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24Q4 AR SR=(Figk, WimiBahadH

BEIX L 2024 FFIR

2024 FRTF)EIMEN 39.83 {27T, yoy-13.02%; |FEIEF)E 2.44 27T,

yoy-19.73%, ZIBRMEF S EMSEIEIRA 6%; HIEFREFE 2.15 27T,
yoy+54.54%, 202404 SCINEW 11.80 27T, yoy-0.33%, JARHEFIE 0.72
1275, yoy+10.72%; I1IEVFEFEFE 0.64 127T, yoy+104.37%. A FFRit
e 10 RiIREI A 06 7T (), BiHRAIMEIRA 60.99 B TT.

ENERDER, HERBERIWSHERWEEEEH.

2024 FEFIZ 52.68%, EILL+6.19pct; HEZRFIE 44.77%, EIEL+3.71pct;
EIREER®X 4.59%, [EEL-0.28pct; AKREAZER 4.19%, [EEL+0.84pcts; %
F=E 7.44%, [ELEL-0.56pct, 202404 FEFIZK 54.65%, EILL+9.87pct; HES
FBZR 37.33%, [EtL+7.04pcts; EIRZERE 5.4%, ELL-0.15pct; FARZER
R 5.34%, [ELL+0.87pcts; 1FFIE 7.36%, @EEL+1.92pcts,

ANEBRL, mEd i EEK.

2024 FEALIGRUWN 24.75 12, [EEL+2.46%, 5Lt 62.76%, FEFIZ 62.57%,
Etb+0.44pct, EAREGEREWN 9.63 27T, BILL+12.36%; IB/RIE LM
W 13.01 27T, [BEL-3.48% ;¥\ E1B R EMUIAN 6.13 127T , [ Eb-46.18%,
HEE R ZE 15.56%, EFIZE 19.96%, EEL+4.20pct; EZUWAN 5.12 127,
ELE-1.41%, GERAZE 12.99%, EFIZF 52.32%, [EEE-1.07pct; FRK
HTEF= T SR IIFI N 3.43127T, [@EE-2.43% , EFIZR 35.92% , [ LEL+3.62pcts

S mEERSINARR R, ERRIKEEHE:

NEMILEIRRLL “5+N” RBEEELKKAES, SmEEERE. BE
58l P B, BEE 1.0/2.0 HERLL+13%/+35%; B/RIETHERE RES
Py ML SRR XSS , EIBHEE 5 27T, KILEERK 1.7 127T; RFEm
SEEAR, HERL+9%; EiHBHEER+18%,

REMERS, TEXRRE .

RNEFRIAREHT WSS, SEpss RREIR - RA MR S FEBIRFFRAEE,
SMERFERENRE LT, B2 HFPRAALE T RIE[. 2024 F,
BRIRR FIRIE BRI FEBIE EA eMP FFEMRE, IIBER IR 253K15
HOMBFEMZIES, ETFsMARAaRNTHERNER.

BEZW: AFHIHZFMA, TRt A5 2025-2027 FFEUW /0 42.8/46.7/50.6
1275, VARSRE N 2.91/3.22/3.65 127T, XFML PE27/24/21x ( BIRITUA
&) 2025-2026 F£EW N 50.2/58.5 1270, JAEREFE N 4.0/5.0127T), £
FEEESIRRIZIK, FFmEIRAENBERKIZR, £17F “IN” 7K.
REERR: THTEMEIXKE, EBREET, fnEIARREE

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 457875 398258 4,281.27 467172 5,060.41
HEER () (64.65) (13.02) 7.50 9.12 8.32
EBITDA(ET57T) 78877 584.11 476.86 48450 530.55
HEBATEFEEATT) 303.39 24353 291.01 321.95 365.37
B ®Y) 567.44 (19.73) 19.50 10.63 1349
EPS(7T/A) 0.30 0.24 0.29 0.32 0.36
HERZE(P/E) 2563 31.93 26.72 24.16 21.28
mH%EE(P/B) 1.94 1.89 177 1.65 153
TEEEP/S) 1.70 1.95 1.82 1.66 1.54
EV/EBITDA 13.59 943 11.29 10.40 883

BRSRIR: wind, RKUESHERT

IES RS

2025 03 A 26 H
BRITR
Tk ERPEMILT
6 NBIEK SEN (TR )
HETME 7.65 7T
Birthi& 7T
BEEHE
A BRSRAERE) 1,016.57
B A BREABE TR 1,016.57
A BRETH{EERTT) 7,776.75
B A RHEERT) 7,776.75
BSEF(TT) 4.04
B RIERER %) 20.20
—FR&RE/&K((GT) 9.39/5.74
E&
fa=m D

SAC HIERIRS: S1110521120003
hefuli@tfzg.com

R s paxtil

SAC HWIEP4RS: S1110520120003
baorongfu@tfzg.com

e paxonii

SAC HIERTRS: S1110524120006
gengrongchen@tfzg.com

WMET BXERA

duchunzhu@tfzg.com
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BRSER: RREE

EES

1 (BEWIA-FEIRSIT24H1 (i Rig

K, BEFQ2aRRERE
2024-09-09

)

2 (EEA-E=RAF 2401 I0FFENE
F) 0.52127T, yoy+242.5%, HiZm—=
R, KPEFATEEKERD)

