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REESE (688100)

BBOSFBCINS, FESKUAARE, FEBIAN Al BYTIAEK

i, NERE 2024 FFER, 2024 ELIMEW 2745 27T, BLHIEK
23.35%, SCIARFFIE 6.31 1270, RIEK 20.1%; SIBRIRIDS (I 2R
PESSSZIN, 24 £5)%F)3E 6.50 1Z27T, BILLIGIK 23.69%; $0IEIFRIEF]E 6.10
1275, ELLIE 24.92%,

EMNORFUOT
RELRWHE, BFRHSEREAWHRA

RNEEFBESFEBS T BEEMMN, BRWSREEK, #iMLESEiiE
£, 2024 FERSSTIU AN 23.14 1278, BB 16.40%; EAMNISS
SCIM N 4.21 127T, EILLIEE 85.40%, =M BN GEE WU AL
M 2023 FFERY 10.24%, RFAE] 15.38%; #E 2024 R, RABEEIRZIE
INFRNBEIRBERETRL 10 &K, P, BRI BAERY, #—TiEH
NEERCEKEE . ADEERERELH, NSHFEMWK, 2024 F3LI
ZEMRMESME 4.74 1278, BELLK 13.52%; ZFam FRIRFFRNES
REARE i, ATBRFBEHFLERF, 2024 FPREFFER 22.98%,

RAREN SEREE I ) FE - IE = 20.39%, FELIEK 1.47 MED =

FEmBA A B DIBAIBK, BESRISEREDE+E

2024 FELBMINEL IR 50 F=-mEB R, LIFH~mIIA 13.38127T,
HEEWSWNELHLRXE 49%, E b Al FFRIAN S FHT =R 30% . 8
FEoRSERISERHETE, TMWEWKAN 776 {Z7T, BLLEK
17.95%, GEBFWSWALL 28.39%, MANTIE—KER.

EFITRERE, EEREN . F75EMNERD AT

EFRITRERBETR, 8iE 2024 3K, NBEEFITE 40.17 (27T, BB
15.35%; 2024 FEABFFE AR 37.18 27T, BILGIE 7.71%; 2024 FAF]
FERENERAT . FEREHENERZEATSIHREERELKR
FEPRWBRD, PIRB 7.7 (278, PO E—,

FIEE AR, BEEHERERE R

RS BB —RATEERAMS NATHEBHRFRIR, E3FED
TUEEER, BAOER WK BEIREH. BLRNHR RN,
FAKFB IR B TR ARG FRNE A, 128 AEE RN RN
TWAEE , SEXEE HAHBURIEENERES; AREEHIMR
BIFNIZEH BE R IPER B, RALE M THRETEME. £HE
W, BMESHART Al BETERNXNEBLMERTS, BE
BATHSHTESZ2EEEN. B, BEERFEAENTIWATERRE

xR IR BN, RIRHERA T e R TER 1 R 6 IR RIS RO B,
HENEE FALREIRIA R . 2024 F, FIBE SRS B RAER TS ERTEE
RUSE R EFRE TR+ ATER” &F, SERHFRR™ T
8. HEHBNHFHNSEREL, HEERWIEKMARIENTTRE .

BRMNS®REREIN: 2025 FEREBM IR IHEE XEIT 6500 {275%
e ERRMN . (NRECEM, EAENEESHFENEIRLNEER
PR 1750 1278, Belh s . ATHFER U ERFEM . B ERG A .
R A BGR, RISEaEkE. BEMNEEW. BEsRIS
BN, HEMB. FEMESHND, Faf#ERERTT, *
REBIFET ., ZRINE X THEFEREEN, it S 25-27 £
J3EH%FTEA 7.87/9.72/11.85 1Z7T ( 25-26 FF/R{EH 8.11/10.13 1Z7T ), X
N PE 9Bl 25/20/16 15, #EF “SEN” ¥%K.

