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FREREYRE, MRARRENERS

FHERARABE

NE] 2024 FELIMEAWIN 1893.99 {275, BEEL-1.9%; EI A AIX 1422.79
{275, EItE-1.6%; SLIARIEFNE 193.23 1278, @EEE-1.1%; H0FEIFEE
AL 191.02 {275, EE-13%; SEMUMERFEUA 341.40 (27T, FELE
-20.5%,

BRUSTREER, RfEHENRE

NE) 2024 FEERWSSSIE WM 1607.12 1278, EEb-1.2%, HEhEr=
AmEZIEW AN 773.03 1278, EE-4.1%, ERWISEWHEAEEN
1210.84 1275, EL-09%, EFBEF-EmEE R A5 387.74 {275, B
-5.7%.

FEFRETEIX 13757 2, [Eb+2.5%, HPshOE= &K 1.261712
M, E+2.3%, GEEFEER 1140 FE, BEH+4.4% ., 2EFRIESESX
2.8483 {zE, ELJLFHFE, HPE-EmEHEEI1X 1.3763 2%, [ELb
+2.8%. b4, NEIRAIEHIEENKE, BF- i amiE B S48 0 281.73
To/0, FEE-8.2%, TEEEH 2023 FIUERE RSN Er-EZ RIRBNIE
T 2SI A EE SRR AR ERA Bt D ERE .

S TRN T, BALEENEITARIEERND>

2024 FEEMW T WS E NI 205.18 1278, FLL-4.1%. B EE , BVl A 7S 174.06
1275, BELE-3.8%, FEZENTHAHE . BRREXAKXESEHEER TSRS
Gh, B R MEERASERRIBEE B MU T =mEEr~21X 569
B, @Etb-5.7%, $HER584.2 AE, BEEL-4.6%.

MBRELCRENERS

RIEATE 2024 FEFEPERL R, ABFERSLTIESH ST H63.55
127t (BIEFHEIDL 29.36 127T ), DUAZITERA N 35%. A T RBIF KR
ENME ST, BIRS THLLAR, BefRERARES DL 15127T, £
FHIHRANE P 103278, B, AERAENHESE, BiIRE
fmdl, BISIREENEERE, ANASNHESE. BEELRNE
MERS.

BRFANS G E . RAFAIITRN 2025-2026 FJ3 £:%F)5H59 198.65/205.23
1270, ZEENEMN TTXEE, & 2025-2026 IFEHE FEFRNEEZE 175/177
{275, FEFIE 2027 SN 182 1275, IIRL EPS &8I 1.32/1.34/1.37 T5/
B, #EiF 1B PR,

MBS R: WM ARIRREIRG; 25 TR ; BRAES BIRHEA BB ;
TS RN ; MESERLREHBRIATREASH .

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 19296883 18939875 19596593 19841875 198507.85
) (12.52) (1.85) 347 1.25 0.04
EBITDA(EG7T) 4833740 4557255 4426580 4513191  46396.16
HEBATEFEEATT) 1953405  19,32294 1746694  17,73027 1815844
B ®Y) 7.09 (1.08) (9.61) 151 241
EPS(7T/A) 147 1.46 132 134 137
HEE(P/E) 6.94 7.02 7.77 7.65 747
mH%EE(P/B) 0.94 0.89 0.82 0.76 0.71
EEESID) 0.70 0.72 0.69 0.68 0.68
EV/EBITDA 273 357 3.50 3.05 312

BRSRIR: wind, RKUESHERT

IES RS

2025 03 B 24 H
BRITR
Tk W R IR R TFFR
6 NBIEK 1 (4H5TR)
HETME 10.23 75
Birthi& 7T
BEEHE
A BRSRAERE) 9,152.00
B A BREABE TR 9,152.00
A BRETH{EERTT) 93,624.96
B A BRT{E(B A TT) 93,624.96
BSEF(TT) 11.46
B RIERER %) 46.29
—FR&RE/&K((GT) 15.92/9.77
E&
IR vox alii

