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. TF SECURITIES

Hi=E

A (600028)

2024 AR EFFE 503 12, FEEHGEEMHIAREI @

N\ F] 2024 FF%F)5E 503 12

2024 NEFENEFE 503 12, EE-16.8%; INAEFVARIEF)E S 481 12,
[ELE-20.8%, Q4 IF%FE 61 12, NAEEVAREFIE 41 {2, WRIB 4512
RERERERR, REENERFEFE R 7712,

LFHSEERRR: TESHETHRERR

RS, 2024 ELIHS Y22 515 B A8, Btb+2.2%, ERE#HE
E2[EL+03%, RASFTERL+4.7%, 2024 FLIUHNEILL-1.7%, LIS
MELL+1.5%,

2024 IRREEWERRILL+114 {2, SHEERBEEAR. 1) #HO NG RUWRLA
-6417; 2) AR ERT NHILKEE£ EL-6112; 3) #iiFEZERE-17
1z,

HRIGIRIR . 2025 HGEEWR, SFFMEF, TiRAENEEEE

2024 FEHRTFFEMN MiMEBREEZNE, ABEMINTIERL-2%, RELE>=
298I E+2.6%. -10.3%. +8.6%. 2024 FEEHEAIFE 0.5 EL/MINT
£ (BEtk-1=£/MNTE ), EMERBNERLEE, URICERERER,
2024 ERNBWIRAPFLEME, I RMFE-05 E2/@MIE (B
T ), FAIFT 2025 EHERTR, TiBAEEEREE.

2025 FRAF IR EHME

2025 FiHRIEART H 1643 127t (EEb-6%), Heb Fig 76712 (EEE-7%),
4T 449 17 (BLLEARIFF ), ¥t 22312 (EE-24%), EHOHE 145 12
(EEL+3% ),

BN SRR TR

TN 2025/2026 FEIAFEF5E 9 580/687 12, MAAT XTI A% &R s HTEK IS LEHY
18I, % 2025/2026 IAEHEFIEA 555/562 1278, #ig 2027 FIABHEF
RN A 617 1275, PE 9804 13/13/11 &, BRI 2025-2027 FiREERA
70%, A BOTWEFRMIT A 55/56/6.1%, H BROOTWMBZRWT N A
8.4/8.5/9.3%, #¥F “EN” R,

KRR, EF=ERHERGANTITXE; TER=ARFRHIRXEE o

S HIERGE 2023 2024 2025E 2026E 2027E
EWMANEBTT) 321221500 3,074,562.00 3,136,053.24 3,121,000.18 3,152,210.19
1B (1) (3.19) (4.29) 2.00 (0.48) 1.00
EBITDA(BJA7T) 21237200 20162400 217,82566 21867687 22451034
FHEERTT) 6046300 5031300 5553163 5615159  61,699.08
B () (8.81) (16.79) 1037 112 9.88
EPSGT/BR) 050 041 046 046 051
THRE(P/E) 11.65 14.01 12.69 1255 1142
THISER(P/B) 087 0.86 081 0.78 0.75
HHEER(P/S) 022 023 022 023 022
EV/EBITDA 325 446 344 3.08 313

BRSRIR: wind, RKUESHERT

IES RS

20255 03 A 24 H
BRITR
Tk eyl sl ) AN
6 NBIEK SEN (TR )
HETME 5.81 7T
Birthi& 7T
BEEHE
A BRSRAERE) 97,232.26
B A BREABE TR 94,841.82
A BRETH{EERTT) 564,919.45
B A BRTE{E(B A7) 551,031.00
BSEF(TT) 6.73
BFERIRE(%) 53.45
—FR&RE/&K((GT) 7.64/5.63
E&
IR vox alii

