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# 1L B8AA ( 000541)

FAAEEIHEREFE, Jr-tBRaEso s

B4 AT 2024 FRITEEMEAREFE 4-4.7 27T, [EEL+37.76%-61.87% ;
SLPNAEIFEEFIE 0.67-1.01 127T, BECTBE 63.43%-75.62%, H #2404
FRUTSCEFEEFUE 1.5-2.2 12T, [EEL+188.5%-324%; SLILIOIET 8% F
i#-1.5~1.2127C, [EIEE-438.1%~-363%.,

BN, AEENTRANSREERK, BRARBISEAE. FiEk,
SHIHERFRR, MEAENREZN, AEERFASEEXBNEE
WERRIEE, SHLNE, REFRH EW G EEZ SRR R NEE
THER(ELY 1.3 127T-16 27T, ERRFENFM, RTESFEXE
7953-6.3 17T, UEAh, AT DT 64 SEX iR
BURTWIAE . AFFEREFRRINEELL, FAITHEIA T 2024 FEL 2.95 12
TR BN, RBEABIWARNAS, ZI G =F &R 3t
FTHEEMKWINE, FRITE4ERT 25-26 VGBS BIEE REk o

BEREWN : ATFRMKCEEBMRE. 1) E)/TSEKERETEE, BT B
F)TIEAFgE, B5BE. K&, b8, SHEENS E3ZE1E; 2) F¥
BRI E A NS ERT NEEEIE, BaimERBEE, EFIT8
BELIIEK; 3) FWEESH L LD &, MERN NEEFEREA 5D
M, RBABDNME, FATEEXBEFEMNEIHRE, TRAGETHR
BitiEfnrge, HNNEHFTRETAEANES, Tt 24-26 ERFAFEF
EoBlA 43/55/6.4 127t (RIHED BN 6/7/76 1Z75), IR PE A
21.0x/16.7x/14.3x, #EF “SEN” 249,

RERZR: EMEMSREINGE; minRsXn; BRrmXk; XX
G ; FmiHEMEHARIEIE ., WSEMEHEEATUSHIINLNE
TR EEE . BREBIRBLIAT 2024 EFEERS N,

W 5 BUEfGE 2022 2023 2024E 2025E 2026E
BN (BEHTT) 8,759.97 9,057.29 919847 1061303 1154658
HBEE®Y) 8354 339 1.56 15.38 8.80
EBITDA(E57T) 142351 1,502.99 1,112.87 1,009.29 1,061.28
HEBA T EFEEATT) 230.39 290.36 43497 549.10 638.27
HBRE®) (7.88) 26.03 49.80 26.24 16.24
EPS(7T/AR) 0.17 0.19 0.28 0.36 042
MHRE(P/E) 3523 31.79 21.04 16.67 14.34
HEEE(P/B) 1.57 147 1.29 1.31 1.27
TEEP/S) 0.93 1.02 1.00 0.86 0.79
EV/EBITDA 497 6.06 717 5.80 6.41
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BRSRIR: RIREE

