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Q4 AV 5N, FELLSRRIS. B

KEIR T 2024 FFIR

24Q4 LI 9.86 12, EILL+9.6%; IFRHFRIE 1.63 12, EEL+41.7%; 10
JEFEEFE 1.52 2, EEG+46.7%;

24 FIELHUIA 35.25 12, ElLb+4.3%; JAREF)IE 4.68 12, [ELb+14.6%;
NAETRFEFE 4.40 12, EEL+14.5%.

Q4 WNIBRKEEE  FIESE, FOMTEEREFIRBNRR . RBE
JRAF R B AR T B B e M e SRR B 0 o

28 FRE)DL3.812, DLLLHI81%, LSS LIBIR.
FERE, BREE; BT HRMSEH

DT, 24 FREDEGEEMEIRN 24.77 {2, EEL-2.92%, =/ 5 5IE
E6+0.5%/-3.4%, EFIZE 26.3%, [ELE-1.2pct; EBREREFEERIIAN 7.24 (2,
BELb+37.90%, =/ P BIEEL+36.6%/+0.9%, FEFIZE 10.3%, ELL+2.3pct;
SRS 1.55 12, EEL-0.10%, EFIZ 24.4%, ELE+1.8pct,

DX, 24 FERTHIZUN 30.74 12, BIEL+2.50%; EFRTHIZIN 4.52 12,
Eltb+18.84%. NERURISIRA LR, IRmEEKE, SRR, 15
B RETERRESIERRL, RARBMNSHREBRLHFEM.

b nERA, CREEEM, BFIsEDRER

24 FERNTFEFIZR 23.67%, EEL-0.99pct; ITEHEFIZR 13.27%, FEEL+1.19pct,
RNEFEF R RO, BEERWRF RIERFWINE, ABEHXBEE
Mm%, REr- M RMIR AR, TERH R D TURINE ™= RIL
&, ETUESENRAINEST, FRET7TENEEME EFNRKFNRE,
FEEAA L BRI 2K LT/ MER T o

BREERS M, AE) 24 FHEHR X 1.65%, [@LL-0.05pct ; ETE 2 3.40%,
[ELb-0.40pct; W55 ZRFEER-0.14%, ELE-0.43pct, WS BABREFERILCT
R DR

WERBMTNN, $£HiF “EN” R

NEREEEI SRRED L, ThaelEr. BIMrhpeRFRiKs, BEs
SRR LN, WRESEKE AR BNRN TS S RS BERRMUE
ZLERSH , A ERABFIFRM, Rt 25-27 FFAEFHS B 5.1 12/5.712/6.3
12, (25-26 BI{ED B9 4.6/5.1 {Z7T ), PE B9 14/13/12X, #EF “EN”
PR

REERR: RENEIEE, SEREARE, TU=RMEXGE S,

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 337879 3,525.46 3,893.86 428897 475779
HEER () 2.26 434 1045 10.15 1093
EBITDA(EG7T) 816.46 83158 771.30 852.88 937.96
HEBATEFEEATT) 408.05 467.75 507.82 568.02 632.86
B ®Y) 12.46 1463 8.56 11.85 11.42
EPS(7T/A) 0.67 0.76 083 0.93 1.03
HRE(P/E) 17.94 15.65 14.41 12.89 11.57
mH%EE(P/B) 2.98 2.83 2.74 2.63 251
MEEP/S) 2.17 2.08 1.88 171 154
EV/EBITDA 5.20 6.93 791 751 6.34

BRSRIR: wind, RKUESHERT

IES RS

2025 03 A 21 H
BRITR
Tk BT ISR
6 NBIEK SEN (TR )
HETME 11.95 75
Birthi& 7T
BEEHE
A BRSRAERE) 612.49
B A BREABE TR 604.34
A BRETH{EERTT) 7,319.28
B A BRTE{E(B A7) 7,221.82
BSEF(TT) 4.23
BFERIRE(%) 38.89
—FR&RE/&K((GT) 12.16/8.05
E&
B pax vl