SAC HIHEBIRS : S1110517120003
zhangxixi@tfzg.com

eS8 paxtil

SAC HIEBTRS: S1110524090002
jlangmeidan@tfzg.com

B ER
REGN SFIR300
18% 1
14% A
10% 1
6% 1
2% 1
-2% 4
-6%
-10% T r
2024-03 2024-07 2024-11
BRE: BER
BxiRE
1 (PEAL-ZIRSTQ3 WS
BIhT TN, AEBEE ) 2024-10-29
2 (PEAN-EERETE WSEHIE

AEETE, EEMECWTELAFR)
2024-08-26

3 (PEA-Z=RAITQL FFIE 183
12, \WEBSEBIEE ) 2024-04-29
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TF SECURITIES
7 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 164,960.00 146,799.00 156,802.66 249,680.01 252,176.81 Bl A 3,212,215.00 3,074,562.00 3,136,053.24 3,121,000.18 3,152,210.19
MW ERR MR 48,652.00  44,33300 5051170  43877.75 5145559 [R5 2,709,656.00 2,598935.00 2,653,101.04 2,634,436.26 2,656,682.75
FRAS KSR 5,067.00 6,429.00 5,306.60 6,346.44 5,405.00 BAlie RN 272,921.00 26731500 266,564.53 26497292 267,937.87
T 250,898.00 256,595.00 26147498 252,950.33 265819.04  HEZER 61,164.00 6142200 6083943 6242000  61,468.10
Hity 64,858.00  70,359.00 7042457 7189444  68330.74 BEEEA 59,664.00  58021.00 5644896  59299.00  59,891.99
mENBEAT 534,435.00 524,515.00 54452051 624,748.97 643,187.20 HRER 13969.00 1521500 1551930 1544481 1496881
KHARRAR S 58 234,608.00 246,819.00 246,819.00 246,819.00 246,819.00 55 A 992200  11,17400  11,17400  11,17400  11,174.00
EIE&F= 690,957.00 717,105.00 630,542.63 533,980.25 437,417.88 B/ RIREREK (8,529.00)  (6,810.00)  (8,108.00)  (8,108.00)  (7,108.00)
wETE 180,250.00  208,747.00 308,747.00 408,747.00 508,747.00  ARMMEZTEES 467.00  (4,147.00) (4.00) 0.00 0.00
FRRF= 138,181.00 137,983.00 124,184.70 110,386.40  96,588.10 BRI ER 5811.00  15889.00  15889.00  15889.00  15889.00
Hits 24824300 249,602.00 24456913 24307871 24089755  Hfth 426.00  (14,709.00) 0.00 0.00 0.00
EFmahBF=ALt 1,492,239.00 1,560,256.00 1,554,862.46 1,543,011.36 1,530,469.52 ElAE 86,744.00  72,257.00  80,182.98  81,034.20  88,867.67
BRIt 2,026,674.00 2,084,771.00 2,099,382.97 2,115665.39 2,199,534.94  EIMIAN 1,970.00 2,226.00 2,226.00 2,226.00 2,226.00
ZHAMETR 59,815.00  48,231.00  91,842.17 9184217 9184217 B4 2,598.00 3,970.00 3,970.00 3,970.00 3,970.00
MATERR MW 259,000.00 256,597.00 26974588 252,894.13 274,159.31 F 8 2 & 86,116.00  70,513.00  78,438.98  79,290.20  87,123.67
Hity 201,022.00 240,712.00 356,542.52 349,346.77 365331.54 PSR 16,070.00  12966.00 1492302 1506514  16,553.50
mEhAEAaTt 519,837.00 545540.00 718,130.57 694,083.08 731,333.02 FRE 70,046.00  57,547.00  63,51597  64,22506  70,570.17
KHEAER 179,347.00 18493400 105027.94 105027.94 10502794 DEBS IR IR 9,583.00 7,234.00 7,984.33 8,073.47 8,871.09
RIS 851300  25562.00 1569067  16,588.56  19,280.41 AR FELATEFE 60,463.00 50,313.00 55531.63 56,151.59  61,699.08
Hity 233,083.00 224,745.00 231,323.00 229,717.00 22859500 SIS (7T) 0.50 0.41 0.46 0.46 051
