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chifgHiR (601808)

2024 FERLETE: WERFSTH

2024 7B EFEARFE TH

2024 FENTEWGX 483 1275, EEL+9.5%, IFEHEFER 31.4 1278, BEE
+4.1%, WEIEFEREFTBEZREA 2024 EMFEETE SN AR R A
Fi, 2025 LA EEHOFIEERR.

SEHRS IR, 2025 FRVISEEEEHERTEE

2024 RV REA 17502 K, [EltL-1%; EHREAXF AR+ 2%, FET
HHFEERE-14%, BAX. ¥ EXEHFETAREBES 5 85.5%.
75.6%, EILL535-0.4 pet, -7.4pct, BAXNFEREZMFEEFEIMT
m, BR(EREFAHRERREFELINT BLIEK, FERXF SR
INAEBRZENKSRENBEZN, ERXTEHE.

EEHBELRA . 2024 FEAXFEEHZ 75 FES/XK, RLL+1.4%; ¥
BHEE A% 143 FES /K, BH+75%, Hh 2024 FFEFERAXBE
Etb-3.6% (FEEZRAMFEEFEEIE ). FEBEXHERD+8.3% (cosl
prospector & HZEERBFIATI ).

MEREARRSRREFRKFERBM, BEEA

2024 FHARARSWN 276.6 1278, BEEL+7.4%, SHAANANIRSHIEF=R
79 22.9%, B

BFMNSHRETR, RN 2025-2026 FJ36%F)iEH 45/51 1Z 7T, iHH
RARRS WNIB RGN, WFEA 40.3/42.4 1278, HTIE 2027 FIFF
#FiE 443127, ABRIIRIPE 18/17/16 &, #EF “SEN” ¥4

KRRz, EF=RHERAGAN TR ; MER=ARFRHIRXEE o

S HIERGE 2023 2024 2025E 2026E 2027E
=S ONEYP) 4410862 4830158 5400511 5781535  60,061.37
1B (1) 2370 951 11.81 7.06 388
EBITDA(BJA7T) 1030220  11,195.79 971438 983834 1020250
FAEERTT) 301325 3,136.99 402770 424469 442634
B () 28.08 411 28.39 539 428
EPSGT/BR) 063 0.66 0.84 0.89 093
THRE(P/E) 2359 2266 17.65 16.75 16.06
MIHER(P/B) 171 162 151 142 134
HHEER(P/S) 161 147 132 1.23 118
EV/EBITDA 713 6.62 7.09 5.84 548

BRSRIR: wind, RKUESHERT

IES RS

2025 03 B 27 H
BRITR
Tk AimA RIR T2
6 NBIEK SEN (TR )
HETME 14.9 7T
Birthi& 7T
BEEHE
A BRSRAERE) 2,960.47
B A BREABE TR 2,960.47
A BRETH{EERTT) 44,110.97
miBARBEBERTT) 44,110.97
BSEF(TT) 9.18
B RIERER %) 46.44
—FR&RE/&K((GT) 20.01/13.07
E&
IR vox alii

SAC HIHEBIRS : S1110517120003
zhangxixi@tfzg.com

eS8 paxtil

SAC HIEBTRS: S1110524090002
jlangmeidan@tfzg.com

B ES
— HiEiHR JFIR300
18%
12%
6%
0%
-6%
-12%
-18% + T T
2024-03 2024-07 2024-11
BESRIE: BIRAUR
HXRIRE
1 (PiEHR-=RAULEZENKEE
M, Q3 WEEEEFE) 2024-10-30
2 (PiEHR-FFHRAT FEFERIE

