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veEaR (300973)

2024Q4 HHS AR, PiHr-mTINTEH=

B2 287F 18 20 BRHVEGTSE, Wit 24 FEWKA 37.7-39.3 1275, B
B 7.74%-12.31%; IFBEFNE 2.65-2.85 {Z7T, FLIEK 262.88%-290.27%, E
H1 2404 EVVIKT 10.53-12.13 {277, RILLIE K 14.93%-32.39%; I3 £34%F 58 0.62-0.82
27T, EIHCHEE 172.82%-196.34%

W R ERRA:

1) AT 2022 FERREIMERREEEIT RN ST REEEZR FEXT 2024 FEEFER2I0
£9 1,000 BT, 2024 FHIBRERSEFERITA 2.75-2.95 {Z7T (B
+48.03%~58.80% ); H13AEI&FETRIT I 2.6-2.8 1Z7C ( [EEL+47.38%~58.71% ).

2) REMKIET@m. REMRSNS, T AREBEHE, BB~ miR@IEK
RSB EERIBRS S, HEahE SN RIGK.

3) REPRREFELEFRE: 12024 FRAVHEIARMD S 2 AN SR ERINL
1,000 57T, #2023 Y 1.13 Z7TKi@RD; QB RIMEEENEHE
FAizsl, IRFPRAZFEIRANFHEL; QFINHF RSBt fImEsgas,
LIRAEE skU EhRIR, REEMNEEN; GBUHFHFS, BUHEFHE
BAR, RAEENEE.

4)  REMSEREFFBEREITHES 2250 BT, FEE MR ES SN
T RFEBRINES .

BEZW.

VAR, NoaBEE, 25 FUSHBIERSEENLFREN. FRBFHAE
WINEARE, BN LIRS EE B RREFTFREBRET BEH LB IG
ek, EEE T ARSI CREAE RN RINSIF ) EimE DR
MNBREE, HFIsEmETRINEE, BIEIRO L5k B Nk ERET
TR ERE TR RIRES, BAIARE 24-26 FATMNILIRA 12%/13%/16% , (Bl
(B9 17%/14%/16% ), SEWIA 39.2/44.3/51.4 127 ( BB 40.8/46.6/54.1 12,7 ),
FEHEFTBIEIR D B9 270%/9%/24% , IIRL PE 53 BUA 24%/22%/18X, HERF “SEN”
TR,

RBEHRR: WS NAYEZE, BERUAT 2024 EERAE; HHRRMN
BINBS; P @RiET AR RN SIREIXBE o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 291059 3499.10 3,919.00 443040 5,138.54
HEER () 332 2022 12.00 13.05 1598
EBITDA(ET57T) 40459 40297 536.21 583.17 698.33
HEBATEFEEATT) 143.77 73.03 269.87 295.04 366.94
B ®Y) (49.22) (49.21) 26955 9.33 2437
EPS(7T/A) 0.85 043 159 174 217
HEE(P/E) 4550 89.58 24.24 2217 17.83
mH%EE(P/B) 3.09 2.65 2.74 2.64 2.56
TEEEP/S) 2.25 1.87 1.67 148 1.27
EV/EBITDA 38.73 18.77 11.60 1093 9.39

BRSRIR: wind, RKUESHERT

IES RS

20255 02 A 13 H
BRITR
Tk BRREHARE R
6 NBIEK SEN (TR )
HETME 38.63 75
Birthi& 7T
BEEHE
A BRSRAERE) 169.34
B A BREABE TR 113.81
A BRETH{EERTT) 6,541.62
B A BRTE{E(B A7) 4,396.57
BSEF(TT) 13.56
BFERIRE(%) 36.69
—FR&RE/&K((GT) 48.49/22.28
E&
KiwRE vox alii

SAC HERHRS: $1110524060003
zhangxiaogian@tfzg.com

EXRE paXonaii

SAC HHEBHRS : S1110524040004
libenyuan@tfzg.com

B pax vl

SAC HIHEBIRS : S1110519070002
chenx@tfzg.com

RN ES

— tliREE
44% A
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22% 1
11% A
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BRSER: RREE

iEP S

1 {(MEEm-AT&EpaIBEES,
5 FWMANBELTREEK )
2025-01-15

2 (MIERME-FRSTFEQ3 WINRE,
FERA, BISEW) 2024-11-11

3 (MEERM-FRATq FiESE,
BNHERRMNIRBAEEIFLEN
=) 2024-05-06
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W4 55 T 2

