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‘ TF SECURITIES

hEHE (601618)

WEEERE, EMBIMEKEBORT FREELIR

WNDEE, BEREERTE

NE) 2024 FELIMUIN 552012, EIEE-12.9%, 1A, MNIAEEF)ER 67.5.
51.012, [ELL-22.2%. -32.4%, IELEMIRTE N 16.4 12, ELLIZHN5.26 12,
NS OB 24Ol BRI N 3.55 12; Q4 BRELHU 1394 12, BEL
-16.3%, 1AREFEA-08 12, BELES, FEBXRK Q4 BSERFERK
BB AN 13.712 . 2024 FRABREAMED L 11.6 12, D ELLHI 17.2%,
REZERN 2% (B = 2025/3/28 W# ), EERBBRIETWIEBRKZH. B
T BB ES, FAIFRIT 2025-2027 £ FER 71, 76, 8112
(BME 25. 26 FEFMA 79, 8712 ), JIML PE /9. 85. 7.9 &, #F “X
N ¥R,

BRISEETE, BENREFRISEKED

PAERE, AELEERE FEeWSE . Eetr= oSS I 5015382,
188 12, [EEL-14.35%. -1.63%. +13.52%, FEFIZFRSBIA 9.24%. 17.11%.
3.92%, @EEL+0.15pct. -1.37pct. -3.97pct, PXIHE, BA . EIMLIUL
AN 5239, 28112, ELb-13.77%. +6.77%. BEMATT FERERMNE, EHE
HIATHRABRET . BEEFEBELARRASTIRE. EREEMBHIAS
HHIRE 23T A REREA 4.6, 2.03. 25127, BEL-55%. +186%.
+119%, PUETF ISRy R RRBIEIN 128 5 MRIRE1X 1236 I,
HAN 25Q1 M RN REILL L3k 10.5% , BRF R SPE SR EEEE
jjo

BHMFTEITRERRIEK, RELIERRELRE

2024 FFEFHE BREN 12483 {Z7T, ALK 12.4% , U= E#HE SEER 3566.1
1275, EILLBE{E 19.5%, £FEBIMNFEERE 931.34 1275, BECIE 46.94%;
BEIRE.FEIRE. HHRIRE. TSR EtboBlH 81T 8 1682.5848.
1915, 2028 12, EEL-9.6%. -16.3%. -30%. +39.7%; 2025 & 1-2 BFH&E
&@1416.3127T , B & 27.5%, 3 &89 &F 56.6 27T , E EEIE4< 15.4% 6
2025 FERAENTHRIEEMFHESREN 11500 1270, EMNEFRELRE.

HARREEYEE, NERFARR

2024 FNEEEEMERRA 9.7%, BELLIFFE, Q4 EFZERR 11.6%, [ELL
+0.6pct. EEHAEEEAZRN 587%, EEL+0.15pct, HE. BE. WA,
WEERAERSBIRBEL+0.05. +0.19, -0.14. +0.04pct, &BF=REHFBER
LEILLIENN 7.8512 , 3 BIRK ELLE > 1.3312, ZEF M FEFIZRF 1.43%,
EEL-0.37pct, Q4 BEEFIZRS 0.15%, EEL-04pct,. EEREFHNNE
RN 7848 12, BHLZRAN 196 12, WITHELEEEZE SN +0.94pct
-0.49pct, BERIREA 77.43%, EECIRF 2.83pct.

REERR: EFTBER R . EBMBKIERINGE . Bz
ERINEHNG . MERBHEXEGE o

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 63387042 55202464 57200542 59999060  632,064.20
) 6.95 (12.91) 3.62 4.89 535
EBITDA(ET57T) 4905218 4162879 2814424 2988075 3249283
HESATEFEEATT) 8,670.41 6,745.95 7,090.24 7,569.39 8,148.69
B ®Y) (15.59) (22.20) 5.10 6.76 7.65
EPS(7T/A) 042 033 0.34 0.37 0.39
HEE(P/E) 743 955 9.09 851 791
mH%EE(P/B) 044 042 041 0.39 038
MEEP/S) 0.10 0.12 011 0.11 0.10
EV/EBITDA 044 0.56 081 0.88 0.92