SAC HIHEBIRS : S1110517120003
zhangxixi@tfzg.com

LEBE BEREA
jiyourong@tfzg.com
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— ERER JFIR300
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2024-03  2024-07  2024-11
BRRIR: RiREE
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W 55 TN EE
B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 9154275 8435315 8358322 10374462  97,061.24 B A 192,968.83 189,398.75 19596593 198,418.75 198,507.85
RIKTER YRR RTUER 7,492.78 8,492.30 4,572.09 8,655.82 4,578.03 Bl A 14459534 14227875 152,853.43 154,766.62 154,240.60
FRAT KR 247145 2,314.01 1,082.73 2,356.52 1,071.05 Bl e RN 7,815.61 8,114.86 6,980.11 7,067.48 7,070.65
= 8,734.99 7,743.35 9,240.36 7,955.93 9,181.91 HEZRA 1,049.52 1,077.84 825.14 835.47 835.84
Hits 7,090.00 7,77325 1102022  11,00961 10,6293 B 5,452.30 5,512.28 4,661.04 4,719.38 472150
B 117,331.97 110,676.06 109,498.63 13372251 121,955.16  FARZER 916.19 801.05 587.90 595.26 595.52
KHEBRRAIG B 30,957.73  31,81095 3281095  33,81095 3481095 45522 2,994.93 2,388.35 2,444.15 2,373.95 236272
EERr= 116,047.95 121,975.58 124,764.97 126,954.36 128,543.75  ArrASFRMERK (346.10) (631.39) (550.00) (550.00) (550.00)
"wEITRE 11,223.38 1820317  26,203.17 3420317  42,203.17 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 55637.93  54,654.18 5294172 5122926  49516.79 BB RKER 3,004.65 2,564.18 2,784.42 2,674.30 2,729.36
Eifth 1582471 1825510  14,028.31 1494432  15685.31 Hitb (5,613.05)  (4,192.61) 0.00 0.00 0.00
ERF=AI 229,691.70 244,898.99 250,749.13 261,142.06 270,759.98 BV FiE 33,099.45 3148545  29,848.58  30,184.88  30,860.36
Br=git 349,359.92 357,964.56 360,247.76 394,864.57 392,715.13 SN2 ON 129.07 205.45 100.00 100.00 100.00
FIERMER 122.60 1,062.46 205.40 205.40 205.40 BT 179.79 111.27 100.00 100.00 100.00
MATERRMNfWR  26,737.86  27,04070 1541858  27,572.15 1527247 F 38 =& 33,04873 3157963  29,848.58  30,184.88  30,860.36
Hits 6625729  70,663.98  67,896.40 7480455  69,141.86 FRiS® 7,299.93 6,625.60 6,559.33 6,544.52 6,649.11
R ah afREL 93,117.74  98,767.14  83,520.38 102,582.09  84,619.73 #FE 25,748.80  24,954.03  23,289.26  23,640.36  24,211.25
KEER 42,369.25 4034576  39,506.50  39,506.50  39,506.50 DEIBSIRIRE 6,214.75 5,631.09 582231 5,910.09 6,052.81
R RS 7,993.02 549415  10,159.57 9,155.99 8,200.68 AE FEATEFE 19,534.05  19,322.94  17,466.94  17,730.27  18,158.44
Hift 18,057.54  17,70252 1757572  17,726.14  17,765.48 BiRKES (7T) 1.47 1.46 1.32 1.34 1.37
E3 k=1 68,419.81  63,54243  67,241.80  66,388.63  65,472.66
mEET 166,577.78  165,718.37 150,762.18 168,970.73  150,092.39
DEBRIRIN R 38,661.13  40,334.97 4441059  48547.65  52,784.62 EEMELER 2023 2024 2025E 2026E 2027E
B 1325866 1325866 1325866 1325866  13,258.66 |24 N::7a]
BARRIR 39,059.91 3937819 3937819 3937819  39378.19 ST oN -12.52% -1.85% 3.47% 1.25% 0.04%
BFKE 83,841.58  92,767.37 104,994.23 117,40542 130,116.32 BAALE -0.20% -4.88% -5.20% 1.13% 2.24%
Eift 7,960.86 6,507.00 744393 7,303.93 7,084.95 HEFEAEEFE 7.09% -1.08% -9.61% 1.51% 2.41%
BERMEET 182,782.14 192,246.18 20948559 225893.84 242,622.74  3KFIEED
MEMRESEREIT  349,350.92  357,964.56 360,247.76  394,864.57 392,715.13 ESIES 25.07% 24.88% 22.00% 22.00% 22.30%
bl 10.12% 10.20% 8.91% 8.94% 9.15%
ROE 13.55% 12.72% 10.58% 10.00% 9.57%
ROIC 19.29% 18.13% 16.46% 13.82% 14.55%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 2574880 2495403 1746694  17,73027  18,158.44 il 47.68% 46.29% 41.85% 42.79% 38.22%
HrIRHEHE 11,055.09  10,22624 1092307  11523.07  12,123.07 HRRER -10.57% -10.88% -5.21% -14.08% -11.59%
W55 #: R 3,008.51 2,450.65 2,444.15 2,373.95 236272 st 1.22 111 131 1.30 1.44
RBIRE (3,004.65)  (2,564.18)  (2,784.42)  (2,674.30)  (2,729.36) IREELER 113 1.03 1.20 123 133
S| 13,270.05 201537 (17,152.97) 1396462 (11,553.25) Eizgkh
He (7,112.45)  (2,942.17) 5,822.31 5.910.09 6,052.81 Il SINESEE 2 23.76 23.70 30.00 30.00 30.00
SEEIRSR 42,965.34  34,139.93  16,719.09  48,827.71  24,414.44 FRERE 21.34 22.99 23.08 23.08 2317
BAZH 20,292.94 2326119 2112679  20,849.58  20,960.66 SRR 0.56 0.54 0.55 0.53 0.50
KHIR R 1,054.16 853.23 1,000.00 1,000.00 1,000.00 SRR (573)
Hitg (36,404.36)  (36,163.06) (40,342.37) (40,175.28)  (40,231.30) (=3l 1.47 1.46 1.32 1.34 1.37
B R EINER (15,057.26) (12,048.64) (18,215.58) (18,325.70) (18,270.64) BREAZENER 324 257 1.26 368 1.84
A (14,624.12)  (11,173.66) 677641  (3,10851)  (5344.83) BIEE 10.87 11.46 12.45 13.38 14.32
AR (7,067.78)  (4,065.75)  (6,049.85)  (7,232.11)  (7,482.35) fEEHEE
Hift (4,606.18)  (8,636.68) 0.00 0.00 0.00 HEE 6.94 7.02 7.77 7.65 747
EREIMER (26,298.07) (23,876.08) 726.56 (10,340.62) (12,827.18) AR 0.94 0.89 0.82 0.76 071
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 273 357 3.50 3.05 312
I & HEINER 1,61001  (1,784.78) (769.93)  20,161.40  (6,683.38) EV/EBIT 353 459 4.65 4.09 422
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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%
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T R 300 IS HAOTKELIE S BRI
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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
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