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S8R (600552)

RGN, ARSI

B, NEK 2024 F£FIR, 24 FLMEWW AN 491278, yoy-2.3%; 13
BhEFE 1.4 1278, yoy+30.8%; INIEIFRNERE-24 /.,

BRI SEFRREF, FMEFEESEL

24FY TRIRSEIE W 36.6 1270, yoy+11.9%, EFZE 173%, EELEF
6.1pct, TEERXTERMFK. EEK. SREUAEBRNER), LR
eSS ENBBERTEBEKIEK ENA SR &ML M S FHEARE Fo

UTG —R BB B XIRiE T; FrFA&RE uTG 248 ITo ™= &M, BiEMmX
FEERH 2= PIGIE ; UTG Fudh IF8 SR~ mEF ST A B I AR S
EZMIFB(UFG)RBEBREARARE —FX, H5EFRH—EXWE™m
MaE, NE SR ARMBAE R, UTG RIRFT % ELE B, Wit 2025
F 10 BIAZIFE A ERIRES .

MHHENKETE,

a) BN SLIE U 5.79 {27T, yoy-10.6%, 1%F5E 0.61 12 7T, yoy-51.7%,
FRERELTE 89pct, EAVANEFBREGNEIZEZHTBER
HEXR &R BA DY . KiIzE, AR AEDIEER
WEE, BERLEERTR (BER ) FEBAR. 56/ SHBRMETS
BMEKAEL . SR/ ESEAES R _EUWEEFTRETTREH, B2
SCEER OB,

b) FAEHFIEHRESLIEW 9.05 {275, yoy-7.6%, #FIE 0.76 {Z27T,
yoy-11.7%, 1&F)Z=E LY F+ 10.8pct. BB FEEEEKEZM A44EL . 2400t/a
B B IS, 6000t/a B EEAKIE K, | BERZEMN
IKEREEER . BEMRISTT 1 KEREE T, 1 KEREEFT%, I
ERERIS 1 KEREEFEI 1 REREEFTER BRUE AR RSN
BiRE . NEBISEHT B EET R A, IR Low o BERIZEMW
BRI AHE, Low o BKIZEERD RIRSCMET=,

NEEFRMESRISISEL IR, £ UTG S KB IEE, BEESRAN

Err&R . BRTHL =R IET g £, BITERIL

BIRRFIFRER, FUItAT 25-27 FFEEF) 2.6/3.4/4.2 1275 ( BI{E 25-26 &

4.06/53 1275 ), XINIPE 44/34/27 15, #EF “IN” R,

REERR: TFmANBRANER BTH RN AHE NG . S aE
FEBEIRIA NI . TR TR

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 501003 4,893.82 5,669.28 6,560.65 7,06858
) 8.37 (2.32) 15.85 15.72 774
EBITDA(EG7T) 634.96 87271 977.65 1,156.67 1,285.50
HEBATEFEEATT) 107.19 140.16 257.48 336.86 417.40
B ®Y) (2361) 30.76 83.71 30.83 2391
EPS(TT/B%) 0.11 0.15 0.27 0.36 0.44
HRE(P/E) 106.37 81.35 4428 33.85 27.32
mH%EE(P/B) 2.80 2.73 2.58 2.39 2.20
TEEEP/S) 2.28 233 2.01 1.74 1.61
EV/EBITDA 2388 16.89 15.69 13.04 11.07

BRSRIR: wind, RKUESHERT

IES RS

2025 € 03 H 30 H
BRITR
Tk R A r=ab =z
6 NBIEK SEN (TR )
HETME 11.77 75
Birthi& 7T
BEEHE
A BRSRAERE) 944.61
B A BREABE TR 944.61
A BRETH{EERTT) 11,118.02
B A RHEERT) 11,118.02
BSEF(TT) 4.41
BFERIRE(%) 58.89
—FR&RE/&K((GT) 16.70/8.58
E&
5 ST

