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B/RE=xR (600690)

B SE+ BB, BKEXIET &

=, 2024 EAEELIEW 2859.8 27T, REIEE+4.3%; SCHUFEHEFIE 187.4
1275, E+12.9%; LIINIEER)E 178.0 1275, EEE+12.5%. Erv, 24Q4
SLEVEW 732.4 127T; SERVAREFE 35.9 1278, [EE+4.0%; SLEINAEEF)E
31.2127t, BEE+0.5% . ~EHE 10 BRI 9.65 7T, PELLRER 90 {278, P4l
R 48%; PIZH 10-20 ZEIWAFRTHERITY, EWMNAFEBE 40 7T/,

Q4 EWIEKIRE, FThIFEERIE. 24 EATEWEL+4%, PRE, =
K ERIKREBIAEEBRmMRESRIRSEW D BRI EE+7%/+2%/+3%/= 1%/
+5%/+16%; DHXE, EREINSKDBIEEL+3%/+5% . LB
NESEHNEARTELK, Q4 ERRBISRNIEKBIIE EiEHIEKE 30%,
R Leader SRREEXBEIR AT N LRI ; /89N IR IFEmEm M. RIWAET
T, #HE (SEEFRET. BT, FFRIES ) BESHIRTHEE., HHEE
EREEE,

HFUWTEMRNE , BRRRBERNK . A5 24 FEFFREL+0.3pcts E 27.8%),
NEFERNEHERNHIRRENES, BT EROEE SRR,

SERELGEDEIRA PR BER, ENEREENESE ., &N, N7 24 FHE
BB/ EIVMEERRSBNA 11.7%/4.2%/3.8%/0.3%, HBIELEE-0.2/-0.1/
-0.03/+0.2pct, HEHZEMNEERERE . WRbX. CEEERAFHEE
BRMALNRNE, HiiEEERERRMMN; SIS ST HIEMHE
MHPVSEBAXELEIE, &%, A8 24 FARAREFE 6.6%, [
+0.5pct, 24Q4 IFEEFIE 4.9%, EEEIHEWEZCwKk CCREEEX,
SLFREERNSFFEM

WER7eH, EXibY BHAE. ASRAE, A8 24 F/24Q4 BEFNT=ENE
MESEEN 265/119 1270, FEFaKENMS RSN, EraEEE, 8E 24
FRABERERR 108.5127T, B/IRELS5+40%/+208% ; Hittimzantatk 19.0
{275, B BI+15%/+44% , WAV EREKitHE—ET 8.

RERY . BRIEASRERBAERN, BN BEBHFUEE  RESTHER,
TEIMERHEH BRI R QE TR , [EHAEE, ENLAIBEFRIEE
ERE+HFWIRSUSEE, BN ESISKGE; PRIBHE, ATRENE
bz ERHISEENLURH SR LU, BIMHFWR s KE SR,

BEARMREASRGAEEZSE N IHEW+S AL fliRAE BKBRENE. Tt
25-27 FFAREFE 214/241/266 1275, IR PE 225179 11.9x/10.6x/9.6x , 4
FINTER.

R : RTHRIHISSHRATRE: EHRME LIRS : R r=rizsa)
XS ; TR FINRING; S/MREMRERRA R

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 24357892 26142778 30431927 32294414 34165933
HEER () 7.25 7.33 16.41 6.12 5.80
EBITDA(EG7T) 1970300 1732462 3521264 3818670  40,670.03
HEBATEFEEATT) 1659662 1874112  21,391.72 2411171 2664287
B ®Y) 12.82 1292 14.14 12.72 10.50
EPS(7T/A) 177 2.00 2.28 257 284
HERZE(P/E) 15.35 13.60 11.91 10.57 9.57
mH%EE(P/B) 2.46 2.29 2.03 1.85 1.69
EEESID) 1.05 097 0.84 0.79 0.75
EV/EBITDA 774 12.89 5.49 4.65 3.90

