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HA%F 25 FFEHMIEI

AFIR T 2024 FAVETRE

NEIFRIT 24Q4 SEMMIN 23.2 1278, [BEE-2.2%; I38%F)5E 0.2-0.4 12 7T,
ER; 72%-87%; 03EIFENEFIE 0.2-0.3 1275, @ 78%-85%.

NEIFRLT 24 LI 71.5 1278, EIEL-6.5%; V[AEHEFI5E 0.5-0.7 1273,
R 84%-88%; OIFIFEEFIIE 0.2-0.3127T, @I 92%-95%.

24 FZWFE RDATUSZSMBEIEW, ABRKRARXRTE; B, SFm
MH&EZN, 2024 EFBFIFRAN 26.28%, BELTIEL 2.06pct, BT ZRAR
BEH, SEEFEELE TR,

E B ER, 2404 L EEEDRHENE

BT H B RLBEH BRI SN, 2404 WNRIZIRLLIEEIE, & EF
SRS 5 MNEBERRAHEFIME BRI TIRHT B BTROBRK; HaeE
BETEMR. BEUFHFIERR AmRINEE R~ mZ—, *MNEBER
LEAEHH T EEDBNEE, Rt ETHESE.

SHEEHEH LIRS, HB5F 25 FBURES

Bal, B2 BNEmELRH T 2025 FAIMNEEBER, AR BARFLINK
XEHE B RUAIRRIFTBEROXERAA, RIRPEZHER, H#—LRA
LTIIERNMEE#HNS5E, RERGEFFELEXBER; BiXEFL
BEREF~ ML saEIE P~ mIME (7R “ccc” ) BRETWARERNH—2
e, WMBEETIWSESEOME, BANTH SR TIERE.

2025 F, RNERBHRERATmMIIEES, MUTmEESEH, FHINRFm
ERMIIERE, MEEHRE NSO, FETELRENR,
FHEIOA XS HE 2% mald BT BERRI KR AR, LUEEBBER T RATIERL
&, ERIIREFAIBERELEELURERNERSTIE, RARBRFEES

BEERAMTN, #F 8% TR

BATAT 25 FLURMEINEBER S H— S8k E &S TR R IEFHT
WEFE, LFATEERLZE., RIE 24 FIWEMES, FAVERBFA
M, Fit 24-26 F SR H B8 0.6/1.3/1.6 1Z7t( [R1E 1.1/1.3/1.6 1Z7T ),
HE IR R

