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BEEFERWHTH, EaRFEEMER<HA

[ W&k 24t 12024 FERBEIWWN/ T FTES B8 53.57/3.46 {275 (B
E6-24.41%/-80.46% ); 202404 ABEWMN/ VAR FES B 8.97/-3.23
{275 ([BEEL-51%/-168% ).
hENESEREE, 24 FZIBEEAN L7,

12404 ANEHERN 7.54 1275 (ELE-56.12% ), ErhhEilifh/ @ iaEw
A% 8 A 597/156 127t ( B L -60.31%/-2634% ), G L9 5 A
79.27%/20.73% ( E @B ERLL+8.38pcts ), EERXRNBFHEER, @

KEBEsSinh MERE,

(22024 FBERIN-27%, HprhS E/Z BB NS 5-27.66%/-23.44%.
MNEFRE, BEES-287%, PoHB/ZEHD 5-12.09%/-41.69%; M
XRE, BEEMN+2.38%, P/ ZE TS 5-17.62%/+31.33%.
REEMTHEG, CEEKESE.

DOPEERE, 244 AR IE/BEHEE KNS B 6.30/1.23 1278 (ELE
-60.21%/-7.72% ), St BlIF0 83.61%/16.39% ( BB FFLLEE [EEL+8.59pcts )o
D HIBEKRE, 2404 EAR/EINEANDBIA 255/498 127t ( EEE
-49.79%/-58.78% ), oLt Bl 33.85%/66.15% ( BALL EREL+4.26pcts )o
QENHIBFLEL RN, PRNBERTE,. 2024 FAECSELERHNERL
+8 RE 2663 K, HPER/4M B 474/2189 R ([@EEL+79/-71 K ), BIK
EEFHEA 179.83 Bio/xR ([@E-27.22% ), EFEA/IM Bl 318.86
/149.72 H7t/2R (EE-33.1%/-27.66% ),

C infRIFER AR, BRIKFEHEAE. 2404 ABEFR/ TS FIRS
B 53.66%/ -36.02% ( [EEL-18.61/ -61.96pcts ), fHE/SEBEHBEEST
+19.47/ +6.23pcts, Fi& RN/ EW W NRE E+23.92pcts, & B RERIALL
-0.09 {275, HEWIMREEE-37.37%,

HEeRSEE IR (ER), BREKBPERED.3 B 27 B, A8 A% 2025
FRAEITR (EX), AEEESEZEXRSBIAN: 12025 FWA
RIS NMETF 20%2 A ) BRI B K T 164%; 22026 F4% 2024 FI
MNEERAET 36%a0 )3 & FEIEZERAE T 231%; 32027 Fi% 2024 FUg
MNEIERAMETF 55%sk 3B SFHIEERAETF 309%,

BRI, FATBAS, 24 FATHEREEZEENER, BRIftEFEL
FEEX(E, it 25 FHSimBEmERRRE , KRNI RMEETIT
IR, 2025-2027 FEWNFILCIER 2%/8%/9%ZE 55/59/64 1Z27T (25-26
FRIESDBA 59/64 1275 ), AR ZFERBLLIE K 42%/21%/20% &
4.9/6.0/7.1 1275 (25-26 SFHIESD B 10/12 {Z7t ), FRAREFERAH
RS InSaEREs, XM PE 5 59 39X/32X/27X,

KSR R: HEEW; TWBERER); TWESFINE; P~ maER
& j0: Iz

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 7,080.96 5357.07 5480.28 5,891.30 6,445.09
HEER () 16.93 (24.35) 2.30 7.50 9.40
EBITDA(EG7T) 251193 846.95 1,008.49 1,234.54 1481.62
HEBATEFEEATT) 1,771.30 345.77 492.35 596.39 71461
B ®Y) 5.09 (80.48) 4239 21.13 19.82
EPS(TT/B%) 5.32 1.04 148 1.79 215
=R (P/E) 10.85 55.57 39.03 3222 26.89
mH%EE(P/B) 2.66 2.82 2.70 257 243
TEEEP/S) 2.71 3.59 351 3.26 2.98
EV/EBITDA 11.70 25.38 18.78 15.95 13.40

