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BIERAEENTH, BEREMERE

E: ARRBRAEDEIT 2023 FRFMERZEE; QBT PR
R TR TR HEE); O 2025 FIRHIMEREZHENITR (ER).

[ 1817 2023 FFR IR EBEI 151 ]

FR BT KB RIB M SSEME, RBRANR TR, AN
2023 FERHIMERRZE I R T TIET , S8 WER5T A ERRIARLL flif T
2¥, ANEREREEWEIR. RIXAEEBEMBRIRELLHS X, LRk
SRR A, WERBIRI Am;

EKET. A=Am, T X=100%; A<Am, M X=0;

BHE. A=Am, NI X=100%; 85%*Am<A<Am, Ml X=A/Am*100%; A<
85%*Am, M X=0,

VAR, RXEMET R EREHRIE BirsCIl E EE SR E W,
EEEEEARERMASTEARRZOEAARBRRYE, NmEFRFF
KB ASELEBRLURERE.

[ 1&3T P HAR THRFBRUH R HE LR 18] ]
BHRTEFRIT SR ZHERRINAUER BT 2024 Fi5F BRI 5B~
#8id 2,500 57T, BHE. F=HRTHERITMET AT 25, 26 F==4R
RERIHEL . FAVAS, FRITKERN EEEEF FAR RS E BIMEDE
WERZEWR, AREEHFEERRE LEEEMENRZME

[ #EH 2025 £F IR HI4 R ERETER ]

BAERE: NERTHRIUE PRSI REIM IREL E 0 188.86 H R,
YR EZEABH A BRA S5 23587.288 HHAY 0.80%. EHH,
BT IRAIMARE 151.10 BB, HOHRASER 0.64%, SAEEITTKI
B9 80.01%; TRER 37.76 AR, HHRASE 0.16%, SAEEITLIAY
19.99%.,

EZB¥R: 25/26/27 FEWKNARETF 49.27/55.66/59.27 {Z7T, RiIZ 24
FEW 43.20 1275 (1RIE wind90 K—EFUN ), 25/26/27 FIZE S HIA
14%/13%/6%( &IAFREL KE ), Eh 25-26 SFEEFRIELE 23 FERBGERIT L o
BB SR, Hit78 A (HRRITAS2.99% ).

BT 13.27 /8.

BRI FH1VAR, AFET 23 FRACEEITRI EE 25 SRR
Butkl, BEEE ST eI, RoOEMKRIRRME. BT, 255
NE BF I BE#H SRS, SEMNTEXFEFAFHRER, EAIMmit
24-26 AT W BILL I 19%/15%/12%Z 42.8/49.2/55.1 127t ( BifE
43.53/51.75/59.45 1275 ), RIS FERECIER 22%/21%/21%Z 3.4/4.1/5.0
127t (BiI{E 4.07/5.05/5.91 127t ), BREIME FAFERINEPE FFINE A RE
MRS, XK PE 98I 17X/14X/11X, #E3F “SIN” FEHR,

RER R TIAENRER; FmmBESER; CRFE; REUSEITT
TiRIAREXG o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 2,507.26 3,582.02 427891 4919.60 5510.11
) 5.84 4287 19.46 14.97 12.00
EBITDA(ET57T) 48337 598.13 691.77 79042 903.94
HEBATEFEEATT) 212.29 281.04 342.36 414.84 502.48
B ®Y) (8.43) 32.39 21.82 21.17 2113
EPS(7T/A) 0.90 1.19 145 176 213
HEE(P/E) 27.10 2047 16.80 1387 11.45
MIEE((P/B) 213 241 2.05 1.79 1.55
TEEEP/S) 2.29 1.61 1.34 117 1.04
EV/EBITDA 11.99 10.35 813 6.66 4.99

BRSRIR: wind, RKUESHERT

IES RS

2025 01 B 14 H
BRITR
Tk BRREERINT
6 NBEK SEN (TR )
HETME 24.39 7¢
Birth& 7T
BEEHE
A BRSRAERE) 235.87
B A BREABE TR 194.38
A BRETH{EERTT) 5,752.94
B A RHEERT) 4,740.84
BSEF(TT) 9.43
BFERIRE(%) 51.30
—FR&RE/&K((GT) 43.38/21.22
E&
KRS vox alii

SAC HERHRS: $1110524060003
zhangxiaogian@tfzg.com
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BRSER: RIREE

