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ATBRHPHESLL, FEEUWRIROR

B4 2024 F E¥F, QB AEELIEFE 12,381,896,065.61 7T, #E
2024 £ 6 BARLFRATS BEREH 70,326,719,515.12 7¢ ( REEHIT ). A7
AR FE D EMEIEER =B FIE D BN AL £ 5,521,943,646 B
( RB& A 5,601,405,741 B&IOBRAE) BN P55 B9RL 15 79,462,095 A& ) 9
HH, 92 BREE 10 BIREMESTIF 10 7t ( &F ), XL, FUR
AL, HEHREAMEIF) 5,521,943,646 75, DLLELHEIA 39%, &
ERFEMREKEIR

BEEWN. NEEREURERER, BRNSATLESEERESRA,
NET RS BERIRIB R FAIFItT 24-26 FRBRAEFED B
310/329/347 1275, RIRL PE A 8.2x/7.7x/7.3x, ##: “SIN” ¥4,

RERAR: RUEFIGRNE; B~k SRR ; FEE NS IRaIK

b; AEIEEX.

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 190,150.67 20501812 20062757 20752204 216,852.83
HEER () 0.26 7.82 (2.14) 344 450
EBITDA(EG7T) 3788052 4603824 4098969 4273254 4460193
HEBARENEERTT) 2450662 2901739  31,02064 3291107  34675.10
B ®Y) 6.26 1841 6.90 6.09 5.36
EPS(7T/A) 438 5.18 5.54 5.88 6.19
HEE(P/E) 10.39 8.77 821 7.74 7.34
MIEE((P/B) 263 218 1.95 1.85 1.76
EEESID) 1.34 1.24 1.27 1.23 117
EV/EBITDA 173 1.14 328 331 342

BRSEIR: wind, RRXUESHR BT

IES RS

2025 01 B 01 H
BRITR
Tk RAFESE/HBRE
6 NBEK SEN (TR )
HETME 4545 75
Birth& 7T
BEEHE
A BRSRAERE) 5,601.41
B A BREARBERR) 5,515.45
A BRETH{EERTT) 254,583.89
B A BRTE{E(B A7) 250,677.03
BSEF(TT) 22.44
BFERIRE(%) 65.05
—FR&RE/&K((GT) 52.73/31.45
E&
Fhigk pax vl

SAC HIERERS: S1110521050004
sungiana@tfzg.com
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BRSER: RIREE

HXRE

1 (BHEH-FRAT I ELTRESIE
REG TR, Q4 LLAIRMFHIEN )
2024-10-31

2 (HBhEfR-FERAT O EL
FERBEK, ARNUFIZRRE)
2024-09-01

3 (HBHEsE-NERITER THMES
1, Hig+STHENRTERERRE)
2024-08-05
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B 2024 FFE¥F, NEFAELINEFE 12,381,896,065.61 76, #HZE 2024 F£6 K
SCPRA) 9 EeAE 9 70,326,719,515.12 7T ( REEIT ). ABMUAFES EMERERZ
BHED BRI A RSN 5,521,943,646 B ( SBRZA 5,601,405,741 BHIBR A EIEI WM 35
BRI 79,462,005 BR ) AEH, MLARES 10 RRAMESLIA 10 T (&F ), £
iR, RUATRESHEIEIRA, HiHREAMESLIF] 5521,943,646 7o, PLLELHI 0 3%, &
NEEMBRERER.

UTHRASHFESL . BREOIRMEESRERR.

1) BRFATSLER

% 1. 8] 2019-2024H1 HAIER

R SFE  ABFNE (5T) HUARH (5T) SBLIER S
2020/4/30 | 195EEHIRDAT |24,696,641,368.84| 7,218,877,053.60 BIORIRERMELAFI127T 29%
2020/8/30 | 205F9HEASAT | 6,362,137,377.64 | 5,968,639,797 B10RIRRMEHRFI107T 94%
2021/4/28 | 205HIRDAT |22,175,108,137.32| 17,498,553,651 510 RIRRMELIFI307T 79%
2022/2/13 | 21FHERDAT | 9,456,819,352.86 | 5,536,677,733 BLORIRRINERFI107T 59%
2022/4/29 | 215554 |23,063,732,372.62|11,073,355,466.00 510 BIRERIULLFI205T 48%
2022/12/12 | 2255 4T |11,466,479,632.62| 5,536,677,733 BLORIRRINERFI107T 48%
2023/4/28 | 225EFFIRDAT |24,506,623,782.46| 5,613,841,613 B10RIRRINEHRFI107T 23%
2024/4/30 | 235FFRH 4L |29,017,387,604.18(13,142,225,877.48 BI0RBRREISLIF)23.807T 45%
2024/12/31 | 245REASH4T [14,136,119,367.60] 5,521,943,646 BLORIRRINELFI107T 39%

