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#5hKile (600801 )

ek R IRREEHR I SRR, BIMNELEUR, FiEREBIES R

N E] 24 FLESINAREERNE 24.16 1Z7T, o4 NAEFSEREZ S

NER 24 FHR, SESSIURN/FEEFEE 342.17/24.16 1278, FEEC+1.36%/-12.52%,
SESLIHNAERESEFSE 17.84 1278, B-23.15%, IERIMEESEBIRGEFRE (74 M2 ).
Hrh 4 BEESLIN/I3E%FSE 94.98/12.78 1275, EEL-0.98%/+43.94%, FIRTEREF!
i@ 7.21127T, EEb+4462%.

JEK iR I R SRR, ESNETBEI

24 ENTNR RN SN EIEL -2 5%A 1879 127T, KiEREHEERIEL- 36X 6027 1,
FEZENKRHEE NBERZAE, WEEIN/MERADB 311.8/2390 7T, BEEEHE!
+0.4/+8.4 7T, RELIMWERF) 72978, B TE 81 7t. FRTEFENEEKRHKNTTIE,
24Q4 LNEMIN/VAEREF)EEREL 28I +12%/+213%3K 95/13 1278, Tt 25Q1 ZF|EIERAT M,
24 FNTBRBERLWSNDS 56.4/842 1278, BELHBI+50/+10%0, HED A 14323
/3181 575, BELBI-+9%/+17%, S ERNE/EB 5N RIS BU- 3.5%/- 5.6%3% 39/265 TTo
LAMMRI B REIE 441 T, RIECIEHK 5 B, 24 SEATIFEKIRISHIN HEb 4452
F+ 2.2pct ik 45%, FEF)GELIRTF 3.6pct iX 48%, IEKIBIRIREMRAAT EBHIFAGIK S,
il 24 R, NEESKRFEE 126 2W/4, BRIF=6E 2.85 2/, FiRr=8e 4.39 1255
/EE . WA 25 FHIHEEKERE/ BRSO B 057/1.7 120, HERSE 031275, &
AMSTHEY 133127, B 24 FiHISZHS 64 (270, ERERTER. BINKRIT8ERE
RIS .

24 AT IREBIN KT =, ERHIFMERI T 3000T/D KRR EF=LLHE I B
RigrE, BRBISX BN REBAIIHMAR, IEMSNIRE IRFRESE, LT
e BFITL/KIEF=RE 1060 5 IE/SF1EFAE #7768 830 AM/4F, &Lk 24 FRATEINR
THEE RIEEFBEIRHY 2500 B, 24 FEBIMINRILL +47%iX 79.84127T, GSMINELER
Eb+7 2pct IXZE] 23.3%, $EEREL+37%WA 1620 B, FHIFRITAT 24 FHT=FIKIBE~a
BEREk 7~10 MZFE (2% 212, BHAFL 35~6.9 12, BREAEE 112).

#BAaEmL, IEREE

24 FERTBYREFIER 24.6%, FEEL-2.02pct, Hf Q4 BIEEERERIER 26.41%, FIEL/EREL
58-1.31/+167pcto 24 FEHAEZEMEER 12584, Eb-027pct, HAb$EE/ATR/LR/ 1555
A= EtE53 8- 0.12/+0.10/-0.19/-006pct, ERZESLIVEFIER 8.63%, [EIEL-0.90pct. 24 FBHF=
TRRERILY - 1.81pct 1A 49.80%, BRAGEMBMA, 25 FFRITHEF=RRFLESFE 4G,

BEOOMBRENE, &5 TN TR

24 ERABRITIENDE 96 1270, DEARFF A0, NAFIIRER 4.0% . ZERBATEI
WERRER, LEAT 25-26 FEARAREF)EA 31/36 {27t (FHE: 28.8/315127%), ¥t
27 FERBSERERN 411278, HE “IN TR

KU RN : ARIKIRMNMSHEK A RIRER . FRTRIEINER . JERBA L3

95 BUENGE 2023 2024 2025E 2026E 2027E
BN (BT 3375709 3421735 3586685  37,14490 3849170
MR () 10.79 1.36 482 356 363
EBITDA(ETGTT) 8,507.56 789776 959083 1041201 1147608
HEBA EEFEEATT) 2,762.12 2416.28 3,144.62 3,554.28 4,067.55
) 2.34 (12.52) 30.14 13.03 14.44
EPS(7T/A) 1.33 116 151 171 1.96
HRZEP/E) 10.15 11.60 891 7.88 6.89
HISER(P/B) 0.97 0.93 0.87 0.82 0.76
MHEZEP/9) 083 0.82 0.78 0.75 0.73
EV/EBITDA 4.63 468 381 355 2.86