REERR: REy BANAE; SR =smeE; LUIBRHTSHAR
T WSS EIRNXANEREER, BRSREIUENLHRFERAE
%

W S HENRE 2022 2023 2024E 2025E 2026E
BN (BT 7,513.46 764818 7,151.05 7,522.90 8,026.93
HEER () (10.27) 1.79 (6.50) 5.20 6.70
EBITDA(EGTT) 1,399.51 1,251.55 639.92 75249 797.95
HEBA T EFEERTT) 593.03 42464 59.97 131.64 159.97
B ®Y) 2.75 (28.39) (85.88) 119.53 2152
EPS(7T/B%) 061 044 0.06 0.14 017
HRZE(P/E) 13.36 18.66 132.13 60.19 4953
%R (P/B) 167 158 1.56 153 1.50
MHER(P/S) 1.05 1.04 111 1.05 0.99
EV/EBITDA 10.05 853 11.76 9.77 9.00
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1 (EHERE-ZIRETE S HEHTLL
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BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,900.21 1,969.72 1,299.10 1,415.56 1,476.16 Bl A 7,513.46 7,648.18 7,151.05 7,522.90 8,026.93
N7 ZE R R RIS ER 42424 452.94 302.70 529.23 356.26 [R5 5,045.65 5,480.94 5,271.75 5,529.33 5,883.74
FRAS KSR 31.77 37.87 30.78 42.20 34.15 BAlie RN 81.63 96.51 77.23 85.97 93.24
7 1,378.84 1,273.91 1,295.69 1,505.90 1,393.02 HEZEA 715.33 602.81 750.86 722.20 770.59
EHifth 112.70 78.46 97.19 103.52 89.30 BEEEA 653.39 660.25 629.29 639.45 678.28
mENBEAT 3,847.77 3,812.89 3,025.46 3,596.42 3,348.89 &2 340.58 34152 318.22 333.26 353.19
KHARRAR S 58 13.69 14.16 14.16 14.16 14.16 55 A 16.14 4.92 7.90 26.88 34.50
EE&Er= 3,168.91 491742 4,581.22 4,330.63 4,026.25 BRI NSAIRMEIRE (23.35) (59.04) (41.20) (50.12) (45.66)
ERETRE 1,725.84 393.08 389.62 288.97 219.25 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 950.33 933.60 886.36 839.12 791.88 BRI ER 8.69 9.11 9.66 9.16 9.31
Hity 372.09 568.39 54378 506.37 513.16 Hity (18.28) 4183 0.00 0.00 0.00
EFmahBF=ALt 6,230.86 6,826.66 6,415.14 5,979.25 5,564.71 Bl FAE 693.68 469.33 64.25 144.84 177.06
BRIt 10,078.62  10,639.55 9,440.60 9,575.67 8,913.59 SN2 9N 13.92 9.49 14.19 1253 11.00
ZHAMETR 300.22 298.99 269.09 24218 217.96 B4 13.84 10.37 12.31 12.17 11.62
IVARE=Z)S VAN E/ 273361 2,698.63 1,987.37 2,006.03 1,589.59 F 8 2 & 693.76 468.44 66.14 145.20 176.44
Hifth 664.28 969.98 904.89 1,059.35 818.88 Frisw 101.43 44.84 6.28 13.79 16.76
mEhAEAaTt 3,698.11 3,967.59 3,161.35 3,307.56 2,626.43 #FE 592.33 423.61 59.85 131.41 159.68
KHIE 1,228.79 1,150.52 1,035.47 931.92 838.73 DERRIRIRE (0.70) (1.03) (0.11) (0.23) (0.29)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 593.03 424.64 59.97 131.64 159.97
Eift 14241 14961 14355 145.19 146.12 SR (7T) 0.61 0.44 0.06 0.14 0.17
Emenatrait 1,371.20 1,300.14 1,179.02 1,077.11 984.85
mEET 5,335.79 5,632.54 4,340.37 4,384.68 3,611.28
DEIBSIRINGS 6.25 522 5.13 4.96 474 FEMSLE 2022 2023 2024E 2025E 2026E
2z 965.61 970.12 968.60 968.60 968.60 24:N:(72]
BARRR 2,033.60 2,098.13 2,111.17 211117 211117 BN -10.27% 1.79% -6.50% 5.20% 6.70%
BEKE 1,737.04 1,984.02 2,031.99 2,128.53 224761 EAlFE 10.25% -32.34% -86.31% 125.42% 22.24%
Hity 0.33 (50.49) (16.66) (22.27) (29.81) HETFBATEFE 2.75% -28.39% -85.88% 119.53% 21.52%
BER@AT 4,742.83 5,007.00 5,100.23 5,190.99 5,302.31 ERBES
RBMRFEREEET 1007862  10,639.55 9,440.60 9,575.67 8,913.59 EF=E 32.85% 28.34% 26.28% 26.50% 26.70%
FER 7.89% 5.55% 0.84% 1.75% 1.99%
ROE 12.52% 8.49% 1.18% 2.54% 3.02%
ROIC 29.03% 10.41% 1.56% 3.31% 4.15%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 592.33 423.61 59.97 131.64 159.97 e 52.94% 52.94% 45.98% 45.79% 40.51%
HrIBHEE 348.35 438.13 480.85 490.48 497.79 BTRIRER -5.30% -5.25% 2.82% -1.34% -4.34%
55 %: R 31.62 36.09 7.90 26.88 34.50 mantbE=R 0.97 0.88 0.96 1.09 1.28
FEIRK (8.69) (9.12) (9.66) (9.16) (9.31) EEDELER 0.62 0.59 0.55 0.63 0.74
EEEAETH (689.16) 409.60 (887.23) (275.63) (371.97) Eizseh
HE 126.29 (132.26) (0.11) (0.23) (0.29) Il dl SINEEEE 17.95 17.44 18.93 18.09 18.13
LE TSR 400.73 1,166.07 (348.29) 363.98 310.69 FIRERE 5.43 5.77 557 537 5.54
BAXZH 1,394.41 792.47 100.00 90.36 75.52 PR 0.80 074 0.71 0.79 0.87
KERR 0.59 0.48 0.00 0.00 0.00 gRigkx (5T)
Eift (2,662.58)  (1,668.37) (184.28) (173.20) (142.66) =1l 061 0.44 0.06 0.14 0.17
B & ENER (1,267.58) (875.42) (84.28) (82.84) (67.14) BREEUETR 0.41 1.20 -0.36 0.38 0.32
A 489.23 52.78 (271.43) (124.02) (134.60) BEEF 4.89 5.16 5.26 5.35 5.47
BRI 997.64 (109.31) 33.37 (40.65) (48.36) fE{ELER
EHift 109.53 (97.74) 0.00 0.00 (0.00) EES 13.36 18.66 13213 60.19 4953
LR EISR 1,596.41 (154.27) (238.06) (164.67) (182.95) RS 1.67 1.58 1.56 1.53 1.50
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.05 8.53 1176 9.77 9.00
I & I INER 729.57 136.38 (670.62) 116.46 60.60 EV/EBIT 12.98 12.54 4733 28.06 23.94
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o HTImAEA

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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERERH
E 331l 5 0E 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 S50
= 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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