BRSRIR: wind, RKUESHERT

IES RS

2025£ 03 A 29 H
BRITR
Tk BmiRE/EE
6 NBIEK SEN (TR )
HETME 57.68 7©
Birthi& 7T
BEEHE
A BRSRAERE) 333.12
B A BREABE TR 332.62
A BRETH{EERTT) 19,214.50
B A BRT{E(B A TT) 19,185.46
BSEF(TT) 20.44
BFERIRE(%) 39.58
—FR&RE/&K((GT) 86.25/39.56
E&
KiwRE vox alii

SAC HERHRS: $1110524060003
zhangxiaogian@tfzg.com

Skta BEA
mayongyi@tfzg.com

B £

EGHEL

IFIR300

12% 1

2%
-8% 1
-18% 1
-28%
-38% 1

-48%
2024-03 2024-07 2024-11

BRSER: RIREE

HEXikRE

1 (&EBEl-=RA1F24Q3 W&
E, BREEFNBREL) 2024-11-05
2 (EEEL- AN EMLS,
FRNMBERERKEIEN ) 2024-10-08

3 (B R -EERAT ERKTE
B, 2402 W EEIEEHEE )
2024-08-25
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TF SECURITIES
It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 242155 1,543.39 1,096.06 1,178.26 1,289.02 Bl A 7,080.96 5,357.07 5,480.28 5,891.30 6,445.09
N7 ZE R R RIS ER 478.98 46347 181.66 596.66 318.02 [R5 1,805.53 1,847.27 1,929.06 2,050.17 221711
FRAS KSR 25.81 65.29 26.79 30.16 31.43 BAlie RN 1,014.71 1,041.72 986.45 1,036.87 1,115.00
T 4,423.80 5219.22 4,850.74 5,851.45 572217 HEZER 1,289.53 1,276.27 1,233.06 1,296.09 1,392.14
EHifth 743.82 14573 112.46 152.09 121.29 BEEEA 635.78 545.07 520.63 542.00 580.06
mENBEAT 8,093.96 7,437.10 6,267.70 7,808.62 7,481.92 &2 108.41 95.33 93.16 97.21 103.12
KEBRRUIRE 19.35 18.23 17.11 15.99 14.88 45522 (27.59) (26.19) (13.09) (6.73) (2.61)
EIE&F= 1,599.63 2,656.72 2,990.89 3,385.45 3,763.77 B/ RIREREK 0.18 (18.53) 1.15 051 0.62
wEIRE 725.76 857.88 1,108.66 1,325.82 1,525.83 NRMEETI S 2155 455 (0.01) 0.00 0.00
FRRF= 416.84 422.90 437.63 463.11 466.81 BRI ER 8.16 (10.33) 0.39 (0.59) (3.51)
Hity 260.17 409.27 400.09 389.54 379.00 Hity (79.35) 34.26 0.00 0.00 0.00
EFmahBF=ALt 3,021.75 4,365.01 4,954.37 5,579.91 6,150.28 ElAE 2,304.04 567.64 73253 875.61 1,037.38
BRIt 11,11571  11,802.11  11,222.08 1338853  13,632.20 SN2 9N 33.93 23.16 10.00 10.00 10.00
ZHAMETR 0.00 710.97 858.62 1,563.31 1,852.11 B4 7.83 77.24 30.48 38.52 48.75
IVARE=Z)S VAN E/ 967.63 1,441.92 753.58 1,622.19 1,039.32 F 8 2 & 2,330.14 513.56 712.05 847.10 998.63
Hifth 2,157.13 1,747.85 1,990.01 2,094.20 224317 Frisw 557.84 173.15 220.74 254.13 289.60
mEhAEAaTt 3,124.75 3,900.74 3,602.21 5,279.70 5,134.59 #FE 1,772.30 34041 491.32 592.97 709.03
KHIE 39.41 431.44 20.00 141.48 112.65 DERRIRIRE 0.99 (5.36) (1.04) (3.42) (5.58)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,771.30 345.77 492.35 596.39 714.61
