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BHVEIMBERERN, ZFRFHHEE T

BN E R EWEIRE B
RABERFADRXNERFEAREGESEEN EXEMBERA

(EmEH), Az FPUNERR . BIEE PR, 2 EHitT 2025

F3/FR, MEEREH S F, MtERERSSHAART 10427T.

(BB )R EZFPN R ERE BER A IR AR BEFI AR RATIA A,
FMEIRHESRE; LMEESERLR-E8FRRAX.

AAGAE RERRFER G BER , B REE FEM EHARNHEF.
A REERIERERSE. BRSE. BRAESFSHREN R
RAImERNE; NRREFEFRIAR, FEERXSEREEFERINRE
EA S IR E IR E.

BINVAABENEFNERSFEFAHBRERVMBER, RERZMEIHEL
BAESECRERAT, —SEFEFFEHENSTRE; 5—FHH

ZaafT Al AR KA SO T MK 25

RHXREREBIRTHAE S, S KNESEMANEINETSE, SEHA
ZREAMZSEEN OENFER, BRTHRRELEIR. £T5%F
FNERTEFNOMNEITFEER, TN BEHABERERR
SREEN BYBERRERBFAEE,

AHRAERPRATENFEETF, UREFMHET RO A, 0T,
ZfI6ES], REBIRIEZFRIBRIZMAmEBERIRENSH . KK, BE
BEBESEmMEIORELR , ZXSER R LI~ HEN REE K.

HERFBFITN, 25 TN R

REAMELBAE. RFR X, 2BFREHKLEEMRTRI. ERF
RNBABEHAEFERE, ERZBRFRAFRERENRKERE (BR) 21
SR, BEBRNETEN. ABRENEF RIS RER RKIRE
BEIpmRERNTIE T Z22RE, BEBMNRL Lt TRE EEBM A= H,
ERRIERLFINEREEBIRSZENE.

RARAERE-HEMRSHAR, TETLRENE. 2ERHES
BRANH R, RETFENAERZYN, EBEEHRNBRE . ERARH
BEFERE.

M+ AE 23-25 FIFFH 5B 2.01/2.67/3.40 1275, EPS D EIA
0.69/0.92/1.16 Jo/B%, IR PE 433879 17/13/10X.

KRR : IMRBERAINXG ; P m eI S RARELHNEG; EEREEHD
HIREIBI XS ; CRXBG; T BEMBER AR S EE RN =R
SROINESE; REFRBERFENMIEEXREF.