BRSER: wind, REIRE, RRIESHRT

2) AEIRFKERITR
* 2: =HERFROERT
Q&N
2016/8/18 | 2016-2018¢F | A SIS FAR AN REENIK AR T , ASIGE=FLUNSH R BRI T i =SV o] BOALRI30%
20221720 202220207 | EARRTREAREREEMKBERCRIET , AR20220 2024 SRS T REVNET S SHIEIS0%,
BEERIR: NRASE, RRUESHRAT
3) REIEERER
= 3: EI=EEERRER
B0 EEIAR
2015/6/2 55 Bk, HiFl. MRS, EBE. KEE. RER
2019/1/16 | IPMIER SER. EiE. BB, K. KEE. HPk
2022/2/28 | IPRIEE EHEIR. SKFB. XBEXIE. SKEE. P
BEERIR: KNEAE, RNIESHR AT

KEEIN

=R ELAR R H, ERNS AT SEEEE ZRH, ATRAVSEE0RIBS,
AT 24-26 ELNTFREFES B4 310/329/347 {1278, R PE A 8.2%/7.7x/7.3%,
#HE “SIN” 1R,

MR RUEFIBERNE; B RERRRE; R EMMEREIXE; ASEEX

b o
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 157,484.33  124,104.99 124,636.70 12827401 126,586.58 Bl A 190,150.67 205,018.12 200,627.57 207,522.04 216,852.83
MWERER KM 1483156  16,186.82 1502192  17,83574  16,860.71 [R5 139,784.39  141,625.55 137,288.50 141,383.78  147,523.96
FRAS KSR 234467 2,492.65 2,236.18 2,633.71 244767 BAlie RN 1,612.24 2,114.18 2,006.28 2,075.22 2,168.53
T 3831418  32579.14 2462440 2643085  18,64591 HEZER 1128545  17,129.64 1524770 1556415  16,263.96
Hity 41,117.56  51,938.91 5870083  70,231.55  80,445.20 BEEEA 5,268.00 6,542.16 5,521.55 5,810.62 6,071.88
mENBFEA 254,092.30 227,302.50 225220.03 24540586 244,986.08 &2 6,281.39 6,762.14 6,620.71 6,848.23 7,156.14
KEBRRUIRE 5,892.29 4,488.97 3,588.97 2,838.97 2,288.97 45522 (2,206.76)  (3,526.52)  (2,664.50)  (2,799.26)  (2,996.76)
EE&Er= 33,817.02  34,03483 3153093 2835965 2479167 BRI NSRIRMEIRE (1,383.05)  (3,317.62)  (1,81927)  (1,455.42) (1,218.55)
wEIRE 5,966.68 6,563.91 5189.23 3,849.92 3,104.95 NRMEETI S (343.58) 43758 11.96 3532 161.62
FRRF= 1162185  10,827.69  10,369.32 9,910.94 9,452.56 BRI ER 86.88 217.16 275.37 275.37 275.37
Eift 42,586.88  83997.19  74,807.24 5977219  48418.02 Hity 2,481.60 4,169.08 0.00 0.00 0.00
E 35k < ia= 99,884.72 13991259 12548568 104,731.66  88,056.16 ElAE 27,28410  32,864.78 3507540  37,49457  39,883.56
BRIt 355,024.76  368,053.90 350,705.71 350,137.52 333,04224  EIMEA 59.81 128.37 59.81 59.81 59.81
ZHAMETR 52,895.85 2644348 2644348 2644348 2644348 B4 126.52 17745 126.52 126.52 126.52
MATERRMNIWMER 7146597  64,88849 4951859 4473726  29,024.72 F 8 2E 27,217.38  32,81570  35008.69  37,427.86  39,816.85
Hity 77,037.78  96,06256 9581641  94,087.26  87,306.30 FRiSH? 4,206.04 5,096.68 5,408.84 5,782.60 6,151.70
mEnaRAaTt 201,399.60 187,39453 171,778.48 165268.00 142,774.49 #RE 23,011.34  27,719.02  29,599.84  31,64526  33,665.15
KHIE 30,784.24 3903574 3903574 3903574 3903574 DERRIRIRE (1,495.28)  (1,298.36)  (1,420.79)  (1,265.81)  (1,009.95)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 24,506.62  29,017.39  31,020.64  32,911.07  34,675.10