Eift 113.79 173.85 17385 173.85 173.85 SR (7T) 532 1.04 1.48 1.79 215
Emenatrait 153.19 605.29 193.85 315.33 286.50
mEET 3,554.49 4,670.84 3,796.06 5,595.03 5,421.09
DERRRING 328.24 322.99 322.37 320.32 316.97 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 333.18 333.17 333.12 333.12 333.12 24:N:(72]
BARRR 837.72 815.64 815.64 815.64 815.64 BN 16.93% -24.35% 2.30% 7.50% 9.40%
BEKE 6,474.24 6,106.73 6,402.14 6,759.97 7,188.74 EAlFE 3.07% -75.36% 29.05% 19.53% 18.47%
Hits (412.16) (447.26) (447.26) (435.56) (443.36) IHEFBLAEEFE 5.09% -80.48% 42.39% 21.13% 19.82%
BER@AT 7,561.22 7,131.27 7,426.01 7,793.49 8,211.11 ERBES
REMRESES ST 11,1571 11,80211  11,222.08  13,388.53  13,632.20 ESGIES 74.50% 65.52% 64.80% 65.20% 65.60%
FER 25.02% 6.450% 8.98% 10.12% 11.09%
ROE 24.49% 5.08% 6.93% 7.98% 9.05%
ROIC 66.12% 8.14% 7.83% 8.90% 9.24%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 1,772.30 340.41 492.35 596.39 714.61 e 31.98% 39.581% 33.83% 41.79% 39.77%
HrIBHEE 157.35 196.87 290.20 366.17 447 47 BTRIRER -30.29% -5.32% -2.64% 7.03% 8.49%
55 %: R 1.47 6.39 (13.09) (6.73) (2.61) mantbE=R 238 1.83 1.74 1.48 1.46
FEIRK (8.16) 10.33 (0.39) 0.59 351 EREALLER 1.08 055 0.39 0.37 0.34
EEEAETH (1,189.35)  (1,790.63) 122.85 (472.76) 16.70 Eizseh
HE (18.09) 529.07 (1.05) (3.42) (5.58) Il dl SINEEEE 19.48 11.37 16.99 15.14 14.09
LE TSR 715,51 (707.56) 890.87 480.24 1,174.09 FIRERE 1.77 111 1.09 1.10 1.11
BAXZH 1,065.86 1,321.35 889.86 1,003.37 1,029.50 PR 0.68 047 0.48 0.48 0.48
KEBRE 537 (112) (1.12) (1.12) (1.12) srisE (5T
Eift (1,406.20)  (1,511.97) (1,779.69)  (2,007.69)  (2,062.88) =1l 532 1.04 1.48 1.79 215
B & ENER (334.98) (191.73) (890.94)  (1,005.45)  (1,034.50) BREEUETR 2.15 -212 2.67 1.44 352
RN R 12231 1,058.90 (250.68) 832.90 262.57 BRRE 21.71 20.44 21.32 2243 23.70
G (1,078.39) (57.19) (196.57) (225.49) (291.41) fH{E =R
EHift 379.65 (880.11) 0.00 0.00 0.00 EES 10.85 55.57 39.03 32.22 26.89
&5 EMER (576.43) 121.60 (447.26) 607.41 (28.84) RS 2.66 2.82 2.70 257 243
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.70 25.38 18.78 15.95 13.40
I & I INER (195.90) (777.69) (447.33) 82.20 110.76 EV/EBIT 12.43 32.59 26.37 2268 19.20
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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