 24.64 127T,y0y-37.47% , EFIZE 8.14%,
Bt EF 2.72pcts,

S BB R S 24 FSTIUIN 14.44 {27T, yoy+101.57%, EFZR 30.92%,
BEILL & 11.37pctso

6. FIRBIRBEREMFEISIRS . 24 FSCHUA 12.52 27T, yoy+4.18%,

EFZR 14.18%, EELEFt 3.61pcts,

FKEIGEKR: BREEFTERE, HiBFEHRE

1) BeENHE, #F 2024 FEQSEBIRBUAMBLERE-BK. T
B-4m%; AFNEERISNENRE. HR-I. RUETRE

BEES.

2) BANDIZAHE, RNELVESE. HEBR. FFXIE. BER. REHS
FrmllSAE, FEuaREmE. R, R, M. BiNED5.

&AW

ANFEFHESEREFE, ETAT 24 £ 2501 KEER, HAVFER
5 25-27 FEEWWNTNZE 182.9.199.4.219.3 1Z7T( JRIE F9 25-26 ££ 2527,
290.7 1275 ), ABMEFSETNE 143, 17.5, 19.7 127T ( JE{EF 25-26 £F
151, 17.51270), XIRMEIfEE 16, 13, 11X PE, #EF “SIN” ¥R,

REERR: 18 ERERHER RS, BRNERFRASE. TiERS
MR EHEN R BBBERRIRIMEERE .

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1706090  17,089.13 1828914 1993986 2193385
HEER () 14.37 017 7.02 9.03 10.00
EBITDA(EG7T) 2,270.30 2,553.10 2,070.24 242762 2,658.91
HEBATEFEEATT) 1,005.38 1,116.93 1,431.88 1,750.97 1,968.60
B ®Y) 3242 11.09 28.20 2229 1243
EPS(7T/A) 0.99 1.10 141 172 193
HERZE(P/E) 2231 20.08 15.66 12.81 11.39
MIEE((P/B) 2.09 1.99 1.79 1.60 143
EEESID) 131 1.31 1.23 112 1.02
EV/EBITDA 7.64 8.75 10.52 5.46 6.97

BRSRIR: wind, RKUESHERT

SR RIRS
20255 05 85 19 H
BETER
T B8 S/EMIgE
6 MR FER SEN (4EEF )
EEIE 22.01 7T
Bir i ig 7T
EARHIE
A BRBEEABEFR) 1,018.87
B A BRIREREFR) 1,008.32
A BRETH{EERTT) 22,425.42
B ARKRHEBEATT 22,193.17
BRFE™(T) 11.30
B IRER %) 49.17
—FRHEE/&ECT) 37.60/21.12
E&
TN IE SHTIm
SAC HIERRS: S1110520080009
sunxiaoya@tfza.com
RINES
YRS JFR300

BRSER: RIREE

HXRIRE

1 (PRS- FRAIHR SR EE
FIURERE, BEUSSSF®E)
2024-04-15

2 (rBES-BEXREBEREHSER
MHENRE, TRAMEISFTHE)

