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hE#4 (601088)

I ERieiEltim, EMBIRER

REE—RUXIBRAXTD ISR ENE

NE) 2024 FEWUINIX 3383.75 1275, [EEE-1.4%, |3EH%F)IE 586.71 12
7t, [ELb-1.7%, NIEFEHSF)EIX 601.25 1278, BEE-4.4%. AEERIE
— MK IEIRS TLEE IR E M, 2024 FJEMNM IR H 11.44%, EFET
BIRE XIE/NFIEMN BKIE

ERAIEHBENE, BIKHELFIFl Sie B 1teg HE X5

2024 FEIERIRE I IL 2686.18 127T , [ELE-1.7%, BV Y ZASIX 1880.66
275, BEtb+1.2%, EEFRIEFSIX 3.271 121E, BELL+0.8%, 7 REHE
21X 4593121, FEtb+2.1%, EFBEFFEEEIX 3.27 1218, EE+0.5%.
NEIMEE AR HFETE, 2024 FF2E 179 Jt/ME, [EEE+0%, EH ALK
KEZPELH, FARMETEEERK.

REAFERMBENBRATE, ERARHEEALIAR 53.6%, FEK
MEEMN &I 491 JT/ME, ELL-1.8%, EILRBGRE MEEE MR KRN
TR ERIR o

KHEEBHMERK, B/HHREEEZ

2024 FEBPIIREEWWNIE 942.17 1275, BEE+2%, B EAK 788.32
1270, Btb+2.7% 2 E B AR 81X 2232.1{2E ,BLL+5.2%, 2B S 2102.8
1ZE, Etb+5.3%, EFRIELBEIX 21745 Z2E, EtL+4.8%. ZEBIREMN
W% EBFI B /INGT 79 4960 /MBS, [ELL-4%, EFRIE &/ 5030 /N,
EEb-3.7%.,

DLALAIRERT, NRBECRENES

RIBAT 2024 FEFESEASL, HIREMNESIFIART 449.03 27T,
DLTES 76.5%. NEIE KA 2022-2024 FIMEHLLLLHIRETF 60%
AR, 940 SERIFIRE . DU ITRFERT, =Fu D BIAE] 72.8%.
75.2%F0 76.5%, HIZH T 2025-2027 FREKLIRS E, B ESFEREN
EPUALH 5 NEDRE 65%, HEREHEMPLIR, KUATIEE
BMRAEELER.

BTN S G (E . FEAZI TN 2025-2026 F)FAR%FE R 587/592 {12 7T,
ZEFENTITREE 45 2025-2026 1A% FEFFGNEEEZ 540/541 12 7T,
FrErIE 2027 SN 548 1275, XKL EPS 9BIA 2.72/2.72/2.76 7o/ 8%, 4
B IN ¥R,

RS R: ERESEBIEARN; "W, BAOFRARE; KELDE
FRER; RO SEBIE; B REHEARNRIE; FiEs EkhREFHR
RREREAS M

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 34307400 33837500 33499125 33225964 32958267
HEER () (0.42) (1.37) (1.00) (0.82) (0.81)
EBITDA(ET57T) 12389600 11451900 10516875 107,77476  107,326.83
HEBATEFEEATT) 5969400  58671.00 5400089  54,091.67  54797.35
B ®Y) (14.26) (1.71) (7.96) 017 1.30
EPS(7T/A) 3.00 2.95 272 272 2.76
HEE(P/E) 12.19 1240 1347 1345 13.28
mH%EE(P/B) 178 1.70 1.70 167 165
TEEEP/S) 212 215 217 2.19 221
EV/EBITDA 443 6.81 5.95 567 542

BRSRIR: wind, RKUESHERT

IES RS

2025 03 B 24 H
BRITR
Tk W R IR R TFFR
6 NBIEK SEN (TR )
HETME 36.62 7T
Birthi& 7T
BEEHE
A BRSRAERE) 16,491.04
B A BREABE TR 16,491.04
A BRETH{EERTT) 603,901.81
B A BRT{E(B A TT) 603,901.81
BSEF(TT) 21.48
B RIERER %) 23.42
—FR&RE/&K((GT) 47.50/34.78
E&
IR vox alii