BRSRIR: wind, RXUESHHZ T

IES RS

2025 03 B 27 H
BRITR
Tk BRI
6 NBIEK SEN (TR )
HETME 13.48 7¢
Birthi& 7T
BEEHE
A BRSRAERE) 1,344.28
B A BREABE LR 1,344.28
A BRETH{EERTT) 18,120.84
B A BRTE{E(B A7) 18,120.84
BSEF(TT) 14.57
BFERIRE(%) 49.80
—FR&RE/&K((GT) 16.09/9.91
E&
5 ST

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com

FiF paXonaii

SAC HHIER4RS: S1110521010001
wangtaoa@tfzg.com

R SHIE
SAC HIHEBIRS : S1110523050002
linxiaolong@tfzg.com

RN ES

HEFKR

IFIR300
18% 1
12% 1
6% 1
0% 1
6%
-12% 1

-18% 1

-24%
2024-03 2024-07 2024-11 2025-03

BRSER: RREE

iEP S

1 (HE3rKiR-A DHRE IR BINT8E
FEHRR, BIEEELHEMN)
2025-01-24

2 (#HKR-ZREFEBRBRAED
BERN, BFATEIM+IEKRISE
KE) 2024-10-28

3 (KR - FiR i B KR
BEE, 8. B FIFEER)
2024-09-02
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1; 2T 2020-2024 E£EW R EHIgE 2; F] 20202024 F)3FRNEFIER B LR
O U BHE o1 e O e SRR BHISE 100
340 - I 10%
| L 0%

