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WyLHAMREIREDE, BN TRER TARWSNBEHS

2024 FE A& FE 161112, BEOlESE
BN TRNE ST, AT 2024 E£EIFEFE 1647 12, BE+2.0%, B

BT S; D 486012, DLItbHl 52%, P LILLHIRIELIEF 2.2pct, 2024

FIHREE 143 12, t 2023 89290 IZE Y , (BHEBKARPBERAAKE .
LiFtRRFERIENRREE, N THRESETIRRFIEEHE

2024 FFRHFFERELL+0.5%, ATHEHEXASTERE+4.1%, 2024 FLIH
it 74.7 S2€/18, Lb Brent 1710 5 =&/88, LIHAM BEL-2 =ZE/MFHERT,
BFIEARRET 04 XE8/M, TERRTEER 2023 FH UHIL KRS H—
RPN LA R BEAIE K o

BX AR H A RAEE, MRUARIR MR 55 EFIKHE

2024 FEEHINTE 1.87 {2, ELb-1.5%, BB E2R[-2.3%, EFi5
Loy = 295 Bl BEL-3.4%/-6.8%/+19.2% , 2024 & B FERE L T8
50%, 7918 EL/BINTE, FER 2024 FERMMEHEREX; LI
AEHAERE IMERT, £ 03 E2/MINTE, FERAIMKSHIN
HIF=RErF=HEHE.

RRSHEHSRRNBEE, BFELE 3 FFS

2024 FRASHEEANHEE+3.7%, WRRFEA 540 27T, BEH+25%, £
BEBIKARSME TR, HORSREE,

Nend

2024 FNTEARIZH 2758 127T, 2025 FitRIZH 2622 {275, 2024 FFEE
MERIFENSIX 4065 17, HBREAFZHEBRNE R 1307 12,

BRFNS®RETER. FEERAFTN 25/26 FIFE%F5E 1793/1901 12, TH
FrkmmAEKEE, EE 2025-2026 FIAHFEFIIE /9 1698/1749 {2, #hig
2027 FIFFFFEFUSD 1800 12, A BZXIRL PE 8.7/8.5/8.2 {&, H BRXIRL
PE 5.5/5.4/5.2 {&%. A BEXIN 25 AU 5.7%, H BRITR 25 FHLIU
EE 9.0%, #EEF “IN” TR,

Mgz : SFRBHRAGEN TITXKE; ERFARIAIBONEE; X
RELIRHENE TERAIXEE .

S HIERGE 2023 2024 2025E 2026E 2027E
EWMANESTT)  3,011,012.00 2,937,981.00 2,908,601.19 2,937,687.20 2,996,440.95
1B (1) (7.04) (2.43) (1.00) 1.00 2.00
EBITDA(E A 7T) 53919400 51538200 56308843 57198373 40363319
FHEERTT) 16114400 16467600 16975014 17489966 17999249
R ) 7.88 219 308 3.03 291
EPSGT/BR) 0.88 090 093 096 098
THRE(P/E) 918 898 871 8.46 8.22
THISER(P/B) 102 098 090 0.83 0.77
HHEER(P/S) 049 050 051 0.50 049
EV/EBITDA 0.84 152 073 0.39 0.00

BRSRIR: wind, RKUESHERT

IES RS

2025 03 A 31 H
BRITR
Tk eyl sl ) AN
6 NBIEK SEN (TR )
HETME 8.08 7T
Birthi& 7T
BEEHE
A BRSRAERE) 161,922.08
B A BREABE TR 161,922.08
A BRETH{EERTT) 1,308,330.39
B ARMEERT) 1,.308,330.39
BSEF(TT) 8.28
BFERIRE(%) 37.89
—FR&RE/&K((GT) 11.06/7.55
E&
IR vox alii

