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ﬁgﬁ 603558 20255 03 A 27 H
BBRFER
2025 SFiDTEEW ST =T SRR S
6 NHEFEER SEN (4T )
/A\;ﬁlﬁ*ﬁ 2024 Mﬁ LR AR 10.17 7o
B iR 1& 7T
XF] 2404 W 6.5 1Z[F18 4%, JAESFIIE 0.6 1ZEIR 12%, MAFFIFE
EFE 0.6 1218 4%; 2024 FUIN 26 ZENIE 13%, [FEEFE 3.3 A  mAKE
9 ; i‘ . El lﬂEﬂ 000
18 20%, NIEFAEF)E 3.2 {218 22% A BRI E R 353,18
2024 FERTETERRTEHRBIN 3 1ZE1E 4%, FBFIZR 24%[E)E 0.6pct; TE A RERA(EHR) 353.18
N _ _ A BRETH{EERTT) 3,591.87
e %) F1E 19%, ERZEK 31%F 1 0.7pct; _
HHEUBEEIRERIBN 16 12 (15 62% ) 18 19%, EFIZK 31%[1E 0.7pct 78 A BEETSD) 559187
TEERRBR I 0.7 1ZERE 43%, FEFIZR 20%EIE 6pct; BIFET(TT) 6.77
THOEFNIRG 6 12 (523%) G 17%, TR 2% 18 9pct; TR 36.05
—EFAREE/&EKT 12.66/8.09
2024 EEAEHBHRESE 3.8 {ZTEHE 14%, TEHEIR TR EE 0.3 1ZAEH8 25%, AR
AT E ST RS E T &
1 SRR, BEME. TECUBURMOERAR, BE A A MLTEES: ch 000
“Be, MBWSRE, KUSENE, BHIEERER, sunhaiyang@tfza.com
2. AMLE, MEHESLEF, BelES.: WSBIIEBERGTHAHEUEH, R E
EEA, BAN—L, SETHREFSTRIIR, BOBIEASED.
3. BRI, FRET, SRR . RENEEN, BARNES, e
NEMA DFFRFEE R EM., 5077 SEMI BRERAERE, 13 1
WEFRE, BEEERE, RBHEIEHMBYE, 7%
1% 1
4 T ERREIS L. TE—ERAEYE, TEMEIMES L, BEIARE -5 1
=97, 2025 FERBREE®ITS . HERMINFEFER, TigEHERE 1
B £/, SNBREMEERE, NIEWBWANES, U ) : , ,
EBiRA, ISirEHNEMBSE S, 2024-03  2024-07 202411 2025-03
ok, eSS SR, BIEBESP, BATHOE; SrE A RRE
IWERERERRASHEER, BRFRESN; EBEBRIZNL K, EX T
RUERREE, AL BIRMIRSCRRE, =
AEIRRCE, SR RRIRES AR 1 (RRER ER~TLENN, B
BERATGN, 4F “SIN” F& FE) 2024-10-25
2 g% _ NP3 ,‘5‘\\\ I: \g
KGR EIRIA A TR KR RIS AR R ESEIE, & oo ol LA BT
BlfRERIL SISEL ST, BEWSHETRNERBINTEARE, FIEEE (R ER- =R aT B D=
THTERE ; BT Rind KEAVPE 2527 FBRFATUN, Tt 2527 FEPS ey ooon 0507
58079 1.06/1.20/1.39 17 (25-26 H{EH 1.1/1.3 7C ), XK PE 9 10/9/7x,
REERR: BEMEMNMEEIXE ., BN ¥ AR, KigEEAR
FERSE
W 55 BUEAEE 2023 2024 2025E 2026E 2027E
E‘Tiliﬂﬂl)\(EE?B) 2,281.35 2,573.66 2,962.29 344218 4,034.23
HBIER () (3.07) 12.81 15.10 16.20 17.20
EBITDA(B57T) 500.30 595.77 623.09 685.48 745.41
HEBARSFBEE ) 27043 324.93 372.90 424.70 490.63
HBIER () 333 (20.15) 14.77 13.89 15.52
EPS(TT/B%) 077 092 1.06 120 1.39
=R (P/E) 1352 11.25 9.80 8.61 745
MIEE((P/B) 150 146 1.33 123 1.13
MEEP/S) 1.60 142 1.23 1.06 091
EV/EBITDA 7.65 745 6.01 567 4.60
BWRSRR: wind, RRGESHR AT
BEVHIZIEX 2 EHE B ENR=EA 1
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W 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 298.57 318.63 640.55 42933 846.25 Bl A 2,281.35 2,573.66 2,962.29 3,442.18 4,034.23
R7ITZE R B KT IR 493.02 587.13 594.03 810.96 838.50 [R5 1,688.89 1,832.76 2,162.47 2,523.12 2977.26
FRAS KSR 14.79 11.12 23.22 15.37 29.60 BAlie RN 18.64 24.04 25.94 30.98 36.31
7 529.04 689.00 81271 901.79 1,121.31 HEZEA 75.61 83.55 79.98 9294 112.96
EHifth 71.98 11437 60.91 122.33 81.86 BEEEA 178.61 211.83 207.36 240.95 282.40
mENBEAT 1,407.39 1,720.26 2,131.42 2,279.78 2,917.52 &2 50.48 46.27 59.25 68.84 80.68
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 357 (3.22) 25.00 20.07 16.75
EE&Er= 1,494.36 1,579.23 1,465.51 1,367.79 1,266.07 BRI NSRIRMEIRE (8.80) (11.86) (12.91) (11.24) (12.00)
