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dJ\IElJ\ (002032) 2025 £ 02 B 05 B
RETR
IMEITERRINGERYF, AEIREIETB il SRR/ R
6 MBiTR EN (HERRFR)
Hi: N 2004 SEFHSCIURN 2243 125T, RbG+5.27%; Hep24Qa R SAIME 8137
THSEHIN 59.1 1278, RIEE-0.4%, BtRiE 7T
Pt SCEN3E$FE 22.3-22.6 1278, BEEL+2.3%-3.68%; FRITSCIEINFIS
BEFE 20.5-20.8 1275, BEL+2.78%-4.29%, it 24Q4 SLIARLERE  BEEIE
8-8.31Z7T, [ELL-2.5%~+1.2%; FUTSEPHIAEIREEFIE 6.5-68127T, @ A BERAEHR) 801.36
E-2.2%~+2.3%. B A BB BT
n 799.92
AR, EXNERNEARNDIZNGES BEEREMYRIHAEK, REEW %) o _
IENBELIEA T, BATBEERSAREANEESSE, sy A BREPEELT) 4257624
DR b TR ORISR, AT, ADEEEES T8 ABRDEES 1o 45061
ANTRRFEHAGIKIAE, IMEEWIRABSRIFRIIERK., QEEIREHS T o
5, RIEEEXERZIRREER, PIENMASABLIMEHIA SEB Siisar=GT) 7.00
§H 2024 FEHEXRXZ8E, EIMFASTAARD 71356583 5 gz 52.87
TC. AT R Z SN 71 1278, AREINFASER /I 3565.83 B/ 64.30/45.70
77T, BilfE, XERXZEMAEL 23 FEFRFEMIIKEAR 2 S8 +20.3% IR B
(R ZEEN+19.7%). FliliR, AR 7 HRIRRYEN, FERESEHEN =
SIS INE A .
Fivizg paxinyit
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WEBTREERS, BE 1 B 24 B, KEHRATFEATRG
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o ” . w —INAR  —iFiR300
RN NEAHE, NEEKEAFEEE. IMESE, AEEIN5S SEB 31 -
NXBRZZEH, 2FFEEK, it 24-26 FAFEFED B 250% 1
225/24/258 {7 (HI{EA 226/24.1/259 12), WRZE PE DEIH 10% 1
10.0x/17.8x/16 5x, 45 "IN ¥R, B
1% 1
RUBEHRZR: [REEUNE EEREING, BIMHIZH SKARITE, ZAMEFTA 5% |
BBUSHHRBERANIAPE., RRWEMEZATMSBIHIIGNEN 10—
BER, BERUSEIREUATIREN 2024 FEERESNE.
BEEE: BESE
=P S
1 (AR-ERAFIMERIVELE, A
T LXK ZEE) 2024-10-25
2 (FAR-FHRAITEIMEIEERSR,
REHRIEFSE)  2024-09-02
3 (FER-NERIEIMEREIEEK,