LEES i

1 (BRLERIR- QBRI AR A E
mEllE, mOEWRERRE) 2024-
12-29

2 (BBLLEREE-FR AT R BRI FF I
ZEERE, §AERERBW SIS )
2024-10-29

3 (BELLEREE-FRUF QBN A
BN, FIRKFRIEMRA) 2024-
05-01
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It 55 TS EE
B EREHT) 2022 2023 2024E 2025E 2026E AEREFT) 2022 2023 2024E 2025E 2026E
whEe 248451 3,596.05 3,053.04 5,501.35 4,590.20 B A 8,759.97 9,057.29 9,19847  10,613.03  11,546.58
IvilEtzysaviidlieiy 2,742.31 3,150.85 2,654.75 3,813.97 3,465.42 Sz 7,223.97 7,354.81 7,449.85 8,520.46 9,229.72
FRAS MR 4553 34.51 3521 48.09 44.26 Bl e RN 62.03 72.27 78.19 90.21 98.15
FHe 2,031.64 1,971.17 1,571.93 2,541.44 2,081.42 HEERR 256.82 331.04 377.14 43513 473.41
Hith 966.37 775.53 742.40 842.55 792.41 BEEA 408.12 430.54 459.92 530.65 577.33
mIB=aT 8,270.35 9,528.11 8,057.32  12,747.40 1097371 H&EZR 44079 483.58 55191 636.78 692.80
DN 181.93 179.19 179.19 179.19 179.19 1552 (31.48) (32.50) (27.60) (31.84) (34.64)
EE&F= 3,508.09 3,453.21 2,933.88 241454 1,895.20 BE/ASHIRERK (106.92) (133.40) (174.06) (93.52) (56.28)
fERIRE 1,282.78 1,174.53 1,174.53 1,174.53 1,174.53 RAMEETIER (9.52) 1.13 96.47 (26.42) (14.55)
TR 340.17 434.55 418.95 403.36 387.76 & EEs 10.63 14.60 50.00 38.00 45.00
Hith 1,703.74 2,164.84 2,184.97 1,934.57 1,978.25 Hits 85.86 102.92 32263 387.65 380.86
EFRIBF=ALT 7,016.71 7,406.33 6,891.53 6,106.18 5,614.94 B AE 379.77 402.80 604.09 737.33 864.86
Bt 15,287.06  16,934.44 1494885  18,853.58  16,588.65 EAIMIN 18.76 9.54 20.00 50.00 50.00
FEHRMER 157.72 220.02 100.00 80.00 60.00 SN2 16.81 6.54 2.00 2.00 2.00
RIS E=HR R RLAT R 4,488.92 5,147.15 292557 6,574.00 4,220.76 Bz 381.72 405.80 622.09 785.33 912.86
Hity 975.65 1,273.99 895.06 1,282.83 1,136.95 Fris®i 30.87 21.13 49.77 62.83 73.03
manaRat 5,622.28 6,641.16 3,920.63 7,936.83 5417.70 FFE 350.84 384.67 572.32 722,51 839.83
KHAfER 747.93 253.09 100.00 60.00 30.00 DEBIRIRES 12045 94.31 137.36 173.40 201.56
R RE 0.00 0.00 0.00 0.00 0.00 AR TFEATERE 230.39 290.36 434.97 549.10 638.27
Hith 316.50 268.79 267.65 260.00 250.00 BRI (7T) 0.17 0.19 0.28 0.36 0.42
EmEnREET 1,064.43 521.88 367.65 320.00 280.00
mEEET 6,686.71 7,163.04 4,288.28 8,256.83 5,697.70
DEERTRNEE 342728 3,485.95 3,542.75 361172 3,690.76 EEMSBE 2022 2023 2024E 2025E 2026E
%N 1,361.99 1,548.78 1,535.78 1,535.78 1,535.78 23.5- 7]
BAAR 7.25 914.34 914.34 914.34 91434 579N 83.54% 3.39% 1.56% 15.38% 8.80%
Bl 3,387.85 3,543.25 3,723.09 3,941.50 4,191.80 FALFE 35.46% 6.06% 49.97% 22.06% 17.30%
Hity 415.98 279.08 944.62 593.43 558.27 HEFBATEFE -7.88% 26.03% 49.80% 26.24% 16.24%
BRERBAT 8,600.35 977140  10,660.57  10,596.75  10,890.95 ERIBEN
REAREBEE R  15,287.06 1693444 1494885  18,853.58  16,588.65 ESHIES 17.53% 18.80% 19.01% 19.72% 20.07%
TR 2.63% 3.21% 4.73% 5.17% 5.53%
ROE 4.45% 4.62% 6.11% 7.86% 8.86%
ROIC 12.14% 6.33% 10.41% 10.92% 20.72%
£ RBEEHTT) 2022 2023 2024E 2025E 2026E e 4-val
EFE 350.84 384.67 434.97 549.10 638.27 BFRIRE 43.74% 42.30% 28.69% 43.79% 34.35%
HrIEREE 600.96 611.14 534.93 534.93 534.93 AR -17.60% -28.44% -25.40% -48.85% -39.26%
552 22.31 12.92 (27.60) (31.84) (34.64) mantbE 147 143 2.06 1.61 2.03
REIRK (10.63) (14.60) (50.00) (38.00) (45.00) RN 1.11 114 1.65 1.29 1.64
S e e | 719.36 (227.85)  (1,402.32) 197032  (1,742.92) BN
HE (617.95) 408.10 233.83 146.99 187.01 IVl dl SIS 3.66 3.07 3.17 3.28 317
LE TSR 1,064.89 1,174.39 (276.19) 3,131.50 (462.34) FRERE 5.66 453 5.19 5.16 5.00
BRASZH 3,634.71 513.59 1.14 7.65 10.00 BB 0.70 0.56 0.58 0.63 0.65
KEBR R 0.39 (2.74) 0.00 0.00 0.00 gRigkE (7T)
Hith (3,981.82)  (1,218.37) (140.96) 84.22 62.36 BRI 0.17 0.19 0.28 0.36 0.42
BB EDAET (346.72) (707.52) (139.82) 91.87 72.36 BREZENESR 0.78 076 -0.18 2.04 -0.30
RINEE 74861 (121.66) (443.85) 11.27 24.46 BIEER 3.80 4.06 4.63 455 4.69
BRI B (495.14) 77268 316.85 (786.33) (545.63) fhELLER
Hith (999.03) 32.43 0.00 0.00 0.00 EEES 3523 31.79 21.04 16.67 14.34
S5 EDNER (745.56) 683.45 (127.00) (775.05) (521.17) MR 1.57 1.47 1.29 1.31 1.27
LR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 497 6.06 717 5.80 6.41
I & HENER (27.39) 1,150.32 (543.01) 2,448.32 (911.15) EV/EBIT 7.84 9.44 13.80 12.34 12.93
BEERIR: ARASE, RXUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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ST ImA=EA