SAC HIHEBIRS : S1110517120003
zhangxixi@tfzg.com

oHAE

jiyourong@tfzg.com

BRERA

B £

—— chEE

IFIR300
18% 1
13%

8% 1
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- 2%
- 7%

-12%
2024-03 2024-07 2024-11 2025-03

BRSER: RIREE

EES

1 (FEHE-NERIT - HEHERER
Ft, DELRAGANTERHEEE)
2025-01-24

2 (PEEE-FER[OTWERETE
REBAIRECIFEL , TS F IR LIS )
2024-10-26

3 (hE#EE-FERT FEERDTE
MNiERaD, REBNHERTE)
2024-09-02
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TF SECURITIES
It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
hmRE 149,986.00 142,415.00 179,453.41 196,321.04 225976.11 B 343,074.00 338,375.00 334,991.25 332,259.64 329,582.67
MWEERAKMER 1985800 1550200 1490018  17,041.77  14,970.60 [R5 219,922.00 223,192.00 229,804.00 224,939.78  223,127.47
FRAS KSR 5,999.00 6,232.00 7,788.27 5,261.90 7,666.57 BAlie RN 18,385.00  17,784.00  13,399.65  13,290.39  13,183.31
7 12,846.00  12,482.00 1391618 1170943  13,747.59 HEZEA 425.00 491.00 470.08 438.84 446.08
Hity 10,262.00 2849400 2796311 2791608 2813167 BEEEA 9,812.00  10,340.00  10,049.74 9,967.79 9,887.48
mENBEAT 198,951.00 205,125.00 244,021.15 258,250.22 290,492.55 &2 3,007.00 2,727.00 2,938.03 3,023.35 2,858.62
KHARRAR S 58 55571.00  59,840.00 6864000  77,440.00  86,240.00 55 A 501.00 129.00 314.20 44311 5.57
EIE&F= 256,933.00 257,149.00 247,060.18 234,653.57 220,549.51 B/ RIREREK (3,976.00) (663.00)  (3,610.42)  (2,959.83)  (2,322.94)
ERETRE 2047400 2757500 2140250  17,081.75  14,057.23 NRMEZTES 0.00 2.00 0.00 0.00 0.00
FRRF= 6163000 6477600 6573098 6653596  67,190.95 BRI ER 3,815.00 4,871.00 1,000.00 1,000.00 1,000.00
Hits 36,572.00  43,603.00 30,957.67  21,390.18  13,885.00 Hifth (184.00)  (8,860.00) 0.00 0.00 0.00
EFmahBF=ALt 431,180.00 452,943.00 433,791.33 417,101.46 401,922.68 ElAE 91,367.00  88,362.00 7540514  78,19655  78,751.20
BRIt 630,131.00 658,068.00 677,812.49 67535169 69241524  EIMIA 912.00 813.00 637.00 701.25 765.81
ZHAMETR 2,927.00 1,037.00 4,000.00 4,000.00 4,000.00 B4 5,103.00 3,382.00 3,606.33 4,030.44 3,672.93
MATERRMfAWER  38901.00 3820500 4243629 3632836  41,509.03 F 8 2 & 87,176.00  85,793.00 7243580  74,867.36  75,844.09
Hifth 42549.00 4933300 5362440 4961392 5421186 Frisw 17,578.00  16,928.00 9,054.48 1123010  11,376.61
mEhAEAaTt 84,377.00  88,575.00 100,060.69  89,942.27  99,720.89 FRE 69,598.00  68,865.00  63,381.33  63,637.26  64,467.47
KHEAER 29,636.00  28,932.00  40,00000  40,000.00  40,000.00 DEBS IR IR 9,904.00  10,194.00 9,380.44 9,545.59 9,670.12
RIS 2,972.00 0.00 2,141.67 1,704.56 1,282.07 A FELATEFE 59,694.00 58,671.00  54,000.89  54,091.67  54,797.35
Eift 27,568.00  32,564.00 3006600  30,066.00  30,898.67 BRI (75) 3.00 295 272 2.72 2.76