2023-02-10

3 (IfF#BS-FRAHREZHES
EXRfIBIE, BBl SERXE)
2017-03-27
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 5,015.94 5,554.54 1,188.79 9,690.77 4,606.11 Bl A 17,06090  17,089.13  18,289.14  19,939.86  21,933.85
RIKTER YRR RTUER 7,465.91 9,029.22 862420 1062256  10,548.88 Bl A 13,990.35  13,539.03  14,304.61 1544437  17,042.60
FRAT KR 430.98 936.79 508.32 1,051.93 669.78 SNz =5 il 80.17 84.44 91.45 99.70 109.67
= 2,708.44 2,644.36 3,011.12 3,094.98 3,642.99 HEZRA 491.62 720.40 731.57 777.65 833.49
Hits 1,554.36 1,540.53 2,199.17 2,862.82 2,448.64 B 604.42 597.10 603.54 638.08 658.02
B 17,175.62  19,70544 1553160  27,323.07 2191640  FFREMR 812.95 880.89 877.88 937.17 1,008.96
KERRAUR &R 331.23 339.55 339.55 339.55 339.55 55 A (55.41) (54.68) (26.48) (55.14) (80.41)
BIE&r~ 1,760.90 1,766.58 1,649.69 152177 1,370.55 BN AIREIRE (103.84) (200.68) (110.00) (100.00) (90.00)
"wEITRE 101.19 209.45 232.32 255.18 278.05 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 852.14 853.44 733.62 627.43 510.81 BB RKER 54.90 28.82 28.82 28.82 28.82
Eifth 1,028.33 1,504.41 1,102.34 1,211.67 1,270.09 Hitb (31.40) 102.16 0.00 0.00 0.00
ERF=AI 4,073.78 4,673.43 4,057.52 3,955.60 3,769.05 BV FiE 1,217.14 1,391.63 1,625.40 2,026.85 2,300.35
B git 21,903.10  25264.62 19,589.12  31,278.66  25,685.45 SN2 ON 21.39 28.29 180.00 180.00 180.00
FIERMER 0.00 78.18 148.09 80.31 54.93 SN2 3.26 6.24 481 4.99 4.82
JVARE=Z)SIVANEL SN 7,814.66 9,732.39 373871  12,280.88 5,851.72 F 38 =& 1,235.26 1,413.68 1,800.60 2,201.86 2,475.53
Hits 680.19 884.90 1,515.89 2,992.64 1,939.46 FriSHe 49.25 121.50 144.05 176.15 198.04
W ah afRELt 8,494.85  10,695.47 540270  15,353.83 7,846.10  HFIE 1,186.02 1,292.18 1,656.55 2,025.71 2,277.48
KEER 0.00 153.46 100.00 95.00 80.00 DERRIRES 180.63 175.25 224.67 27474 308.89
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,005.38 1,116.93 1,431.88 1,750.97 1,968.60
Hift 352.73 320.59 277.19 316.84 304.87 BiRKES (7T) 0.99 1.10 1.41 1.72 1.93
E3 k=1 352.73 474.05 377.19 411.84 384.87
mEET 10,209.76  12,882.78 5,779.89  15,765.67 8,230.98
DEBE RN 988.33 1,086.57 1,277.54 1,511.07 1,773.62 FEMSLE 2023 2024 2025E 2026E 2027E
B 1,019.01 1,018.87 1,018.87 1,018.87 1,018.87 mikgsh
BN 606.98 639.89 639.89 639.89 639.89 EN 14.37% 0.17% 7.02% 9.03% 10.00%
BFKE 9,155.13 9,697.00 1091410 1240242 1407573 BAALE 13.52% 14.34% 16.80% 24.70% 13.49%
Eift (76.12) (60.49) (41.16) (59.26) (53.64) HEFEAEEFE 32.42% 11.09% 28.20% 22.29% 12.43%
BERMEEET 11,693.34  12,381.84  13,809.24  15513.00  17,454.48 IKFBES
R EMRESEEETT  21,903.10 2526462  19,589.12  31,278.66  25,685.45 EAE 18.00% 20.77% 21.79% 22.55% 22.30%
bl 5.89% 6.54% 7.83% 8.78% 8.98%
ROE 9.39% 9.89% 11.43% 12.51% 12.55%
ROIC 16.49% 21.56% 26.35% 15.26% 42.17%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 1,186.02 1,292.18 1,431.88 1,750.97 1,968.60 il 46.61% 50.99% 29.51% 50.40% 32.05%
HrIRHEHE 304.61 318.49 321.32 32591 328.97 HRRER -42.43% -42.20% -5.67% -60.67% -24.93%
155 # M 3.52 8.58 (26.48) (55.14) (80.41) EnteER 1.81 166 287 178 2.79
RBIRE (54.90) (28.82) (28.82) (28.82) (28.82) IREELER 153 145 232 158 2.33
BIERET 1,751.92 (928.42)  (6,118.11) 6,726.08  (7,24339) EE&#EDH
He (443.01) 636.91 224.67 27474 308.89 Il SINESEE 2 244 2.07 2.07 2.07 2.07
KEEMET 2,748.16 1,29891  (4,195.55) 8,993.74  (4,746.17) FERERLR 6.19 6.39 6.47 6.53 6.51
BAZH 678.26 472.39 150.89 75.01 95.97 SRR 0.84 072 0.82 0.78 0.77
KEIZ R 330.84 8.33 0.00 0.00 0.00 SRR (57T)
Hift (1,548.47) (866.46) (195.13) (172.41) (154.91) (=3l 0.99 1.10 141 1.72 1.93
®R&EEMET (539.37) (385.74) (44.24) (97.40) (58.94) BREENER 270 127 -412 8.83 -4.66
A (212.88) 330.07 103.20 (72.41) 56.45 BIEE 10.51 11.09 12.30 13.74 15.39
AR (585.10) (225.68) (229.15) (321.95) (336.00) fE{EHE
Hift (60.56) (460.39) 0.00 0.00 0.00 HEE 2231 20.08 15.66 12.81 11.39
EREMER (858.54) (356.00) (125.95) (394.36) (279.55) mER 2.09 1.99 179 1.60 1.43
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.64 875 10.52 5.46 6.97
I & SR 1,350.25 557.17  (4,365.74) 8,501.98  (5,084.67) EV/EBIT 8.82 9.99 12.46 6.31 7.95
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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.
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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
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