BRSRIR: wind, RKUESHERT

IES RS

2025 03 H 29 H
BRITR
Tk RAFESE/HBRE
6 NBIEK SEN (TR )
HETME 27.16 7T
Birthi& 7T
BEEHE
A BRSRAERE) 6,254.50
B A BREABE TR 6,254.50
A BRETH{EERTT) 169,872.25
B A BRTE{E(B A7) 169,872.25
BSEF(TT) 11.87
BFERIRE(%) 59.19
—FR&RE/&K((GT) 35.37/23.10
E&
Fhigk pax vl

SAC HIERERS: S1110521050004
sungiana@tfzg.com

»ET paXonaii

SAC HHIERYRS: S1110524070003
zhaojianing@tfzg.com

B ES

BRER

JFIR300
31% 4
25%
19% 1
13% 1
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1% 1
-5%

-11% T T
2024-03 2024-07 2024-11

BRSKR: RIREE

XS

1 (BRER-ATETFEA REING,
SIRMEBFRW) 2025-03-21

2 (BRER-ZRAIFQ3ERELER
BYE, BFREABFTERN)
2024-10-30

3 (BRER-EFRSF TS
RN ) 2024-08-28
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 5448645 5558384  66,576.74  81,148.66  100,108.35 Bl A 243578.92 261,427.78 304,319.27 322,944.14 341,659.33
MWERER AR 28,88953 3859168 4365074 4772462  53,486.96 [R5 179,053.96  206,487.07 218,966.89 231,722.16 244,638.38
FRAS KSR 1,238.29 2,382.81 1,637.52 2,816.84 2,106.70 BAlie RN 1,016.20 1,276.04 1,357.86 1,440.97 1,524.48
7 39,524.01  43,04441 4862719 5294135 5932549 HEZEA 40978.04 3358590 3528306  37,119.50  39,099.81
Hity 822126  11,099.12  12,103.03  13366.71 1382148 BEEEA 11,489.64 1211024 1258246  13,191.06  13,887.17
mENBEAT 132,359.54 150,701.87 17259522 197,998.19  228,848.99 HRER 10221.01  10,740.11  11,337.37 1193421  12523.16
KHARRAR S 58 25546.79 2093244 20,6585  19,527.03  18,994.68 55 A 514.16 972.57 730.61 613.85 546.93
EE&Er= 29,603.94 3751865  37,070.22 3593035  34,161.91 BRI NSAIRMEIRE (1,747.80)  (1,550.30)  (1,350.00)  (1,140.00) (820.00)
ERETRE 5,403.47 5,680.10 6,179.05 6,632.63 7,044.99 NRMEZTES 19.75 47.13 50.00 80.00 100.00
FRRF= 1127272 1430194 1416621 1382482  13,296.46 BRI ER 1,909.92 1,912.56 2,008.19 2,108.60 2,150.00
Hits 4893246  59991.16 6185239 6386643  66,029.18 Hith (19,756.13) (2706525  (1,800.00)  (1,910.00)  (2,030.00)
EFmIE=ELT 120,759.38  138,424.29 139,433.71 139,781.26 139,527.22 B RE 19,880.17 2291172  26,569.20  29,880.99  32,899.39
BRIt 253,379.86 290,113.82 312,02893 337,779.45 368,376.21 SRIZON 127.89 183.94 190.00 200.00 230.00
ZHAMETR 10,318.35  13,784.37 5,659.74 3,605.85 3,794.95 B4 295.80 362.86 320.00 280.00 200.00
NATERR MW 6927752 7573713 8526541  93,119.08  104,054.80 F 8 2 & 19,712.26  22,73279  26,439.20  29,800.99  32,929.39
Hity 32,65272 4919781 6423385  70,11025  75009.10 FRiSH? 2,980.19 3,157.18 4,094.97 4,615.65 5,100.18
mEhAEAaTt 112,24858 138,719.30 155,159.00 166,835.19 182,858.85 FRE 16,732.07 1957561  22,344.23 2518534  27,829.21
KHEAER 17,936.30 966507 1069123  11,69234 1184771 DEBS IR IR 135.45 834.49 952.52 1,073.63 1,186.34