BIREE, 2 MEMEFEEEAERL
{£) 2024-08-28

3 (PiEimiR-=IRS1F:Q1 ISR
6.412, WBHIAHTER) 2024-04-26

BSWIRIEX 2 fFRE SR EFIRERHA
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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 6,539.08 597413  12,927.95 2589011  28,344.46 Bl A 44,108.62 4830158  54,00511  57,81535  60,061.37
MWEERAEMER 1424111 1411364 1588920 1301848  17,012.21 [R5 37,103.69 4072217 4427426 4785498  49,614.18
FRAS KSR 92.52 148.89 164.94 150.26 173.94 BAlie RN 66.38 83.48 135.01 115.63 120.12
7 237018 2,296.49 5,082.55 1,563.98 5577.83 HEZRA 5.55 322 5.40 5.78 6.01
Hity 5,351.05 6,133.03 6,727.05 6,367.48 6,482.19 BEEEA 1,036.45 1,132.61 1,404.13 1,445.38 1,441.47
mENBEAT 28,593.94  28,666.19  40,791.69  46,990.30  57,590.63 HRER 1,253.94 1,384.94 1,523.43 1,675.78 1,843.36
KHARRAR S 58 1,064.20 1,194.04 1,294.04 1,394.04 1,494.04 55 A 852.81 624.18 739.33 635.46 587.96
EIE&F= 43521.88 4407496 4379849 4270973  41,036.09 B/ RIREREK (10.05) 18.61 (277.07) (309.80) (346.39)
ERETRE 2,744.75 3,499.20 1,999.60 1,249.80 1,049.88 NRMEZTES 71.14 43.10 53.74 59.18 58.41
FRRF= 602.61 593.95 472.40 350.85 229.29 BRI ER 193.26 219.98 323.07 291.46 266.36
Hits 5,042.30 491931 4,088.68 2,504.64 2,003.92 Hifth (726.08) (766.32) (199.48) (81.68) 43.24
EFmahBF=ALt 5297573 5428148 51,653.22  48,209.06  45,813.23 ElAE 4,261.53 4,835.59 6,023.28 6,123.17 6,426.65
BRIt 83,245.83  82,947.66  93,005.31  95944.88 103,839.17 SN2 9N 114.89 293.20 22261 208.74 183.29
ZHAMETR 5,426.19 2,515.94 5,000.00 5,000.00 5,000.00 B4 133.55 461.46 180.37 199.28 21393
MATERRMAWE 1326151 1541520  19,020.33  18,20021  23,144.94 F 8 2 & 4,242.87 4,667.34 6,065.52 6,132.63 6,396.01
Hifth 467693  11,671.78 6,937.60 7,948.29 8,794.78 Frisw 960.24 1,268.24 1,698.35 1,533.16 1,599.00
mEhAEAaTt 23,364.63  29,602.92  30,957.93  31,14850  36,939.72 #FE 3,282.63 3,399.10 4,367.17 4,599.48 4,797.01
KHEAER 2,806.39 1,674.79 2,000.00 2,000.00 1,800.00 DEBS IR IR 269.37 262.11 339.48 354.79 370.67
RIS 12,182.78 5,142.56 9,782.40 9,035.91 7,986.96 A FELATEFE 3,013.25 3,136.99 4,027.70 4,244.69 4,426.34
Eift 2,635.93 2,102.85 2,115.25 2,284.68 2,167.60 SR (7T) 0.63 0.66 0.84 0.89 0.93
Emenatrait 17,625.10 8920.21  13,897.66  13,32059  11,954.55
mEET 40,989.73  38,523.13  44,855.59  44,469.09  48,894.27
DEBRTFNES 613.09 627.37 966.85 1,321.64 1,692.31 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 4771.59 4,771.59 4,771.59 477159 4,771.59 24:N:(72]
BARRR 1236182 1236182 1236182  12361.82  12,361.82 BN 23.70% 9.51% 11.81% 7.06% 3.88%
BEKE 3745693  39591.89 4241128 4538256 4848099 ZALAE 42.06% 13.47% 24.56% 1.66% 4.96%
Hits (12947.32) (12,928.14) (12,361.82) (12,361.82) (12,361.82) IHEFBLAEEFE 28.08% 4.11% 28.39% 5.39% 4.28%
BER@AT 42,256.11  44,424.54  48,149.72 5147579  54,944.90 ERBES
RBMRABES R  83,245.83  82,947.66  93,00531  95944.88 103,839.17 ESGIES 15.88% 15.69% 18.02% 17.23% 17.39%
FER 6.83% 6.49% 7.46% 7.34% 7.37%
ROE 7.24% 7.16% 8.54% 8.46% 8.31%
ROIC 8.37% 8.76% 10.78% 11.28% 14.41%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 3,282.63 3,399.10 4,027.70 424469 4,426.34 BFRIRE 49.24% 46.44% 48.23% 46.35% 47.09%
HrIBHEE 5,200.67 5,794.70 2,397.63 2,460.12 249511 BTRIRER 33.94% 25.15% 14.65% -11.71% -15.67%
552 825.40 598.97 739.33 635.46 587.96 mENtLER 1.30 0.97 1.34 1.53 1.57
FEIRK (193.26) (219.98) (323.07) (291.46) (266.36) EREALLER 1.19 0.89 117 1.48 1.42
BzReE 6,358.15 997.96 (945.81) 798289  (3,191.96) Eizgkh
HE (2,377.68) 445.88 393.22 413.96 429.08 Il dl SINEEEE 3.10 341 3.60 4.00 4.00
LE TSR 13,095.90  11,016.63 6,289.00  15,445.66 4,480.18 FIRERE 17.83 20.70 14.64 17.40 16.82
BAXZH 7,018.81 6,553.02 487.60 330.57 617.08 PR 0.55 058 0.61 0.61 0.60
KERR 75.82 129.84 100.00 100.00 100.00 gRigkx (5T)
Eift (14,556,000 (11,759.65  (1,378.68) (883.40) (698.93) =1l 0.63 0.66 0.84 0.89 0.93
BB EIER (7,461.36)  (5,076.79) (791.08) (452.83) 18.16 BREZUER 274 231 1.32 3.24 0.94
OGS 20,879.34  17,14698 1998419  19,862.40  19,734.28 BRRE 8.73 9.18 9.89 1051 11.16
BRI (868.75) (605.00) (173.02) (635.46) (587.96) fE{ELER
Hity (23,294.42)  (23,006.56) (1835528 (21,257.60) (21,190.30) hmRE 23.59 2266 17.65 16.75 16.06
&5 EMER (3,283.83)  (6,464.58) 1,455.89  (2,030.67)  (2,043.98) RS 1.71 1.62 151 1.42 1.34
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 713 6.62 7.09 5.84 548
I & HEIER 2,350.71 (524.74) 6,953.82  12,962.16 2,454.36 EV/EBIT 11.91 11.23 9.41 7.79 7.26
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2



e .
ATRE | FRATES 1) R DUIE 55

TF SECURITIES

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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