Emenatrait 420,943.00 435241.00 352,041.61 351,333.49 352,903.35
mEET 1,068,019.00 1,108,478.00 1,070,172.18 1,045,416.57 1,084,236.37
DEBRTFNES 152,861.00 156,371.00 161,535.64 166,757.95 172,496.19 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 119,349.00 121,282.00 121,282.00 121,282.00 121,282.00 B ¥K#ED
BARRR 117,273.00  125368.00 134,394.00 134,394.00 134,394.00  EgA -3.19% -4.29% 2.00% -0.48% 1.00%
BEKE 56351500 571,711.00 607,631.48 64395298 683,862.87 ZALAE -10.03% -16.70% 10.97% 1.06% 9.67%
Hity 5,657.00 1,561.00 4,367.67 3,861.89 3,263.52 HETFBATEFE -8.81% -16.79% 10.37% 1.12% 9.88%
BER@AT 958,655.00 976,293.00 1,029,210.79 1,070,248.82 1,115,298.57 ERBES
R RARABEE R 2,026,674.00 2,084,771.00 2,099,382.97 2,115,665.39 2,199,534.94 ESGIES 15.65% 15.47% 15.40% 15.59% 15.72%
FER 1.88% 1.64% 1.77% 1.80% 1.96%
ROE 7.50% 6.14% 6.40% 6.21% 6.54%
ROIC 10.53% 8.20% 8.13% 8.19% 9.28%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 70,046.00  57,547.00 5553163  56,151.59  61,699.08 e 52.70% 53.17% 50.98% 49.41% 49.29%
HrIBHEE 88,512.00  94,311.00 11036067 110,360.67 110,360.67 BTRIRER 11.81% 18.08% 10.53% 1.22% 1.75%
552 1124100 1266600  11,17400  11,17400  11,174.00 mantbE=R 0.83 0.78 0.76 0.90 0.88
RBIRK (5,811.00) (15,889.00) (15,889.00) (15,889.00) (15,889.00) EREILLER 0.44 0.40 0.39 0.54 0.52
EEEAETH (24,985.00) (52,503.00)  14,855.08  (8,110.95)  16,109.65 Eizseh
HE 22,472.00  53,228.00 7,980.33 8,073.47 8,871.09 Il dl SINEEEE 67.61 66.13 66.13 66.13 66.13
LE TSR 161,475.00 149,360.00 184,012.72 161,759.78 192,325.49 FIRERE 12.98 12.12 12.11 1213 12.15
BAXZH 154,136.00 169,328.00 116,26856 11512121 115,340.66 PR 1.62 1.50 150 1.48 1.46
KHERIR R 667.00 1221100 12,846.56 1351521  14,218.66 gRigkx (5T)
Hity (310,668.00) (342,779.00) (223,218.13) (212,747.42) (213,670.31) SRRz 0.50 0.41 0.46 0.46 051
B & ENER (155,865.00) (161,240.00) (94,103.00) (84,111.00) (84,111.00) BREEUETR 1.33 1.23 1.52 1.33 1.59
RN R 76,092.00  34,023.00 (69,307.89) 3838292 (80,197.27) BRRE 6.64 6.76 715 7.45 777
G (44,101.94) (11,836.17) (10,598.17) (23,187.03) (25,520.42) fhEH=E
EHift (9,258.06)  (41,423.83) 0.00 32.69 0.00 EES 11.65 14.01 12.69 1255 11.42
LR EISR 22,732.00 (19,237.00) (79,906.06)  15,228.57 (105,717.69) RS 0.87 0.86 0.81 0.78 0.75
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 325 4.46 3.44 3.08 313
I & HEIER 28,342.00 (31,117.00) 10,003.66  92,877.35 2,496.80 EV/EBIT 557 8.39 6.97 6.22 6.16
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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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
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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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