W &8 ENAE 2021 2022 2023E 2024E 2025E
BN (BT 1,726.35 1,987.71 2,659.56 3,390.94 4,289.54
B ®Y) 1821 15.14 33.80 27.50 26.50
EBITDA(E57T) 450.84 364.49 377.14 457.73 568.28
HEBA T FFEEATT) 181.31 150.57 200.58 267.42 339.70
HBERE®Y) 56.93 (16.96) 3322 3332 27.03
EPS(TT/AR) 0.62 0.52 0.69 0.92 1.16
HEZEP/E) 19.27 23.20 17.42 13.06 10.28
A%E(P/B) 152 1.49 1.45 1.38 1.32
MHEEEP/9) 2.02 1.76 1.31 1.03 081
EV/EBITDA 5.18 7.40 6.64 6.07 531
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It 55 TS EE
BEREREHT) 2021 2022 2023E 2024E 2025E FEREF T 2021 2022 2023E 2024E 2025E
BwhEe 823.43 823.31 1,249.58 1,042.66 760.29 Bl A 1,726.35 1,987.71 2,659.56 3,390.94 4,289.54
N7 ZE R R RIS ER 229.30 411.69 277.26 689.11 533.35 [R5 1,304.92 1,599.85 2,140.15 2,723.94 3442.78
FRAS KSR 4599 88.60 33.96 114.04 101.74 BAlie RN 12.52 12.93 19.15 25.43 30.88
7 730.58 1,016.42 707.59 912.15 1,498.12 HEZEA 19.26 21.78 29.79 38.32 48.47
EHifth 682.44 456.61 443.39 451.81 440.44 BEEEA 78.60 81.75 119.15 154.63 187.88
mENBFEA 2,511.74 2,796.62 2,711.77 3,209.77 3,333.93 &2 50.03 55.06 85.11 99.69 126.63
KHARRAR S 58 106.12 114.88 12217 129.26 136.97 55 A 11.18 951 453 3.00 6.55
EE&Er= 479.87 529.15 49259 44528 384.87 BRI NSAIRMEIRE (61.33) (38.50) (33.12) (32.95) (41.47)
wEIRE 52.49 93.48 121.47 150.31 182.92 NRMEETI S 2.99 (12.00) 0.00 0.00 0.00
FRRF= 52.26 50.70 48.59 45.17 4221 BRI ER 18.25 17.04 17.64 16.35 1458
Eift 104.70 202.18 150.23 155.72 161.58 Hith 70.07 40.42 0.00 0.00 (0.00)
E 35k < ia= 795.43 990.39 935.05 925.74 908.54 ElAE 219.84 199.86 246.21 329.32 419.44
BRIt 3,307.17 3,787.02 3,646.82 4,135.52 4,242.47 SRIZON 0.08 0.25 0.12 0.09 0.10
ZHAMETR 210.08 316.83 320.00 320.00 320.00 B4 10.29 424 6.34 6.95 6.65
IVARE=Z)S VAN E/ 273.60 320.13 336.34 614.67 59455 F 8 2E 209.63 195.87 239.99 322.46 412.90
Hifth 131.46 535.58 328.23 415.90 43047 Frisw 28.67 28.35 3451 46.69 59.64
mEnaRAaTt 615.13 1,172.54 984.57 1,350.56 1,345.02 #FE 180.97 167.52 205.48 275.77 353.25
KHEAER 299.50 74.84 74.00 74.00 74.00 DEBS IR IR (0.34) 16.95 490 8.35 13.55
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 181.31 150.57 200.58 267.42 339.70
Eift 49.79 54.14 4321 45.68 4821 BRI (75) 0.62 052 0.69 0.92 1.16
Emenatrat 349.29 128.98 117.21 119.68 122.21
mEET 980.80 1,308.58 1,101.78 1,470.24 1,467.23
DERRRING 26.25 127.98 129.26 133.03 137.31 FEWHBLLE 2021 2022 2023E 2024E 2025E
2z 291.86 291.86 291.86 291.86 291.86 24:N:(7]
BARRR 1,266.75 1,266.75 1,266.75 1,266.75 1,266.75 BN 18.21% 15.14% 33.80% 27.50% 26.50%
BEKE 711.93 774.93 827.23 948.15 1,055.22 EAlFE 58.09% -9.09% 23.19% 33.76% 27.37%
Hity 29.59 16.91 29.94 25.48 2411 HEFEATENE 56.93% -16.96% 33.22% 33.32% 27.03%
BER@AT 2,326.37 2,478.44 2,545.04 2,665.27 277524  FEFEED
T RS 3,307.17 3,787.02 3,646.82 4,13552 4,242.47 EF=E 24.41% 19.51% 19.53% 19.67% 19.74%
FER 10.50% 7.57% 7.54% 7.89% 7.92%
ROE 7.88% 6.41% 8.30% 10.56% 12.88%
ROIC 15.73% 13.20% 11.33% 19.92% 20.04%
NERBRETTT) 2021 2022 2023E 2024E 2025E (=i =cva)
&R 180.97 167.52 200.58 267.42 339.70 e 29.66% 34.55% 30.21% 35.55% 34.581%
HrIBHEE 59.25 59.90 63.34 64.10 64.20 BTRIRER -13.43% -4.89% -27.49% -15.59% -6.19%
55 %: R 25.62 19.53 453 3.00 6.55 mantbE=R 3.98 237 2.75 2.38 248
FEIRK (18.25) (17.04) (17.64) (16.35) (14.58) EEDELER 2.82 151 2.04 1.70 1.36
EEEAETH (88.02) (490.85) 507.09 (418.24) (376.84) Eizseh
HE (24.76) 149.81 4.90 8.35 13.55 Il dl SINEEEE 731 6.20 772 7.02 7.02
LE TSR 134.81 (111.13) 762.80 (91.72) 32.59 FIRERE 278 228 3.09 419 3.56
BAXZH 62.70 176.82 63.57 39.75 3091 BB 0.54 056 0.72 0.87 1.02
KEIR R 521 8.76 7.29 7.09 771 FRiEE (5T)
Eift (625.47) (167.09) (111.74) (80.79) (65.11) =1l 0.62 052 0.69 0.92 1.16
B & ENER (557.56) 18.49 (40.87) (33.95) (26.49) BREEUETR 0.46 -0.38 2.61 -0.31 0.11
A (80.36) 181.74 (156.78) 74.29 (45.20) BEEF 7.88 8.05 8.28 8.68 9.04
AR (101.28) (158.61) (138.88) (155.54) (243.28) fhEE
EHift 106.50 81.21 0.00 0.00 (0.00) EES 19.27 23.20 17.42 13.06 10.28
&5 EMER (75.14) 104.35 (295.67) (81.25) (288.48) RS 1.52 1.49 1.45 1.38 1.32
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.18 7.40 6.64 6.07 531
I & I HNER (497.88) 11.71 426.26 (206.91) (282.37) EV/EBIT 5.96 8.84 7.98 7.06 5.98
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.
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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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