wEIRE 54.71 34.94 39.94 29.94 19.94 NRMEETI S (0.80) (3.24) 0.00 0.00 0.00
FRRF= 241.78 304.23 291.49 278.76 266.02 BRI ER (1.91) (4.03) 2.00 4.00 0.66
Eift 288.75 266.03 258.75 25352 242.69 Hith (1.71) 15.52 0.00 0.00 (0.00)
EFmahBF=ALt 2,079.59 2,184.44 2,055.70 1,930.02 1,794.73 ElAE 278.78 382.05 391.38 458.04 516.53
BRIt 3,486.99 3,904.70 4,187.13 4,209.79 4,712.25 SRIZON 1.02 1.23 0.96 1.67 1.28
ZHAMETR 659.73 955.53 730.00 710.00 680.00 B4 345 220 6.02 411 411
IVARE=Z)S VAN E/ 163.81 236.90 377.13 24451 498.78 F 8 2 & 276.35 381.08 386.32 455,61 513.70
Hifth 143.05 204.43 181.74 179.79 202.85 Frisw 5.92 56.15 13.48 30.93 23.12
mEhAEAaTt 966.59 1,396.86 1,288.87 1,134.31 1,381.63 #FE 270.43 324.93 372.84 42467 490.59
KHIE 76.27 0.82 150.00 100.00 80.00 DERRIRIRE 0.00 0.00 (0.07) (0.02) (0.04)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 270.43 324.93 372.90 424.70 490.63
Eift 4.30 9.78 717 7.08 8.01 BRI (75) 0.77 0.92 1.06 1.20 1.39
Emenatrait 80.57 10.60 157.17 107.08 88.01
mEET 1,047.47 1,407.77 1,446.04 1,241.39 1,469.64
BRI GER 0.00 0.00 (0.03) (0.05) (0.07) FEMSLE 2023 2024 2025E 2026E 2027E
2z 369.08 369.00 353.18 353.18 353.18 24:N:(72]
BARRR 1,487.12 1,523.89 1,523.89 1,523.89 1,523.89 BN -3.07% 12.81% 15.10% 16.20% 17.20%
BEKE 596.21 758.61 94777 1,175.11 1,472.95 EAlFE -4.48% 37.05% 2.44% 17.03% 12.77%
Hits (12.89) (154.57) (83.73) (83.73) (107.34) IHEFBLAEEFE 3.33% -20.15% 14.77% 13.89% 15.52%
BER@AT 2,439.52 2,496.93 2,741.08 2,968.40 3,242.61 ERBES
T RIS 3,486.99 3,904.70 4,187.13 4,209.79 4,712.25 EF=E 25.97% 28.79% 27.00% 26.70% 26.20%
FER 11.85% 12.63% 12.59% 12.34% 12.16%
ROE 11.09% 13.01% 13.60% 14.31% 15.13%
ROIC 9.93% 12.00% 13.54% 15.74% 15.92%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 27043 324.93 372.90 424.70 490.63 BFRIRE 30.04% 36.05% 34.54% 29.49% 31.19%
HrIBHEE 187.02 186.54 186.46 190.46 194.46 BTRIRER 18.21% 25.561% 9.14% 13.02% -2.48%
55 %: R 9.95 0.61 25.00 20.07 16.75 mantbE=R 1.46 1.23 1.65 2.01 211
FEIRK 1.74 393 (2.00) (4.00) (0.66) EEDELER 091 074 1.02 1.21 1.30
EEEAETH (103.09) (147.01) 2220 (483.77) 68.26 Eizseh
HE 24.15 (26.75) (0.07) (0.02) (0.04) Il dl SINEEEE 493 477 5.02 4.90 4.89
LE TSR 390.19 342.25 604.49 147.43 769.40 FIRERE 3.87 423 395 4.02 3.99
BAXZH 66.73 299.65 67.61 70.09 69.07 BB 0.62 0.70 0.73 0.82 0.90
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (136.12) (573.38) (130.61) (136.09) (138.42) =1l 0.77 0.92 1.06 1.20 1.39
B & ENER (69.39) (273.73) (63.00) (66.00) (69.34) BREEUETR 1.10 097 1.71 0.42 218
RN R (273.06) 217.30 (90.89) (95.30) (66.75) BRRE 6.91 7.07 7.76 8.40 9.18
BRI (263.80) (176.91) (128.68) (197.36) (216.38) fE{ELER
EHift 213.37 (109.23) 0.00 0.00 0.00 EES 13.52 11.25 9.80 8.61 7.45
LR EISR (323.49) (68.84) (219.57) (292.66) (283.13) R 1.50 1.46 1.33 1.23 1.13
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.65 745 6.01 567 460
I & I INER (2.68) (0.32) 321.92 (211.23) 416.93 EV/EBIT 11.88 10.62 8.58 7.85 6.23
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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