SAC HIER4RS . S1110520120003
baorongfu@tfzg.com

RETT A paxtil

SAC HWIEP4RS: $1110523120001
xiongkewei@tfzg.com

B B paxonii

SAC HIERTRS: S1110517070005
panjian@tfzg.com

EiE paxutil

SAC HWIERRS: $1110521010001
wangtaoa@tfzg.com

B ES

HERE — IFR300
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BRSRR: RREE

HXRE

1 (AR -FREERES UEFE
FRHE, FMTRIZSATTE) 2024-04-20
2 (IR -Q SR RS ESRE
iy, WEATEERFLD ) 2023-12-27
3 (RN -=IRFRBABEHIAL
BA, AENHESTAETE)
2023-11-05
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 920.82 300.00 1,020.47 1,180.92 1,272.34 Bl A 5,010.03 4,893.82 5,669.28 6,560.65 7,068.58
N7 ZE R R RIS ER 1,333.05 1,627.80 1,521.80 2,123.01 1,803.98 [R5 4,346.02 4,063.56 452312 5,213.65 5,581.07
FRAS KSR 233.66 256.93 289.14 340.29 333.50 BAlie RN 38.42 3043 34.62 40.06 43.16
T 2,038.78 2,414.23 2,360.18 2,853.47 2,727.60 HEEA 100.01 103.21 107.72 118.09 134.30
Hity 893.12 852.94 1,077.56 1,167.86 1,029.66 BEEEA 236.22 249.84 255.12 262.43 268.61
mENBEAT 5,419.44 5,451.89 6,269.15 7,665.55 7,167.08 &2 219.24 292.75 283.46 314.91 318.09
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 57.83 78.11 175.31 181.25 153.60
EE&Er= 2,803.41 3,532.83 4,089.91 4,228.96 411412 BRI NSAIRMEIRE (20.24) (31.85) (26.04) (28.95) (27.49)
ERETRE 987.61 1,349.80 659.92 257.98 91.60 NRMEZTES 0.06 0.30 0.00 0.00 0.00
FRRF= 606.71 667.67 601.61 535.55 469.48 BRI ER 9.94 3.46 3.46 3.46 3.46
Hits 416.19 266.80 391.26 354.61 336.34 Hifth (182.06) (136.23) (180.00) (180.00) (180.00)
EFmahBF=ALt 4,813.91 5,817.10 5,742.70 5,377.09 5,011.54 ElAE 204.60 240.25 447.35 584.77 725.72
BRIt 10,233.35  11,268.99  12,011.85  13,042.64  12,178.62 SRIZON 1.23 1.98 1.23 2.15 1.53
ZHAMETR 1,221.55 1,872.27 2,032.76 2414.01 2,567.61 B4 345 1.87 1.87 2.50 261
IVARE=Z)S VAN E/ 928.86 1,200.09 659.42 1,483.97 810.47 F 8 2 & 202.37 240.35 446.71 584.42 724.64
Hifth 2,411.99 1,777.86 2,157.66 1,950.78 2,131.25 Frisw 51.90 4582 89.34 116.88 144.93
mEhAEAaTt 4,562.41 4,850.22 4,849.84 5,848.77 5,509.33 #FE 150.47 194.53 357.37 467.54 579.72
KHEAER 976.38 1,576.10 2,061.16 1,625.48 521.17 DEBS IR IR 4328 54.37 99.88 130.67 162.32
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 107.19 140.16 257.48 336.86 417.40
Eift 157.95 163.34 111.23 111.23 11123 SR (7T) 011 0.15 0.27 0.36 0.44
Emenatrait 1,134.33 1,739.44 2,172.38 1,736.71 632.40
mEET 5,734.30 6,636.73 7,022.22 7,585.48 6,141.73
DERRRING 42232 462.61 562.49 693.17 855.49 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 944.61 944,61 94461 944.61 944,61 24:N:(72]
BARRR 2,509.44 2,509.44 2,509.44 2,509.44 2,509.44 BN 8.37% -2.32% 15.85% 15.72% 7.74%
BEKE 622.67 715.60 973.09 1,309.95 1,727.34 ZALAE -25.00% 17.43% 86.20% 30.72% 24.10%
Hity 0.00 0.00 0.00 0.00 0.00 HETFBATEFE -23.61% 30.76% 83.71% 30.83% 23.91%
BER@AT 4,499.04 4,632.26 4,989.63 5,457.17 6,036.88 ERBES
REMRESES ST  10,233.35  11,26899  12,011.85  13,042.64  12,178.62 ESGIES 13.25% 16.97% 20.22% 20.53% 21.04%
FER 2.14% 2.86% 4.54% 5.13% 5.90%
ROE 2.63% 3.36% 5.82% 7.07% 8.06%
ROIC 3.46% 3.87% 6.12% 7.33% 8.32%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 150.47 194.53 257.48 336.86 417.40 BrElRE 56.04% 58.89% 58.46% 58.16% 50.43%
HrIBHEE 336.41 412.50 498.86 528.96 547.28 BTRIRER 54.37% 83.75% 77.63% 63.38% 40.03%
55 %: R 94.31 78.11 175.31 181.25 153.60 mantbE=R 1.18 111 1.29 1.31 1.30
FEIRK (9.94) (3.46) (3.46) (3.46) (3.46) EEDELER 0.73 0.62 0.81 0.82 0.81
EEEAETH (414.23) (94.31) (550.02) (381.63) 115.14 EizkEh
HE (23.58) (442.93) 99.88 130.67 162.32 Il dl SINEEEE 4.40 331 3.60 3.60 3.60
LE TSR 13345 144.44 478.06 792.66 1,392.28 FIRERE 253 220 237 252 253
BAXZH 776.40 1,553.98 35211 200.00 200.00 PR 0.50 0.46 0.49 0.52 0.56
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (1210.99)  (2,286.14) (648.65) (396.54) (396.54) =1l 011 0.15 0.27 0.36 0.44
B & ENER (434.59) (732.16) (296.54) (196.54) (196.54) BREEUETR 0.14 0.15 0.51 0.84 1.47
RN R 398.34 734.40 538.95 (435.67)  (1,104.31) BRRE 432 441 469 5.04 5.49
BRI (125.89) 0.00 0.00 0.00 0.00 fE{ELER
EHift (359.60) (221.63) (0.00) (0.00) (0.00) EES 106.37 81.35 44.28 33.85 27.32
&5 EMER (87.15) 512.76 538.95 (435.67)  (1,104.31) R 2.80 273 2.58 2.39 2.20
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.88 16.89 15.69 13.04 11.07
I & HEIER (388.29) (74.95) 720.47 160.45 91.43 EV/EBIT 49.87 31.64 32.03 24.04 19.27
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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