2024-05-03

3 (iEHA-FIRAITIRG 23 SR
B yoy+ 22.2%, HFRIBSLIATE

B, BEFQRAXRRRIER
2024-03-27

)
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 1,733.59 2947.72 4,549.46 4,467.16 4,860.01 BN 4,578.75 3,982.58 4,281.27 4,671.72 5,060.41
N7 ZE R R RIS ER 523.15 44526 595.78 540.20 690.30 [R5 2,450.21 1,884.55 2,002.28 2,187.86 2,362.60
FRAS KSR 51.59 88.50 631.23 155.21 694.04 BAlie RN 36.42 40.15 41.96 35.51 45.04
7 525.44 558.71 593.17 665.47 693.70 HEZEA 1,446.47 1,462.66 1,598.63 1,775.72 1,897.65
EHifth 3,097.98 55.29 1,151.17 352,58 880.65 BEEEA 222.98 182.99 221.77 239.19 24594
mENBEAT 5,931.75 4,095.48 7,520.81 6,180.62 7,818.68 &2 153.36 166.77 187.95 206.02 213.55
KEBRRUIRE 139.11 128.53 128.53 128.53 128.53 45522 57.07 (29.26) (128.44) (140.15) (161.93)
EE&Er= 1,054.71 1,162.81 1,130.86 1,095.92 1,057.97 BRI NSAIRMEIRE (45.55) (33.73) (37.44) (35.59) (36.51)
ERETRE 131.36 16.12 31.12 36.12 39.12 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 182.23 203.41 210.21 212.21 21246 BRI ER 214.34 63.98 131.51 136.61 110.70
Hity 326.01 345.96 42458 350.47 342.03 Hity (376.01) (93.35) 0.00 0.00 0.00
EFmahBF=ALt 1,833.43 1,856.82 1,925.31 1,823.25 1,780.12 ElAE 419.45 337.83 451.20 468.60 531.75
BRIt 7,817.83 6,000.33 9,446.11 8,003.87 9,598.80 SRIZON 2.24 9.97 5.94 6.05 7.32
ZHAMETR 705.22 212.12 261.00 313.00 279.00 B4 8.73 151 21.88 10.70 11.36
IVARE=Z)S VAN E/ 452.98 413.35 1,544.51 594.81 1,715.37 F 8 2 & 412.96 346.29 435.26 463.94 527.71
Hifth 1,135.11 357.90 2,356.11 1,421.76 1,473.75 FriS#i 46.82 49.85 63.50 66.95 73.88
mEhAEAaTt 2,293.31 983.37 4,161.62 2,329.57 3,468.12 #FE 366.14 296.44 37176 397.00 453.83
KHEAER 665.04 4455 51.66 48.85 52.36 DEBS IR IR 62.75 52.92 80.75 75.05 88.46
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 303.39 243.53 291.01 321.95 365.37
Eift 70.89 61.07 72.50 68.16 67.24 SR (7T) 0.30 0.24 0.29 0.32 0.36
Emenatrait 735.93 105.63 124.16 117.01 119.60
mEET 3,137.69 1,211.97 4,285.78 2,446.58 3,587.72
DERRRING 665.37 683.47 764.22 839.26 927.72 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,016.57 1,016.57 1,016.57 1,016.57 1,016.57 24:N:(72]
BARRR 612.51 612.86 612.86 612.86 612.86 BN -64.65% -13.02% 7.50% 9.12% 8.32%
BEKE 2,385.40 247547 2,766.48 3,088.43 3,453.80 ZALAE 34.94% -19.46% 33.56% 3.86% 13.48%
ity 0.29 0.00 021 017 012 HEFEATEMIE 567.44% -19.73% 19.50% 10.63% 13.49%
BER@AT 4,680.14 4,788.37 5,160.33 5,557.29 6,011.08 ERBES
T RIS 7,817.83 6,000.33 9,446.11 8,003.87 9,598.80 EF=E 46.49% 52.68% 53.23% 53.17% 53.31%
FER 6.63% 6.11% 6.80% 6.89% 7.22%
ROE 7.56% 5.93% 6.62% 6.82% 7.19%
ROIC 4.93% 5.34% 14.31% 14.04% 16.08%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 366.14 296.44 291.01 321.95 365.37 e 40.14% 20.20% 45.37% 30.57% 37.38%
HrIBHEE 145.85 107.46 105.14 108.94 112.69 BTRIRER 9.30% -55.75% -55.95% -60.86% -63.72%
552 94.75 2212 (128.44) (140.15) (161.93) mENtLER 2.49 3.75 1.81 2.65 2.25
FEIRK (214.34) (63.98) (131.51) (136.61) (110.70) EREALLER 227 324 1.66 237 2.05
EERETH 466.26 (168.26) (163.99) 69.77 (40.04) Eizseh
HE (384.50) 34.88 80.75 75.05 88.46 Il dl SINEEEE 10.47 8.22 8.22 8.22 8.22
LE TSR 474.15 228.65 52.96 298.95 253.85 FIRERE 0.20 7.35 743 7.42 7.45
BAXZH (642.14) 109.65 8357 85.35 78.91 PR 0.14 058 0.55 0.54 057
KERR (581.33) (10.57) 0.00 0.00 0.00 gRigkx (5T)
Eift 3,896.73 2,893.61 (47.06) (29.73) (46.21) =1l 0.30 0.24 0.29 0.32 0.36
® & AR 2,673.26 2,992.69 36.51 55.61 32.70 BREZUER 0.47 0.22 0.05 0.29 0.25
RN R (5,601.58)  (1,861.12) 1512.06 (436.82) 106.34 BRRE 3.95 4.04 432 464 5.00
BRI (106.98) (50.77) 0.21 (0.04) (0.04) fE{ELER
EHift 2,611.08 (193.65) 0.00 (0.00) 0.00 EES 25.63 31.93 26.72 24.16 21.28
LR EISR (3,097.48)  (2,105.54) 1,512.27 (436.86) 106.30 R 1.94 1.89 1.77 1.65 1.53
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.59 9.43 11.29 10.40 8.83
I & HEIER 49.93 1,115.80 1,601.74 (82.30) 392.85 EV/EBIT 16.41 11.29 14.48 1341 11.21
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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