Eift 5992.53 7,388.71 6,330.57 5,000.00 4,000.00 SR (7T) 438 5.18 5.54 5.88 6.19
Emenatrat 36,776.77 4642445  45366.32  44,035.74  43,035.74
mEET 253,148.71 247,407.75 217,144.80 209,303.74 185,810.24
DEBRTFNES 5117.31 3,852.44 3,204.19 2,951.03 2,749.04 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 5,631.41 5,631.41 5,601.41 5,601.41 5,601.41 24:N:(7]
BARRR 496.10 1,352.52 1,675.44 1,675.44 1,675.44 BN 0.26% 7.82% -2.14% 3.44% 4.50%
BEKE 93,699.19  113,942.78 128,096.08 134,678.29 14161331 EAlFE 2.27% 20.45% 6.73% 6.90% 6.37%
ity (3,067.97)  (4,132.99) (5016.20)  (4,072.39)  (4,407.19) HEFEATEMIE 6.26% 18.41% 6.90% 6.09% 5.36%
BER@AT 101,876.05 120,646.15 133,560.92 140,833.78 147,232.00 ERBES
fRRMRABES R  355,024.76  368,053.90 350,705.71 350,137.52  333,042.24 ESGIES 26.49% 30.92% 31.57% 31.87% 31.97%
FER 12.89% 14.15% 15.46% 15.86% 15.99%
ROE 25.33% 24.84% 23.80% 23.87% 24.00%
ROIC -122.34% -125.28% -229.42% 290.68% 126.60%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 23,011.34  27,719.02  31,020.64 3291107  34,675.10 BFRIRE 71.30% 67.22% 61.92% 59.78% 55.79%
HrIBHEE 4,969.95 5,283.33 5,404.04 5,497.43 5574.86 BTRIRER -72.19% -31.51% -32.69% -35.98% -34.37%
552 (3,022.82)  (3,910.05)  (2,664.50)  (2,799.26)  (2,996.76)  imENEL= 1.18 1.14 1.31 1.48 1.72
FEIRK (86.88) (217.16) (275.37) (275.37) (275.37) EREALLER 1.00 0.97 117 1.32 1.59
EEEAETH (8,127.10) (11,305.71) (1502542  (4,507.06) (10,578.23) Eizseh
HE 11,923.95  38,82899  (1,408.83)  (1,230.49) (848.33) Il dl SINEEEE 13.26 13.22 12.86 12.63 12.50
LE TSR 28,668.44  56,398.43  17,050.56  29,596.32  25551.27 FIRERE 469 5.78 7.01 8.13 9.62
BAXZH 4,913.53 2,297.86 2,125.22 1,859.03 1,803.53 PR 0.56 057 0.56 0.59 0.63
KHIRE (4,444.72)  (1,403.32) (900.00) (750.00) (550.00) skists (57T)
Eift (37,525.64)  (41,911.75) 138204  (211521)  (2,601.78) =1l 438 5.18 5.54 5.88 6.19
B & ENER (37,056.83)  (41,017.22) 2,607.26  (1,006.18)  (1,348.25) BREEUETR 5.12 10.07 3.04 5.28 456
A 48,308.12 567583  (2,441.02) (580.45) 1,376.47 BEEF 17.27 20.85 2327 24.62 25.79
AR (6,360.85) (13,350.83) (16,685.08) (24,372.39) (27,266.92) fhEE
EHift (32,024.48)  (8,682.81) 0.00 0.00 0.00 EES 10.39 8.77 8.21 7.74 7.34
LR EIER 992279 (16,357.82) (19,126.11) (24,952.84) (25,890.45) RS 2.63 218 1.95 1.85 1.76
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.73 1.14 3.28 331 342
I & I HNER 1,534.40 (976.61) 531.72 3,637.31  (1,687.43) EV/EBIT 1.99 1.29 3.77 3.80 391
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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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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