HRIEFERRY 2024-07-25

WSS EGEFA(E 2022 2023 2024E 2025E 2026E
BN ERTT) 20,170.53  21,30395  22427.02 2361642 2456844
IBER ) (6.55) 5.62 5.27 5.30 403
EBITDA(EA7T) 275875 297364 257564 275549 298117
IHEEAREFBEERTT) 2,067.66 2,179.80 2,24531 2,395.18 2,580.28
TR () 6.36 542 3.01 6.68 7.73
EPS(TT/A%) 2.58 2.72 2.80 2.99 322
HEEP/E) 20.59 19.53 18.96 17.78 16.50
SR (P/B) 6.05 6.71 6.82 7.68 8.32
TH#HER(P/S) 211 2.00 1.90 1.80 1.73
EV/EBITDA 12.48 12.63 14.57 13.76 12.68
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ey Rl TR
BERERERT) 2022 2023 2024E 2025E 2026E  FliEEEHT) 2022 2023 2024E 2025E 2026E
KhES 3563.14 354828 364762 315179 334593  EIMGA 20,170.53  21,303.95  22427.02 2361642  24,568.44
ISR RIS ER 1,953.84 287356 1,861.03 286225 177846  ERAE 1496933 15700.13 1684710 1770711  18,347.11
FRIER 33961 193.17 46021 254.85 43684 EFLES RN 130.69 142.25 14353 151.15 157.24
5 2,494.92 226268 2417.07 2,009.71 206742 4= 215630 2297.85 2253.92 2,349.83 2419.99
=) 1,166.86 1,159.00 1,464.43 1,063.44 106735 IR 374.06 393.60 40369 41329 417.66
mEhErEait 9,518.37  10,036.69 9,850.36 9,342.04 8,695.99  FfREMA 41626 43129 44854 47233 491.37
KEBRRAIR A 62.20 61.68 61.68 61.68 6168  MHEEAE (97.42) (67.63) (44.85) (47.23) (49.14)
ElerTas 1,303.08 124321 1,113.20 983.20 85319  AFE/(SFRRIEIRL 2317 (19.95) 1.39 5.77 240
TR 12.01 26.86 26.86 26.86 2686  ARMETHES 1.38 114 403 6.42 6.72
T AT 440,02 42898 402,62 376.25 34989 SIS 54.05 4881 90.00 80.00 90.00
=0) 1,616.99 1,309.28 1,276.99 1,401.08 132912 Efb (392.52) (304.86) (245.86) (236.86) (243.67)
ERaEE St 3,434.28 3,070.01 2,881.35 2,849.08 2,620.74  EAFEE 2,535.24 2,681.32 2,716.37 2,898.99 3,127.01
wrEEit 1295266 1310670 1273171 1219112 1131674 4NN 14.44 15.27 0.00 0.00 0.00
SEHRfEER 0.00 199.74 150.00 100.00 80.00  EANTH 4.46 11.87 0.00 0.00 0.00
RIS SRR R IR 3693.13 444061 399752 4364.18 379009 S 2,545.21 2,684.72 2,763.37 2,947.99 3,176.01
Hifh 868.04 1,021.44 2124.66 204533 220989  FrEE 479.03 505.30 520,07 55481 597.72
mEhGaESt 4,561.17 5,661.79 6,272.18 6,509.50 6,079.98  ;2FliE 2,066.18 2,179.42 2,243.31 2,393.18 2,578.28
KHfEER 0.00 0.00 0.00 0.00 000  /DERIRIRGS (1.48) (0.38) (2.00) (2.00) (2.00)
R s 0.00 0.00 0.00 0.00 000  JABFEATRFE 2,067.66 2,179.80 2,245.31 2,395.18 2,580.28
Hith 164.86 200.38 179.10 100.00 8000  ERRIES (5T) 258 272 280 299 322
EFERAEAT 164.86 200.38 179.10 100.00 80.00
fafESit 5,879.97 6,724.87 6,451.28 6,609.50 6,159.98
DRI 36.61 36.50 39.72 4027 4055  FEMEIEE 2022 2023 2024E 2025E 2026E
B 808.65 806.71 801.36 801.36 80136  RikaEh
BALNR 12537 173.11 165.03 165.03 16503  EllgA -6.55% 5.62% 5.27% 5.30 4.03%
RIS 6.222.24 5872.75 5522.69 4,866.89 449899  EFLE 6.29% 5.76% 1.31% 6.72% 7.87%
ity (120.18) (507.23) (248.37) (291.93) (349.18) HEFEATEFE 6.36% 5.42% 3.01% 6.68% 7.73%
BRI St 7,072.69 6,381.83 6,280.43 5,581.61 5156.75  3REIgEH
SRR RIS it 12,952.66  13,106.70  12,731.71  12,191.12  11,316.74  EF= 25.79% 26.30% 24.88% 25.02% 25.32%
Y e 10.25% 10.23% 10.01% 10.14% 10.50%
ROE 29.3% 34.35% 35.98% 43.22% 50.43%
ROIC 50.12% 144,241 194.35% 197.95% 288.09%
MaEnEREGT) 2022 2023 2024E 2025E 2026E  {EfEEEH
&R 206618 2179.42 224531 239518 258028  AFEfAfER 45.40% 51.31% 50.67% 54.22% 54.43%
IR 151.82 159.84 156.37 156.37 15637  @fafEs -49.79% -51.72% -55.06% -53.91% -62.49%
T2 (12.25) (10.41) (44.85) (47.23) (4914)  EEht= 167 154 157 144 143
BRiRLE (53.91) (48.82) (90.00) (80.00) (90.00)  EEENEHL= 1.23 119 119 113 1.09
EERET 1,596.57 534.96 (178.09) 27.76 44865 — EiEhED
H=HE (588.46) (780.08) 203 442 472 RlERERE= 8.54 8.83 9.47 10.00 10.59
BEENMET 3,159.96 2,034.91 2,090.76 2,456.49 3,050.89 AR 721 896 958 10.67 12.05
BATH 14013 67.76 21.28 79.10 2000 AR 1.50 1.64 1.74 1.90 2.09
KERRG B (3.40) (0.52) 0.00 0.00 0.00 SiEER (T)
ity (608.78) (311.69) 34491 59.88 96.89 SRS 258 272 280 299 322
REENMETR (472.06) (244.45) 366.19 138.98 11689  SREENSH 394 254 261 307 381
(EAEE 110.16 273.01 (12.89) 069 2950  GREEET 878 792 779 691 6.38
e (3447.86)  (251677)  (234471)  (3091.99)  (300314)  {&{EEEEE
ity 572.17 (537.91) 0.00 0.00 000 TR 20.59 19.53 18.96 17.78 16.50
EEENMET (2,765.53)  (2,781.66)  (2,357.61)  (3,091.30)  (2,973.64)  THE= 6.05 6.71 6.82 768 832
SCERASENEIN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.48 12.63 1457 13.76 12.68
b e ES] (77.63) (991.20) 99.34 (495.83) 19414  EV/EBIT 1321 13.35 1551 1459 13.38
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IMREERDWIMELRER: FNIESTEIEFINEE FINESRE SRR E RSB TS, NMRERRAR
PRSI SRR T R TR AR T AN AR L. HIIERMEEIROFES, 75, AR5 FEKREH
RIBE MR SN E M R B B AEER R,