B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 531.91 1,060.60 793.09 651.08 455.47 Bl A 2,910.59 3,499.10 3,919.00 4,430.40 5,138.54
RIKTER YRR RTUER 265.14 219.45 315.58 326.74 392.64 Bl A 1,986.03 2,400.77 2,659.80 2,848.75 3,277.95
FRAT KR 22.63 21.61 4197 2461 47.18 SNz =5 il 25.44 30.96 34.67 39.20 4547
= 312.12 262.04 419.45 334.98 495.66 HEZRA 346.80 473.76 47812 642.41 770.78
Eift 66.84 413.09 335.34 360.13 371.15 BIEEA 24758 334.48 235.14 338.93 375.11
B 1,198.63 1,976.78 1,905.45 1,697.55 1,762.10  HAKER 122.25 147.83 156.76 183.86 205.54
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (8.14) 11.79 271 1.70 3.39
BIE&r~ 793.86 1,064.65 1,388.52 1,605.40 1,788.54 BN AIREIRE (28.01) (30.73) (22.62) (16.95) (16.40)
"wEITRE 386.20 303.15 20157 180.94 168.57 RRMET 0.00 0.08 0.00 0.00 0.00
TR &= 287.20 321.26 357.80 386.35 411.89 BB RKER 0.00 1.60 0.53 0.71 0.95
Eifth 188.87 273.83 208.35 197.13 210.42 Hitb 41.09 30.63 0.00 0.00 0.00
ERF=AI 1,656.12 1,962.90 2,156.24 2,369.82 2,579.41 BV FiE 177.53 97.93 329.71 359.31 444.84
Br=git 2,854.75 3,939.68 4,061.69 4,067.37 4,341.51 FAlSMIN 0.42 051 0.36 0.43 0.43
FIERMER 85.08 77.16 0.00 0.00 0.00 BT 213 8.38 4.44 498 593
JVARE=Z)SIVANEL SN 349.55 264.03 405.78 355.88 490.67 F 38 =& 175.82 90.05 325.63 354.75 439.34
Hits 191.47 195.60 286.86 259.32 315.12 FriSHe 32.24 19.20 58.61 63.86 79.08
R ah afREL 626.10 536.79 692.65 615.20 805.79  HFIE 143.59 70.85 267.02 290.90 360.26
KHBER 0.00 87.56 175.00 175.00 175.00 DERRRIRES (0.18) (2.18) (2.85) (4.14) (6.68)
R RS 0.00 729.09 729.09 729.09 729.09 13 EFEATEHRE 143.77 73.03 269.87 295.04 366.94
Hift 52.17 64.98 60.57 59.24 61.60 BiRKES (7T) 0.85 043 1.59 1.74 217
E3 k=1 52.17 881.63 964.66 963.33 965.69
mEET 726.94 1,452.95 1,657.31 1,578.53 1,771.47
DEBE RN 7.66 15.06 14.15 13.35 12.53 FEMSLLE 2022 2023 2024E 2025E 2026E
B 169.34 169.34 169.34 169.34 169.34 |24 N::7a]
BARRIR 1,273.30 1,384.45 1,384.45 1,384.45 1,384.45 ST oN 3.32% 20.22% 12.00% 13.05% 15.98%
BRI 677.51 665.86 75243 809.70 854.37 BALFE -50.10% -44.84% 236.70% 8.98% 23.80%
Eift 0.00 252.02 84.01 112.01 149.35 HEFEAEEFE -49.22% -49.21% 269.55% 9.33% 24.37%
BERMEET 2,127.81 2,486.74 2,404.38 2,488.84 2,570.04  FKFIEED
RRFRRIERS T 2,854.75 3,939.68 4,061.69 4,067.37 434151 EAE 31.77% 31.39% 32.13% 35.70% 36.21%
bl 4.94% 2.09% 6.89% 6.66% 7.14%
ROE 6.78% 2.95% 11.29% 11.92% 14.35%
ROIC 13.69% 5.75% 15.02% 14.31% 15.93%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 14359 70.85 269.87 295.04 366.94 il 25.46% 36.88% 40.80% 38.81% 40.80%
HrIRHEHE 89.19 129.70 161.17 190.21 218.70 HRRER -20.36% -5.80% 5.32% 10.87% 18.20%
W55 #: R 452 15.50 2.71 1.70 3.39 st 1.78 3.46 2.75 2.76 2.19
RBIRE 0.00 (1.60) (0.53) (0.71) (0.95) IREELER 131 3.00 215 221 157
BIERET 37.19 (77.73) 70.18 (1.99) (82.55) EizgEh
HEe 68.24 167.99 (2.85) (4.14) (6.68) R TR B = 12.51 14.44 14.65 13.79 14.29
SEEIRSR 342.73 304.71 500.54 480.11 498.85 FRERE 9.80 12.19 1150 11.74 1237
BAZH 561.17 320.07 42441 416.33 412,64 SRR 1.08 1.03 0.98 1.09 122
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (1,139.89)  (1,027.62) (845.09) (831.02) (826.03) (=3l 0.85 043 1.59 1.74 217
B & EMET (578.72) (707.55) (420.68) (414.69) (413.38) BREENER 2.02 1.80 2.96 2.84 295
A 91.98 805.89 201 (0.98) (2.02) BIEE 12.52 14.60 14.11 14.62 15.10
AR (9.20) 279.21 (349.37) (206.44) (279.06) fEEHEE
Hift (101.14) (156.30) 0.00 0.00 0.00 HEE 4550 89.58 24.24 2217 17.83
EREIMER (18.37) 928.81 (347.37) (207.42) (281.08) AR 3.09 2.65 274 264 2.56
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 38.73 18.77 11.60 10.93 9.39
I & HEINER (254.36) 525.98 (267.50) (142.01) (195.61) EV/EBIT 4761 25.92 16.59 16.22 13.67
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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

BSWIRIEX 2 JFRE SR E IR R HA 3