HXRIRE
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It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,501.60 534.49 599.05 971.70 1,687.85 Bl A 2,507.26 3,582.02 4,278.91 4,919.60 5,510.11
N7 ZE R R RIS ER 459.80 621.27 628.34 869.75 780.28 [R5 1,725.56 249791 2,944.78 3,356.14 3,719.44
FRAS KSR 16.41 12.09 37.48 1277 4081 BAlie RN 14.85 22.41 26.78 30.78 34.48
7 23258 481.06 379.87 572.93 49572 HEZEA 130.13 27761 34231 399.47 44356
EHifth 222.16 284.02 313.90 336.12 332.00 BEEEA 304.44 350.83 425.75 491.96 545.50
mENBFEA 2,432.56 1,932.93 1,958.65 2,763.27 3,336.66 &2 80.72 110.49 145.48 172.19 192.85
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 717 52.31 14.75 9.14 334
EE&Er= 1,235.15 1,439.78 1,338.36 1,246.05 1,145.31 BRI NSAIRMEIRE (8.97) (4.77) (5.59) (6.44) (5.60)
wEIRE 69.28 186.94 229.55 343.64 394.91 NRMEETI S (1.64) (57.67) 9.34 15.00 5.00
FRRF= 216.93 577.56 526.89 47519 42245 BRI ER 23.39 222 16.93 14.18 11.11
Hity 231.91 1,058.53 878.68 840.33 904.19 Hity (33.45) 48.65 (0.00) 0.00 (0.00)
E 35k < ia= 1,753.26 3,262.80 2,973.49 2,905.21 2,866.86 ElAE 265.06 282.02 399.74 482,66 581.45
BRIt 4,185.82 5,195.73 4,932.13 5,668.48 6,203.52 SRIZON 0.85 1.36 141 1.21 1.33
ZHAMETR 0.16 0.00 20.52 0.00 0.00 B4 14.39 10.13 11.82 12.11 11.36
IVARE=Z)S VAN E/ 259.25 398.13 362.43 515.87 455.08 F 8 2E 25152 273.26 389.34 47176 571.42
Hity 184.46 299.87 269.72 355.90 341.21 FRiSH? 39.23 32.97 46.97 56.92 68.94
mEnaRAaTt 443.87 698.00 652.67 871.78 796.29 #FE 212.29 240.29 342.36 414.84 502.48
KHIE 0.00 82.87 50.00 50.00 50.00 DERRIRIRE 0.00 (40.75) 0.00 0.00 0.00
RIS 908.36 966.18 908.94 927.82 934.31 AR FEATEFE 212.29 281.04 342.36 414.84 502.48
Eift 106.24 829.38 342.08 425.90 532.46 SR (7T) 0.90 1.19 145 1.76 213
Emenatrat 1,014.60 1,878.43 1,301.02 1,403.73 1,516.77
mEET 1,484.29 2,629.56 1,953.69 2,275.50 2,313.06
DEIBSIRINGS 0.00 176.14 176.14 176.14 176.14 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 180.50 181.56 235.87 235.87 235.87 24:N:(7]
BARRR 1,047.63 547.50 547.50 547.50 547.50 BN 5.84% 42.87% 19.46% 14.97% 12.00%
BEKE 1,278.27 1,496.13 1,838.50 2,253.33 2,755.81 EAlFE -8.54% 6.40% 41.74% 20.74% 20.47%
ity 195.13 164.84 180.44 180.13 175.14 HEFEATEMIE -8.43% 32.39% 21.82% 21.17% 21.13%
BER@AT 2,701.52 2,566.17 2,978.44 3,392.98 3,890.46 ERBES
T RS 4,185.82 5,195.73 4,932.13 5,668.48 6,203.52 EF=E 31.18% 30.27% 31.18% 31.78% 32.50%
FER 8.47% 7.85% 8.00% 8.43% 9.12%
ROE 7.86% 11.76% 12.22% 12.90% 13.53%
ROIC 12.99% 15.82% 15.94% 16.18% 18.84%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 212.29 240.29 342.36 414.84 502.48 BFRIRE 35.46% 50.61% 39.61% 40.14% 37.29%
HrIBHEE 129.00 226.81 269.47 289.92 312.20 BTRIRER -21.69% 22.55% 13.63% 1.13% -17.04%
55 %: R 15.62 83.07 14.75 9.14 3.34 mantbE=R 5.18 257 3.00 317 419
FEIRK (23.39) (2.22) (16.93) (14.18) (11.12) EEDELER 468 193 242 251 357
EEEAETH 416.14 146.94 (316.62) (47.58) 89.36 Eizseh
HE (304.79) (308.81) 9.34 15.00 5.00 RFR LR 6.26 6.63 6.85 6.57 6.68
LE TSR 444.86 386.08 302.38 667.14 901.27 FIRERE 10.62 10.04 9.94 10.33 10.31
BAXZH 275.31 438.19 647.30 176.18 103.45 PR 0.63 0.76 0.84 0.93 093
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift 859  (1,596.05) (832.14) (466.36) (295.07) =1l 0.90 1.19 145 1.76 213
B & ENER 28391  (1,157.86) (184.84) (290.18) (191.62) BREEUETR 1.89 1.64 1.28 2.83 3.82
A 51.01 145.01 (122.89) (4.00) 11.49 BEEF 11.45 10.13 11.88 13.64 15.75
BRI (46.73) (727.93) 69.91 (0.30) (5.00) fE{ELER
EHift (82.18) 491.77 (0.00) 0.00 0.00 EES 27.10 20.47 16.80 13.87 11.45
LR EIER (77.90) (91.15) (52.98) (4.30) 6.49 R 213 241 2.05 1.79 1.55
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.99 10.35 8.13 6.66 4.99
I & I HNER 650.87 (862.93) 64.56 372.66 716.14 EV/EBIT 16.14 16.40 13.32 10.52 763
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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