BRSRIR: wind, RKUESHERT

IES RS

2025 € 03 H 30 H
BRITR
Tk EREMEW TE
6 NBIEK SEN (TR )
HETME 3117%
Birthi& 7T
BEEHE
A BRSRAERE) 17,852.62
B A BREABE TR 17,852.62
A BRETH{EERTT) 55,521.65
B A BRT{E(B A TT) 55,521.65
BSEF(TT) 4.94
R RERER%) 77.43
—FR&RE/&K((GT) 3.72/2.54
E&
5 ST

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com

FiF paXonaii

SAC HHIER4RS: S1110521010001
wangtaoa@tfzg.com

EFRE BRA

wangyueyi@tfzg.com

B ES

IFIR300

— HETE

18%
12% A
6% 1
0%
-6% 1
-12% A
-18% 1

-24% . .
2024-03  2024-07  2024-11

BRSRR: RREE

BxXiRE

1 (FPEFE-EREITE Q3 FEIRLH
DIRIRBHKE, BIMNTBRRERSS
5) 2024-10-30

2 (PEFE-FEERETE W SMERE
EIE, BIFEIUTELTSELK)
2024-08-30

3 (hEGE-FIRFR S FEE
EE, EMATT TERNE)
2024-03-29

BSWIRIEX 2 fFRE SR EFIRERHA
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TF SECURITIES
It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 4444027  52,558.85 114,401.08 119,998.12 126,412.84 Bl A 633,870.42 552,024.64 572,005.42 599,990.60 632,064.20
MEIRR A 13562097 218359.78 15662156 23537230 17546943  EHAAA 572,456.85 498,54359 516,059.87 541,064.71 569,807.64
FRAS KSR 3312092  22,793.33 3508546  25597.76  38,309.13 BAlie RN 1,921.07 2,156.09 2,234.13 2,463.43 2,465.05
7 80,07551  75593.13 8554492 8340081 9451981 HEZEA 3,169.32 3,063.32 3,174.19 3,329.49 3,507.47
Hity 6904257 7417051 19496437 24439751 21900796  EIEZEA 12,360.31  11,83060 1225881  12,85857 1354595
mENBEAT 362,300.24 44347560 586,617.39 708,766.50 653,719.17 HRER 19,730.40 1640623 1658816  17,399.73  17,887.42
KHARRAR S 58 36,236.40 3807876  39,678.76 4107876  42,362.76 55 A 989.12 1,078.71 2,051.74 2,486.02 3,479.80
EIE&F= 2772593 2742333 2544334 2329011  21,109.41 B /S BIREREK (8,949.11)  (9,734.38)  (8,887.98)  (8,516.00)  (8,246.33)
wEIRE 3,830.58 5,494.00 5,835.20 6,108.16 6,326.53 NRMEETI S (314.22) (377.21) 0.00 0.00 0.00
FRRF= 22,849.85 3363959 4153009 5082059  60,461.10 BRI ER (1,487.35)  (1,354.53)  (1,205.53)  (1,446.63)  (1,518.96)
Hits 86,825.53  103,612.91 108,809.85 11435899 12024617  Hfth 2027819 21532933 0.00 0.00 (0.00)
EFmahBF=ALt 177,468.29 208,24859 221,297.24 235,656.61 250,505.96 ElAE 13,715.84 9,082.90 954501  10,426.02  11,605.59
BRIt 661,602.24 808,015.76 807,914.63 944,423.11 904,225.13 SN2 9N 288.79 45358 45358 200.00 50.00
ZHAMETR 28,22028  33,853.84 8755241 10215413 114,111.52 B4 239.85 281.95 281.95 289.00 289.00
MATERR MW 272,111.23 36523245 29417739  391,171.24  327,419.50 F 8 2 & 13,764.77 9,254.54 9,716.64  10,337.02  11,366.59
Hity 83,667.55 11335296 172,707.05 190,09538 190,130.65  FriSHi 2,358.66 1,350.21 1,408.91 1,467.86 1,818.65
mEhAEAaTt 383,999.06 512,439.25 554,436.85 683,420.75 631,661.68 FRE 11,406.11 7,904.33 8,307.73 8,869.17 9,547.93