330 - r 8% %0 )
320 A F 6% 20 1 b -10%
310 - [ 4% L -20%

L 206 30 |
300 1 % L 30%
290 L 20 20 1 L -40%
280 | L 4% |
270 L 6o 10 L -50%
260 - L 8% L 60%

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

BRIEE: Wind. KKUEEHIFT

BRIE: Wind. KKUEEHIHT
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TF SECURITIES
It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
®BEmaEe 5,849.47 6,809.00 5,941.80 5,449.69 9,478.44 Bl g 33,757.09  34,217.35  35866.85  37,144.90  38,491.70
N7 ZE R R RIS ER 2,534.57 3,172.40 2,189.69 3,684.51 2,402.68 [R5 2474141 2577052 2536507 2570882  26,086.95
FRAS KSR 417.88 314.89 449.95 319.43 450.26 BAlie RN 744.93 809.48 776.51 834.20 677.45
7 3,462.94 3,057.77 4,041.33 2,566.24 4,615.62 HEZEA 1,518.89 1,499.74 1,596.07 1,645.52 1,693.63
Hity 295473 2,437.55 1,775.50 3,118.50 1,864.16 BEEEA 1,819.31 1,880.02 1,918.88 1,968.68 2,040.06
mENBEAT 1521959 1579161  14,398.27 1513836  18,811.17 &2 301.10 238.74 250.25 259.17 268.57
KHARRAR S 58 512.86 584.75 584.75 584.75 584.75 55 A 698.52 686.48 665.48 696.50 798.38
EE&Er= 27,752.37 2840845  26,953.58 2543870  23,863.82 BRI NSAIRMEIRE (205.87) (171.98) (150.22) (131.32) (128.97)
wEIRE 3,614.81 3,530.75 6,030.75 8,530.75  11,030.75 NRMEETI S (36.44) 11.05 0.32 0.32 0.32
FRRF= 16,027.17 1514096  14,263.04 1338513 1250721 BRI ER 59.29 79.88 25.00 25.00 25.00
Hity 5,673.46 6,056.17 5,805.38 5,799.90 5,647.43 Hity (235.55) (810.37) 0.00 0.00 0.00
EFmahBF=ALt 53,580.68  53,721.08  53,637.50  53,739.22  53,633.97 ElAE 4,351.50 4,223.79 5,169.67 5,926.00 6,823.02
BRIt 68,800.27  69,512.69  68,035.77 6887759  72,445.13 SRIZON 62.79 29.63 4437 45.60 39.87
ZHAMETR 644.33 296.81 600.00 400.00 200.00 B4 88.04 14151 101.58 110.38 117.82
IVARE=Z)S VAN E/ 8,762.47 8,419.81 9,668.02 8,342.09 9,748.19 F 8 2 & 4,326.25 4,111.91 5,112.47 5,861.22 6,745.06
Hifth 8,810.39 8,736.34 8,669.24 9,327.37 9,187.77 FriS#i 1,108.15 1,158.44 1,440.32 1,651.27 1,900.27
mEhAEAaTt 18,217.20  17,452.96  18937.26  18,069.46  19,135.97 #FE 3,218.10 2,953.47 3,672.14 4,209.95 4,844.79
KHEAER 8,623.02 9,598.77 4,000.00 3,600.00 3,300.00 DEBS IR IR 455.98 537.19 52752 655.67 77724
RIS 3,964.48 2,445.75 3,612.17 3,340.80 3,132.90 AR FELATEFE 2,762.12 2,416.28 3,144.62 3,554.28 4,067.55
Eift 3,983.67 4,401.46 4,485.12 4,290.09 439223 SR (7T) 1.33 1.16 151 1.71 1.96
Emenatrait 16,571.17  16,44598  12,097.29  11,230.89  10,825.13
mEET 3550539  34,614.88  31,03455  29,300.35  29,961.10
DEBRTFNES 4,361.93 4,606.38 4,922 .89 5,316.29 5,782.63 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,079.00 2,079.00 2,079.00 2,079.00 2,079.00 24:N:(72]
BARRR 1,586.01 1,580.48 1,580.48 1,580.48 1,580.48 BN 10.79% 1.36% 4.82% 3.56% 3.63%
BEKE 2581517 27,2959 2901636 31,4893  33,589.46 EAlFE 8.18% -2.93% 22.39% 14.63% 15.14%
Hits (547.23) (497.64) (597.51) (547.46) (547.54) IHEFBLAEEFE 2.34% -12.52% 30.14% 13.03% 14.44%
BER@AT 33,294.88  34,897.80  37,001.21  39,577.24  42,484.04  FHFIEEH
RBMREEESRIT  68,80027 6951269 68,3577  68,877.59  72,44513 ESGIES 26.71% 24.69% 29.28% 30.79% 32.23%
FER 8.18% 7.06% 8.77% 9.57% 10.57%
ROE 9.55% 7.98% 9.80% 10.37% 11.08%
ROIC 10.35% 8.30% 9.95% 11.73% 12.66%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 3,218.10 295347 3,144.62 3,554.28 4,067.55 e 51.61% 49.80% 45.62% 42.54% 41.36%
HrIBHEE 3,534.38 3,586.90 3,532.79 3,592.79 3,652.79 BTRIRER 42.36% 34.82% 22.14% 21.00% 8.18%
552 768.05 812.30 665.48 696.50 798.38 mENtLER 0.80 0.87 0.76 0.84 0.98
FEIRK (59.29) (79.88) (25.00) (25.00) (25.00) EEDELER 0.62 0.70 0.55 0.70 0.74
EEEAETH (3,675.50) 568.69 199611  (2,583.21) 1,983.35 Eizseh
HE 244981  (1,864.16) 527.84 655.99 777.56 Il dl SINEEEE 15.13 11.99 13.38 12.65 12.65
LE TSR 6,235.56 5,977.32 9,841.84 589135  11,254.63 FIRERE 9.83 10.49 10.10 11.24 10.72
BAXZH 7,595.41 3,248.15 3,616.34 3,895.04 3,597.86 BB 0.51 0.49 0.52 0.54 0.54
KERR 73.98 71.89 0.00 0.00 0.00 gRigkx (5T)
Eift (14,123.29)  (6,992.07)  (7,265.31)  (7,575.12)  (7,279.43) =1l 1.33 1.16 151 1.71 1.96
B & ENER (6,453.90)  (3,672.03) (3,64897)  (3,680.08)  (3,681.57) BREEUETR 3.00 2.88 473 2.83 5.41
A 252537  (1678.84) (5491.35)  (1,069.45)  (1,606.32) BEEF 13.92 14.57 15.43 16.48 17.65
BRI (1,308.92) 4406  (1568.73)  (1,633.93)  (1,937.99) fE{ELER
EHift (2,168.21) 162.52 0.00 0.00 0.00 EES 10.15 11.60 891 7.88 6.89
&5 EMER (951.75)  (1,472.26)  (7,060.08)  (2,703.38)  (3,544.31) RS 0.97 093 0.87 0.82 0.76
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 463 468 381 355 2.86
I & HEIER (1,170.10) 833.03 (867.21) (492.11) 4,028.75 EV/EBIT 7.74 8.35 6.02 5.43 419
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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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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