REERR: FHRAHRKRI @I RN ; hinRsXE; Bl RRE
NATRE; B RIHERRIEAE

IESHARRE

2025 & 03 B 04 H
BRITR
Tk BEEERE
6 NBEK SEN (TR )
HETME 39.32 7T
Birth& 7T
BEEHE
A BRSRAERE) 491.69
B A BREABE TR 491.69
A BRETH{EERTT) 19,333.06
B A BRT{E(B A TT) 19,333.06
BRREEF(TT) 6.82
BFERIRE(%) 32.39
—FHR&E/=KGT) 52.90/31.60
E&
FzELg Papn i
SAC HIERHRS: S1110517090004
wangyihong@tfzg.com
PRICE paxia i
SAC HIHERLRS : S1110522070001
chenhuifeng@tfzg.com
ERE PHTIE

SAC HIERTRS: S1110517030002
tanghaiging@tfzg.com

Py paxutil

SAC HWIERTRS: S1110522080001
zhuye@tfzg.com

B ES

— RER
45% 1
37% 1
29%
21% 1
13% 1

5% 1
-3% 1

IFIR300

-11% T T
2024-03 2024-07 2024-11

BRSRR: RREE

xRS

1 (M EE-ZIREEE KEF)EET
WML, FELRUWHER, Frmn
JRIEE ) 2024-10-25

2 (B ES-EFRAT 2E=EIE
FEREEK, BAGEOEERTT)
2024-08-01

3 (EHEES-ZIROFEREFIEE
ENUEK, AFITREFBERFIEEAREL
BF) 2024-04-29
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W S HENRE
BN (BB TT)
HERER (1)
EBITDA(ET57T)
IREBAEEFBEE BT
HEHER (1)
EPS(TT/B%)
H&REP/E)
m%E(P/B)
MHEEEP/9)
EV/EBITDA