KHEAER 3416879 4031153 5272035 5479332  56,806.15 DEBS IR IR 2,735.70 1,158.38 1,217.50 1,299.77 1,399.25
RIS 3,300.00 4,000.00 3,650.00 1,600.00 3,083.33 AR FELATEFE 8,670.41 6,745.95 7,090.24 7,569.39 8,148.69
Eift 7,323.84 7,738.46 8,125.38 8,531.65 8,958.23 SR (7T) 0.42 033 0.34 0.37 0.39
Emenatrait 44,792.63  52,049.99 6449573  64,92497  68,847.72
mEET 493,611.07 625679.89 61893258 748,345.72  700,509.40
DEBRTFNES 2251098 2929277  30,266.76 3130658  32,425.98 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2072362 2072362 2072362 2072362  20,723.62 24:N:(72]
BARRR 2258222 2346067 2346067 2346067  23460.67 BN 6.95% -12.91% 3.62% 4.89% 5.35%
BEKE 53,251.10 5648272 6215491 6821043  74,729.37 ZALAE -10.85% -33.78% 5.09% 9.23% 11.31%
Hity 48,923.24 5237609 5237609 5237609  52376.08 HETFBATEFE -15.59% -22.20% 5.10% 6.76% 7.65%
BER@AT 167,991.17 182,335.87 188,982.05 196,077.38 203,715.73 ERBES
RBMRABES R  661,60224 808,015.76 807,914.63 944,423.11 904,225.13 ESGIES 9.69% 9.69% 9.78% 9.82% 9.85%
FER 1.37% 1.22% 1.24% 1.26% 1.29%
ROE 5.96% 4.41% 4.47% 4.59% 4.76%
ROIC 11.09% 8.39% 9.20% 9.46% 10.01%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 11,406.11 7,904.33 7,090.24 7,569.39 8,148.69 e 74.61% 77.43% 76.61% 79.24% 77.47%
HrIBHEE 4,064.97 4,489.13 5,245.69 6,087.17 6,819.24 BTRIRER 17.44% 22.36% 23.65% 27.39% 30.80%
552 1,796.17 2,477.60 2,051.74 2,486.02 3,479.80 mENtLER 1.08 1.05 1.06 1.04 1.03
FEIRK (592.48) (105.40) 1,205.53 1,446.63 1,518.96 EREALLER 0.90 091 0.90 0.92 0.89
EERETH (9,817.03)  17,72017  (5970.85)  (5,641.49)  (6,351.46) Eizseh
HE (965.93)  (24,638.14) 1,217.50 1,299.77 1,399.25 Il dl SINEEEE 541 3.12 3.05 3.06 3.08
LE TSR 5,891.80 7,847.70  10,839.84  13,24751  15,014.48 FIRERE 7.92 7.09 7.10 7.10 711
BAXZH 11,362.23  17,970.77 1281548 1441113  15170.82 PR 1.02 075 0.71 0.68 0.68
KERR 4372.70 1,842.37 1,600.00 1,400.00 1,284.00 gRigkx (5T)
Eift (22,459.43)  (29,395.17) (25457.20) (33,826.44) (35,118.75) =1l 0.42 033 0.34 0.37 0.39
B & ENER (6,724.50)  (9,582.03) (11,041.72) (18,015.31) (18,663.93) BREEUETR 0.28 0.38 0.52 0.64 0.72
OGS 1042926 1851632  63,70565  12,138.67  11,973.76 BRRE 7.02 7.38 7.66 7.95 8.27
BRI 17,707.49 433129  (166155) (1,773.83)  (1,909.59) fE{ELER
EHift (26,980.62)  (11,787.79) 0.00 0.00 (0.00) EES 743 955 9.09 851 791
LB AN 1,156.12  11,059.82  62,044.10  10,364.84  10,064.17 RS 0.44 0.42 0.41 0.39 0.38
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.44 0.56 0.81 0.88 092
I & HEIER 32342 9,32550  61,842.23 5,597.04 6,414.72 EV/EBIT 0.47 0.62 1.00 1.10 1.16
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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