AMREZELHIPELER.: FIEGFEIEBEFIDISRFIOESREEZTHIEEIAESRT WIS, NMREMMFRIAN
P IERR IR T HANIRINESIRTARNNATE. HNAGRMNEEAMIFES, 75, A5 RET
ERREE NG M B EE[ERKR .

—REHA

BRIEBBEANE, MREFIMEMEIRIISERKIESROBRAE ( SRFEIESRIFTRIEBSREENWESEIE ) REKH
B (LATHIR “RRIEE" ). RERRKIESFABEEN, FMELMETSIENR . RERESHARERERLEHM
B AR, IEMREPERIER. RETRARIFCHARNIESHNER. RSTRRITCS,

FREZNER, REFNNEFER, RKUESFEREABEIRREMAEARRIESNER . MREFOEEERRET
HAPANTENEATER, ERNIESYXLEESREBERTBEEMEEOURIE. MREPHER. ERFHNHEFRS
%, TERFTRIESEEZHENBEMBBEREL . ZFEE . BEUNHREEIREAREAZINERGEEN . BESRRLL
RESEFR, EEARHRIEFERIHEMTARNDTAMEE .. ERNINAREFOESHNERNH TR, FNEREESE
FIRRER. MBSKRHEERRK, CERER. Bl US. RESHTEESEOEREN . IMKIESEERNREAMEN
W—IER, RNIESR/SEXEARGRBEEERESRE.

AEEMEHNER. IHMERFNASREHEBRIMRFYET . ZFEW . HERIUNAT BRI REREN . TERERIR
TARNAEAHERANTRFER . AR, RRIESTREERHSAREREREL . HERTUUA—HAIHARIRS
RNIEBSHEEAR . XBARUREMBEWATTRSKIERRRIRIINE. RAFRNSHIZEMOASPEARS AR
SERRENA BT/ B MR . RRIEBFHIERBLENRZYOREFERHEERTENNNS . KX
BEEEER). BEBNILUREMRRIWSER TR MBS REFHBENHENA—HARRRE.

15l A

EEFEFTBERT, RNIESTRSFEARETRRABMAITHIESFHHTRS, WalstARENTIRHSFIIRMHR
BIRMT. USMEAMNER~RESFEMRS . B, REENSEEIIRNIES R/ SEEXARTEFEZMARENRE
IMEREEFTIPR, REEBIHIMRENIREIEMRENE—SEKIE.

KETERERH
E-331] 4 A FR S
SN FREAR M ARSI ZS 20614
T BiR&EBER 6 NBA, BYEER S FREABRANAERTULES 10%-20%
X 5=<I X _
R 300 I8 EAI KIS == FRER RN FEXT UL - 10%-10%
SEH FREAR N HEXT I ES - 1OULA TR
£ RER TSRS Sull £
S SRS IS 6 AB, TEXTEEER Zj?;‘ﬁi ;Qﬁﬂiﬁiéﬁ: 5;)*5%
TR R 300 FEELHOBK RIS PR HREAARIE 5
NG FRER T B HUKIE - SULA T
X X E S50
= B0 LiE I
ItEHARXEEERDD BEEaE0MEZXEN eI OXAtINEE R R EAX M 5033 5
BEE 11 2 B 3 SEEMESRKE EaHhh6StE4E SELERiAG 71 2
HiR%4%: 100088 AR 23 E 2301 B fB%% . 200086 MR&R: 518000
HRFE: research@tfzg.com HR4%: 570102 FEIE: (8621)-65055515 FBIE: (86755)-23915663
EBi%E: (0898)-65365390 fEE: (8621)-61069806 fEH.; (86755)-82571995

MB#E: research@tfzg.com BB#E: research@tfzg.com MB#E: research@tfzg.com
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