2023
2,225.25

11.06

766.32
525.26

31.26
107
36.81
6.58
8.69
16.37

2024
2, 74477
2335
942.85
630.67
20.07
1.28
30.65
577
7.04
16.64

2025E
3,378.26
23.08
876.36
787.07
24.80
1.60
24.56
519
572
19.39

2026E
4,128.85
22.22
1,082.12
971.52
2343
198
19.90
4.50
4.68
15.50

2027E
5,012.79
2141
1.318.76
1,184.54
21.93
241
16.32
3.83
3.86
12.18

BRIEIR: wind, RRXUESHE T
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 1,629.30 1,828.05 2,084.15 2,304.31 3,015.73 Bl A 2,225.25 2,744.77 3,378.26 4,128.85 5,012.79
N7 ZE R R RIS ER 1,360.41 1,794.62 1,951.81 2,718.11 2,945.50 [R5 1,317.48 1,653.99 2,029.74 248251 3,023.81
FRAS KSR 5.26 16.28 69.62 34.08 4937 BAlie RN 18.62 20.56 25.34 30.97 37.60
7 309.63 341.96 487.15 536.48 687.93 HEZEA 105.25 12552 14527 165.15 195.50
EHifth 283.36 179.01 457.77 45405 543.29 BEEEA 39.39 53.26 57.43 64.00 75.19
mENBFEA 3,587.96 4,159.92 5,050.50 6,047.03 7,241.82 &2 227.44 240.98 287.15 342.69 401.02
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (24.16) (26.05) (47.92) (51.32) (57.97)
EE&Er= 269.70 274.45 251.07 227.68 204.30 BRI NSAIRMEIRE 355 (26.59) 1.50 1.50 1.00
wEIRE 0.00 6.15 6.15 6.15 6.15 NRMEETI S (14.89) 29.36 4.42 0.00 0.00
FRRF= 70.90 110.96 106.25 101.54 96.82 BRI ER 7.76 (14.08) 7.00 7.00 7.00
Hits 198.64 235.80 199.87 203.53 208.88 Hifth (56.90) (37.69) 0.00 0.00 0.00
E 35k < ia= 539.24 627.36 563.34 538.90 516.16 ElAE 601.72 725.50 894.18 1,103.34 1,345.64
BRIt 4,257.56 4,957.09 5,613.83 6,585.93 7,757.98 SRIZON 0.24 0.87 3.00 3.00 3.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 0.00 1.23 0.50 0.50 0.50
IVARE=Z)S VAN E/ 1,034.50 1,291.54 1,651.50 1,944.53 2,394 .45 F 8 2E 601.97 725.15 896.68 1,105.84 1,348.14
Hifth 198.52 259.29 229.19 331.23 303.39 Frisw 75.62 94.23 107.60 132.70 161.78
mEnaRAaTt 1,233.02 1,550.83 1,880.68 2,275.76 2,697.85 #FE 526.35 630.92 789.08 973.14 1,186.36
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 1.09 0.25 2.01 1.62 1.82
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 525.26 630.67 787.07 971.52 1,184.54
Eift 20.78 25.08 9.00 9.00 9.00 SR (7T) 1.07 1.28 1.60 1.98 241
Emenatrat 20.78 25.08 9.00 9.00 9.00
mEET 1,285.72 1,605.68 1,889.68 2,284.76 2,706.85
DERRRING 35.73 0.00 1.21 218 3.28 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 500.00 491.69 491,69 491.69 491.69 24:N:(7]
BARRR 1,091.62 873.96 873.96 873.96 873.96 BN 11.06% 23.35% 23.08% 22.22% 21.41%
BEKE 1,643.54 2,062.79 2,535.03 3,117.94 3,828.66 ZALAE 31.58% 20.57% 23.25% 23.39% 21.96%
Hity (299.05) (77.02) (177.73) (184.60) (146.45) HETFBATEFE 31.26% 20.07% 24.80% 23.43% 21.93%
BER@AT 2,971.84 3,351.41 3,724.15 4,301.17 5,051.13 ERBES
T RS 4,257.56 4,957.09 5,613.83 6,585.93 7,757.98 EF=E 40.79% 39.74% 39.92% 39.87% 39.68%
R 23.60% 22.98% 23.30% 23.53% 23.63%
ROE 17.89% 18.82% 21.14% 22.60% 23.47%
ROIC 52.31% 59.43% 60.00% 66.84% 65.19%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 526.35 630.92 787.07 97152 1,184.54 o 30.20% 32.39% 33.66% 34.69% 34.89%
HrIBHEE 28.05 31.53 28.09 28.09 28.09 BTRIRER -54.70% -54.33% -55.96% -53.57% -59.70%
55 %: R 037 (2.29) (47.92) (51.32) (57.97) mantbE=R 294 274 2.69 2.66 268
FEIRK (7.76) 14.49 (7.00) (7.00) (7.00) EEDELER 2.69 252 243 242 243
EERETH (103.86) (198.47) (135.51) (384.95) (66.65) Eizseh
HE (25.75) (2.34) 6.43 1.62 1.82 Il dl SINEEEE 1.76 1.74 1.80 1.77 1.77
LE TSR 417.40 473.83 631.17 557.97 1,082.84 FIRERE 777 8.42 8.15 8.07 8.19
BAXZH 37.84 73.69 16.08 0.00 0.00 PR 0.54 0.60 0.64 0.68 0.70
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (122.29) (115.13) (15.53) 7.00 7.00 =1l 1.07 1.28 1.60 1.98 241
BB SR (84.45) (41.44) 0.55 7.00 7.00 BREZUER 0.85 0.96 1.28 1.13 2.20
OGS 15.13 29.51 4073 51.32 57.97 BRRE 597 6.82 757 8.74 10.27
BRI (353.36) (3.94) (416.34) (396.13) (436.39) fE{ELER
EHift 3225 (230.80) 0.00 0.00 0.00 EES 36.81 30.65 24.56 19.90 16.32
&5 EMER (305.98) (205.24) (375.62) (344.81) (378.42) R 6.58 5.77 5.19 450 383
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.37 16.64 19.39 15.50 12.18
I & HEIER 26.96 227.15 256.10 220.16 71141 EV/EBIT 16.89 17.13 20.04 1591 12.44
BRSRR: ABASE, RKUESHRFT
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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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