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 16,596.62  18,741.12  21,391.72 2411171  26,642.87
Eift 955131 1248841 1307502  13,689.19 1433220 BRI (75) 1.77 2.00 228 2.57 2.84
Emenatrait 27,487.62  22,15348 2376625 2538152  26,179.91
mEET 147,468.12 171,724.86 17892525 192,216.71 209,038.76
DEBRTFNES 2,397.59 7,022.85 7,508.63 8,045.44 8,638.61 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 9,438.11 9,382.91 9,382.91 9,382.91 9,382.91 24:N:(72]
BARRR 2376235 2011536 2356214 2356214  23562.14 BN 7.25% 7.33% 16.41% 6.12% 5.80%
BEKE 7337803  84,58475 9549452 107,550.38 120,871.81 EAlFE 11.41% 15.25% 15.96% 12.46% 10.10%
Hits (3,064.34)  (2,716.90)  (2,84452)  (2,978.13)  (3,118.02) IHEFBLAEEFE 12.82% 12.92% 14.14% 12.72% 10.50%
BER@AT 105911.74 118,388.97 133,103.68 145562.74 159,337.45 ERBES
RBMRABES R  253,379.86  290,113.82 312,028.93 337,779.45 368,376.21 ESGIES 26.49% 21.02% 28.05% 28.25% 28.40%
FER 6.81% 7.17% 7.03% 7A47% 7.80%
ROE 16.03% 16.83% 17.03% 17.53% 17.68%
ROIC 31.93% 35.57% 34.18% 40.22% 46.90%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 16,732.07 1957561  21,391.72 2411171  26,642.87 BFRIRE 58.20% 59.19% 57.34% 56.91% 56.75%
HrIBHEE 5,735.99 6,579.67 7,162.83 7,461.86 7,733.71 BTRIRER -21.24% -13.18% -24.73% -32.79% -41.11%
552 1,810.09 2,279.77 730.61 613.85 546.93 mantbE=R 1.11 1.01 1.11 1.19 1.25
RBIRK (1,909.92)  (1,912.56)  (2,008.19)  (2,108.60)  (2,150.00)  EzEL= 0.78 0.73 0.80 0.87 0.93
EEEAETH (7,598.38)  (6,686.22) 2.323.64 1,457.36 2.230.35 Eizseh
HE 10,492.53 6,706.80 1,002.52 1,153.63 1,286.34 Il dl SINEEEE 8.96 775 7.40 7.07 6.75
LE TSR 25262.38  26,543.08  30,603.13  32,689.82  36,290.19 FIRERE 6.01 6.33 6.64 6.36 6.09
BAXZH 10,613.05  12,875.80 6,491.00 5,820.03 5206.25 BB 1.00 0.96 1.01 0.99 097
KEBRE 101899  (4,614.35) (766.59) (638.82) (532.35) griEtx (57T)
Eift (28,717.11)  (28,335.80) (10,652.45  (9,719.05)  (8,598.50) =1l 1.77 2.00 228 2.57 2.84
B & ENER (17,085.07) (20,074.35)  (4,928.03)  (4,537.85)  (3,924.60) BREEUETR 2.69 2.83 3.26 348 387
A 1,944.06 701849  (7,052.68) (853.77) 648.59 BEEF 11.03 11.87 13.39 14.66 16.06
AR (8,766.91)  (3354.76)  (7,629.51) (12,726.28) (14,054.50) fhEE
EHift (1,018.18)  (11,577.64) 0.00 0.00 0.00 EES 15.35 13.60 11.91 10.57 9.57
&5 EMER (7,841.03)  (7,913.90) (14,682.19) (13,580.05) (13,405.90) RS 2.46 229 2.03 1.85 1.69
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 774 12.89 5.49 465 3.90
I & HEIER 33628  (1,445.17) 10,992.90  14,571.92  18,959.69 EV/EBIT 10.53 19.91 6.89 5.78 482
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.

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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