—RRA=ER

BRERBME, MREPHFMEMEIRSUIBRRNIESROBIRAT (ERTEIERSIFAIRNEHIE SRS HE) REM
B (IR "RNIES"). REXMIEFSARERN, MELUHTSREN. RESESHARERERSSH
B AE. MEMREPERIER. RSWRARIRCIIARNIESREE. RSIRRARIRC.

MREZNER, RUFNOEFFER, RRESAERG AR NRSMREARKIESIER. AREFIERIIHRERT
HAPAANTRNEATTER, ERXIEBFXLERAIERERTEIEMHEIRIE. MRETOER. BRFINHERS
%, MMERFMAESFSERRIEMEAEHNTBIEEEL. ZFHEE. BUAREEESNARSEARMERREBRN. M3
MEERR, EEARHMRSFERIHEIARNNARES., SRNSNAREFHEEMBENHTROMY, FANRNEESE
AORREBR. MBSWAMSERR, CERBER. Bl US. RETEEIERNEN. MKIESEERIRSMER
A—IER, RS R/EEKEKA RIS RBEEEREE.

NREFMEHAEN. HMERFTNAARSHEBNRAAIART. ZEFE0. HMERFUNTHENRN AR EN, TERIZRN
TARER B ERMAOFAER, EAERE, RNIESTRSAHSIMREMHEN. HMERUA—EaARIRS.
RNIEFRIEEAR. XZARUREMLEIATTRESKERRRIRIINE. RAFRNSTTZENAESPEARSAR
EERENA—HHTHTHCH/ERZMR. RRIEBFREBHERNIEN AR SMEREERTERNINS. RKIESHY
BrEEER ). BEERIAREMR S SR TR M S AR ST B WS INA—BRIRERR.

15RURSER

EEEFARERT, RNIEBFATRESFERNRETREATMATINESHHITRS, AL ATHRHSFIIRMER
RiRT. USHAONESRr- nEFSiemiks. Eit, REENSZBEIRNIESR/EAEERARTEFENNRENRE
MMREENZRR, REBBDEMRENREHEMRENE—SEKIE.
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ItEmARKEEERFD BEaBOmE=XENK EEmiIOXItINEERR A EEXEHEEE 5033
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HB%%: 100088 ATR23 22301 /B HR%%: 200086 HR%R: 518000
HR%E: research@tfzq.com HRYR: 570102 FBIE: (8621)-65055515 FBiE: (86755)-23915663
E3i%: (0898)-65365390 fEE: (8621)-61069806 fEE: (86755)-82571995
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