SAC HIHERRS : S1110518070004
sunhaiyang@tfzg.com

E13:7

zhangtong@tfzg.com

BRERA

B £

AR PR30
17% A
12% 1
7% 1
2% 1
-3% 1
-8%

-13% 1

-18%
2024-03 2024-07 2024-11 2025-03

BRSER: RIREE

HXIRE

1 (KRR - IR T BBk uE
EEWSEIN=R)Y 2024-08-23

2 (KRB - FIRSIFIR & DA BR
falE, BFNFBIEF) 2024-03-01

3 (KRR -BRBER S BRIRE
Tk, RRHBHFAFENES)
2023-10-26
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TF SECURITIES
It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BmRE 1,177.92 1,112.06 944.02 572.33 952.11 Bl g 3,378.79 3,525.46 3,893.86 4,288.97 4,757.79
N7 ZE R R RIS ER 583.23 662.56 499.02 907.66 652.97 [R5 2,545.50 2,687.07 2,932.95 3,221.35 3571.79
FRAS KSR 14.84 15.93 9.49 21.52 13.90 BAlie RN 29.65 23.92 26.94 27.88 29.97
7 302.78 364.50 300.42 49851 373.88 HEZEA 57.58 58.32 62.30 67.77 73.75
EHifth 429.48 779.25 802.05 805.87 797.75 BEEEA 128,57 120.03 13044 142.39 157.01
mENBEAT 2,508.24 2,934.30 2,555.00 2,805.89 2,790.61 &2 145.00 149.14 163.54 179.28 197.45
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 9.87 (5.01) (3.36) (1.55) (0.20)
EE&Er= 1,126.75 1,125.97 1,084.99 1,045.06 1,004.46 BRI NSAIRMEIRE (35.77) (25.33) (23.07) (26.32) (27.62)
ERETRE 35.60 21.97 57.57 86.06 108.85 NRMEZTES 1.99 7.10 0.00 0.00 0.00
FRRF= 82.50 80.66 87.64 94.12 100.10 BRI ER 14.28 14.89 14.70 14.50 14.00
Hity 150.34 15153 105.81 114.90 130.65 Hity 21.78 (33.44) 0.00 0.00 0.00
EFmahBF=ALt 1,395.19 1,380.12 1,336.02 1,340.14 1,344.05 ElAE 460.35 528.77 572.68 640.04 714.40
BRIt 3,903.43 4,314.42 3,891.02 4,146.03 4,134.66 SRIZON 2.76 212 3.18 2.99 2.76
ZHAMETR 528.11 792.95 356.00 316.89 253.73 B4 211 079 1.28 1.44 141
IVARE=Z)S VAN E/ 43267 492.56 474.50 661.49 578.46 F 8 2 & 461.00 530.09 574.58 64159 715.76
Hity 260.94 215.40 210.33 231.83 249.75 FRiSH? 46.76 58.83 59.72 66.06 75.03
mEhAEAaTt 1,221.71 1,500.91 1,040.83 1,210.21 1,081.94 #FE 414.24 471.26 514.87 575.53 640.73
KHEAER 115.03 129.74 85.60 59.38 50.00 DEBS IR IR 6.20 351 7.05 752 7.88
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 408.05 467.75 507.82 568.02 632.86
Eift 39.35 33.81 40.56 39.88 38.40 SR (7T) 0.67 076 0.83 0.93 1.03
Emenatrait 154.38 163.55 126.16 99.26 88.40
mEET 1,398.74 1,677.86 1,166.99 1,309.47 1,170.34
DEBRTFNES 47.18 4729 4856 49.99 51.56 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 612.49 612.49 612.49 612.49 612.49 24:N:(72]
BARRR 512.67 512.67 512.67 512.67 512.67 BN 2.26% 4.34% 10.45% 10.15% 10.93%
BEKE 1,329.86 1,460.74 1,552.15 1,660.07 1,786.64 ZALAE 13.56% 14.86% 8.31% 11.76% 11.62%
Hits 249 337 (1.84) 134 0.96 IHEFBLAEEFE 12.46% 14.63% 8.56% 11.85% 11.42%
BER@AT 2,504.69 2,636.56 2,724.03 2,836.56 2,964.32 ERBES
T RIS 3,903.43 4,314.42 3,891.02 4,146.03 4,134.66 EF=E 24.66% 23.78% 24.68% 24.89% 24.93%
FER 12.08% 13.27% 13.04% 13.24% 13.30%
ROE 16.60% 18.07% 18.98% 20.38% 21.73%
ROIC 26.80% 29.35% 31.05% 39.25% 34.09%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 414.24 471.26 507.82 568.02 632.86 e 35.83% 38.89% 29.99% 31.58% 28.31%
HrIBHEE 150.31 152.25 158.39 164.97 171.83 BTRIRER -18.60% -6.04% -17.49% -5.77% -20.54%
55 %: R 052 (7.27) (3.36) (1.55) (0.20) mantbE=R 2.02 1.94 245 232 2.58
FEIRK (14.28) (14.89) (14.70) (14.50) (14.00) EEDELER 1.77 1.70 217 1.91 223
EEEAETH (155.70) (116.39) 231.33 (430.35) 305.81 Eizseh
HE 120.25 (23.51) 7.05 752 7.88 Il dl SINEEEE 6.02 5.66 6.70 6.10 6.10
LE TSR 515.34 461.46 886.52 294.10 1,104.18 FIRERE 10.45 10.57 11.71 1074 10.91
BAXZH 113.78 14155 153.25 160.68 161.48 PR 0.90 0.86 0.95 1.07 1.15
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (11.12) (594.78) (298.55) (306.18) (307.48) =1l 0.67 076 0.83 0.93 1.03
B & ENER 102.66 (453.23) (145.30) (145.50) (146.00) BREEUETR 0.84 0.75 1.45 0.48 1.80
RN R 185.85 245.71 (481.86) (57.29) (65.43) BRRE 401 423 437 455 476
G (321.12) 0.88 (427.40) (463.00) (512.97) fh R
EHift 60.27 (319.89) 0.00 0.00 0.00 EES 17.94 15.65 14.41 12.89 11.57
LB FEHMESR (75.00) (73.30) (909.26) (520.29) (578.40) R 2.98 2.83 2.74 2.63 251
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.20 6.93 791 751 6.34
I & HEIER 543.01 (65.07) (168.04) (371.69) 379.78 EV/EBIT 6.37 8.49 9.96 9.32 7.76
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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