SAC HIHEBIRS : S1110517120003
zhangxixi@tfzg.com

eS8 paxtil

SAC HIEBTRS: S1110524090002
jlangmeidan@tfzg.com
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7 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 269,873.00 216,246.00 453,707.76  639,331.21  857,500.36 Bl A 3,011,012.00 2,937,981.00 2,908,601.19 2,937,687.20 2,996,440.95
MWEER AR 68,761.00  71,61000  67,357.29  72999.67  70,164.43 [R5 2,302,385.00 2,275,223.00 2,209,082.60 2,238,517.65 2,304,263.09
FRAS KSR 12,461.00 14,9200 1168620 1453682  12456.37 BAlie RN 29501500 266,012.00 267,591.31 267,329.54 272,676.13
T 180,533.00 168,338.00 170,391.37 172,851.42 18047244  $HEZMA 7026000 6319000  61,080.62  60,222.59  59,928.82
Hity 126,892.00 120,458.00 110,357.73 119,277.60 115699.11  EIBZEF 5502300 6502600 4944622  47,88430 4854234
mENBEAT 658,520.00 590,844.00 813,500.35 1,018,996.71 1,236,292.71 &2 21,957.00 2301400 2036021  22,032.65 22,173.66
KEBRRUIRE 280,972.00 290,077.00 295,077.00 298,077.00 300,077.00 45522 18,110.00  12,552.00 7.861.36 445573  (8,115.18)
EIE&F= 468,178.00 480,407.00 45194068 407,07595 37521563 B/ RIREREK (28,993.00) (15,020.00) (29,479.75 (27,761.44) (26,505.05)
wETE 197,433.00 214,967.00 179,973.60 151,978.88 129,583.10  ARMMEZEIES 2,008.00 4673.00  (6,624.00) 0.00 0.00
FRRF= 9274400 9279000  87,811.77 8283353  77,855.30 BRI ER 955400 1193400 1143425 5,445.56 9,591.95
Hits 1,054,863.00 1,083,922.00 1,044,407.16 1,046,254.01 1,046,671.47 Hifth 12,669.00  (23,909.00) 0.00 0.00 0.00
EFmahBF=ALt 2,094,190.00 2,162,163.00 2,059,210.21 1,986,219.37 1,929,402.50 ElAE 253,024.00 255286.00 268,509.36 274,928.87 280,058.99
BRIt 2,752,710.00 2,753,007.00 2,872,710.56 3,005216.09 3,165,695.21 SRIZON 3,128.00 3,130.00 3,189.00 3,240.50 3,171.88
SECIEN 38,979.00 4595500  36,764.00 2941120  23,528.96 SR 18,694.00 1691400 2384600 2306525  20,629.81
MATERR MW 309,887.00 287,680.00 29251582 29541085 309,783.27 F 8 2 & 237,458.00 241,502.00 247,852.36 255,104.12 262,601.05
Hifth 256,213.00 223,416.00 283,273.77 295,743.64 310,181.14 Frisw 57,167.00  57,755.00 5844359  59,94947  61,763.77
mEhAEAaTt 605,079.00 557,051.00 612,553.59 620,565.70 643,493.37 FRE 180,291.00 183,747.00 189,408.77 195,154.65 200,837.28
KHEAER 126,165.00  74,072.00  59,257.60  47.406.08  37924.86 DEBS IR IR 19,147.00  19,071.00  19,658.63  20,254.99  20,844.79
RIS 17,033.00  24,000.00 4576275 3491094  30,426.67 HETFEATSFIE  161,144.00 164,676.00 169,750.14 174,899.66 179,992.49
Hity 289,884.00 307,755.00 29365550 29505038 296,586.22 I (7T) 0.88 0.90 0.93 0.96 0.98
Emenatrait 433,082.00 405,827.00 398,675.85 377,367.39  364,937.75
mEET 1,122,089.00 1,043,144.00 1,011,229.44 997,933.09 1,008,431.13
DEBRTFNES 184,211.00 194,492.00 209,343.94 22464642 240,394.49 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 183,021.00 183,021.00 183,021.00 183,021.00 183,021.00  BEX¥K#ED
BARRR 123,078.00 121,812.00 121,812.00 121,812.00 121,812.00  EIgA -7.04% -2.43% -1.00% 1.00% 2.00%
BEKE 1,152,177.00 1,234,539.00 1,362,783.86 1,494,919.13 1,630,902.00 EAlFE 4.31% 0.89% 5.18% 2.39% 1.87%
Hity (11,866.00) (24,001.00) (15479.67) (17,115.56) (18,865.41) HETFBATEFE 7.88% 2.19% 3.08% 3.03% 2.91%
BER@AT 1,630,621.00 1,709,863.00 1,861,481.13 2,007,283.00 2,157,264.09 ERBES
R EAREBES R 2,752,710.00 2,753,007.00 2,872,710.56 3,005,216.09 3,165,695.21 ESGIES 23.53% 22.56% 24.05% 23.80% 23.10%
FER 5.35% 5.61% 5.84% 5.95% 6.01%
ROE 11.14% 10.87% 10.27% 9.81% 9.39%
ROIC 33.72% 33.63% 32.00% 36.53% 39.63%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 180,291.00 183,747.00 169,750.14 174,899.66 179,992.49 e 40.76% 37.89% 35.20% 33.21% 31.85%
HrIBHEE 213,176.00 217,714.00 228437.95 237,837.69  79,234.33 BTRIRER 1.85% 1.73% -12.59% -21.71% -30.98%
55 18,110.00  12,552.00 7,861.36 445573  (8,115.18)  mEhtk= 0.96 0.93 1.33 1.64 1.92
FEIRK (9,554.00) (11,934.00) (1143425  (544556)  (9,591.95) EREALLER 0.69 0.66 1.05 1.36 1.64
EEEAETH (731.00)  (51,653.00)  44,890.58 (22,363.42)  23464.16 Eizseh
HE 55304.00  56,106.00  13,034.63 2025499  20,844.79 Il dl SINEEEE 42.77 41.86 41.86 41.86 41.86
LE TSR 456,596.00 406,532.00 45254042 409,639.09 285,828.65 FIRERE 17.29 16.84 17.17 17.12 16.96
BAXZH 226,288.00 237,004.00 174,099.50 158,605.13  18,464.16 PR 1.11 1.07 1.03 1.00 097
KEIR R 11,301.00 9,105.00 5,000.00 3,000.00 2,000.00 gRigkx (5T)
Hity (493,378.00) (553,456.00) (322,033.25) (316,159.56) (30,872.20) =1l 0.88 0.90 0.93 0.96 0.98
B & ENER (255,789.00) (307,347.00) (142,933.75) (154,554.44) (10,408.05) BREEUETR 2.49 2.22 2.47 2.24 1.56
A (49,531.00) (66,761.00) (34,354.26) (20,108.43)  (6,395.25) BEEF 7.90 8.28 9.03 9.74 10.47
S (82,357.23)  (53,665.62) (37,790.65 (49,352.78)  (50,856.19) fhEE
EHift (14,683.77)  (58,449.38) 0.00 0.00 (0.00) EES 9.18 8.98 8.71 8.46 8.22
&5 EMER (146,572.00) (178,876.00) (72,144.91) (69,461.21) (57,251.44) RS 1.02 0.98 0.90 0.83 0.77
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.84 1.52 0.73 0.39 0.00
I & HEIER 54,235.00 (79,691.00) 237,461.76 185,623.45 218,169.16 EV/EBIT 1.37 261 1.23 0.66 0.00
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.
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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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