Emenatrait 60,176.00  61,496.00  72,207.67  71,77056  72,180.74
mEET 151,761.00 154,116.00 172,268.35 161,712.83 171,901.63
DEBRTFNES 69,678.00  77,086.00  78,024.04 7897860  79,94561 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 19,869.00  19,869.00  19,869.00  19,869.00  19,869.00 24:N:(72]
BARRR 68,182.00  68296.00 6829600  68296.00  68296.00 BN -0.42% -1.37% -1.00% -0.82% -0.81%
BEKE 29992400 313,685.00 319,085.09 32449426 329973.99 EAlFE -6.90% -3.29% -14.66% 3.70% 0.71%
ity 20,717.00  25016.00  20,270.00  22,001.00  22,429.00 HEFEATEFIE -14.26% -1.71% -7.96% 0.17% 1.30%
BER@AT 478,370.00 503,952.00 505544.13 513,638.86 520,513.61 ERBES
REMRABES ST  630,131.00 658,068.00 677,81249 675,351.69 692,415.24 ESGIES 35.90% 34.04% 31.40% 32.30% 32.30%
FER 17.40% 17.34% 16.12% 16.28% 16.63%
ROE 14.61% 13.74% 12.63% 12.44% 12.44%
ROIC 23.95% 21.23% 19.32% 20.55% 21.05%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 69,598.00  68,865.00  54,00089  54,091.67  54,797.35 e 24.08% 23.42% 25.42% 23.94% 24.83%
HrIEREE 24,641.00 2420200  23,306.34 2392238  24,473.60 BTRIRER -22.42% -19.86% -24.53% -27.45% -32.71%
55 %: R 459.00 91.00 314.20 44311 557 mantbE=R 217 221 244 2.87 291
RBIRK (3,.815.00)  (4,871.00)  (1,000.00)  (1,000.00)  (1,000.00)  EzEhELE 2.03 2.08 2.30 2.74 2.78
EEEAETH (10,194.00) (258.00) 7867.94  (6,181.47) 6,755.06 Eizseh
HE 8,998.00 5,319.00 9,380.44 9,545.59 9,670.12 Il dl SINEEEE 21.47 19.14 22.04 20.80 20.59
LE TSR 89,687.00  93,348.00 93,869.80  80,821.27  94,701.70 FIRERE 27.51 26.72 25.38 25.93 25.89
BAXZH 38,380.00  32,279.00  11,338.00 8,840.00 8,007.33 BB 0.55 053 0.50 0.49 0.48
KEIR R 5,921.00 4,269.00 8,800.00 8,800.00 8,800.00 gRigkx (5T)
Hity (81,275.00) (121,907.00) (27,978.00) (25480.00) (24,647.33) =1l 3.00 295 2.72 2.72 2.76
B & ENER (36,974.00) (85,359.00)  (7,840.00)  (7,840.00)  (7,840.00) BREEUETR 451 470 472 4.07 477
RN R (13,279.00) (501.00)  12,797.80 (571.11) 386.10 BRRE 20.57 21.48 21.52 21.88 2217
S (39,094.86) 441300 (61,789.19) (55,542.53) (57,592.73) fhEE
EHift (23,757.14)  (55,085.00) 0.00 0.00 0.00 EES 12.19 12.40 13.47 1345 13.28
LR EISR (76,131.00) (51,173.00) (48,991.39) (56,113.64) (57,206.63) RS 1.78 1.70 1.70 1.67 1.65
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.43 6.81 5.95 567 542
I & HEIER (23,418.00) (43,184.00)  37,03841  16,867.63  29,655.07 EV/EBIT 5.38 8.48 7.64 7.29 7.03
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.
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SF=IR I —
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2 THEATTALFEZAERIE Shld
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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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