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RERUEFENS

AL 2024 FHHR

24Q4 NEIN 11 {ZE1E 9%, 1FEH%F) 0.8 2B 197%, INIERIFEE
F) 0.8 {ZE1E 161%.24 FENTIUIN 47 1ZBIE 20%, IFEHEF] 7 {2 E1E 25%,
NAEFFRIEF] 6.9 {ZE1E 29%,

28 EDWSEE, NEAHMKIAN 20 {245 2 42%, EIE 22%, FHEIN 25 12
5553%, 1 16%; EBIEEIEN 1.6 125 5 4%E1E 42%, RN TLE
R B RN IS INE R P EL

PHXE, EREA 3124 66%, E1E15%; ER 161245/ 34%, @
18 31%.,

Bk 24 F, NEISTFEREAHIN 120 {281, BIHE 9.1 12K, FERERIBER 69%( 23
FERA 116 2R R HisE 8.5 (2K, FeERIFAZR67% ),

UBEFRAGL, SERR, SHEHETIGRRRER

REREEB WAREBMNEFAER, SHFAEEAEEIVELEIE K,
—E=NE BB, EFERIVSEARILER 305 E; —2RWERS
RESFREERR, RAZFHEE; ZEHEHFTREDR, 24 FRATEMR
imiEE eI NEE 40%LA £,

EERTED, EREARER, LAFHRIHBEETRER LS

REMERARRSIRTES, FERATRRIT, ERiRREREER
36, TR MRS, RIEEFT ZHIT. 80X 2024 FK, RF
HEENEF 1372 I,

RUHFNA, SURENE, BRBINVENREERT

REYNRIEH I G TSRS, NE “HFHI) " 218, FEMHE~E
BARR, RAIRERRRERD, TE2EKDENEERERDISIK
WA R, N hinin BRI B RIE, 2024 F& MG XEFFE SUSTH .
B TAVEIRFERT, BIMHERE] RIER T o

2025 FATHRIEW 5012, ERpEkASES 42.5 27T

2025 FENTEI “ERFAER” N VAR BmEEL, SIRER—RIR
ipiEele A, EERARELE, BEFVEESME, REKKEHE, OFRHE
RSB T, BUARERRE, FEITERSHMNE, HEESR
RO, AP EIA R BirAISL I B R R SLAVE

BERATN, 4F “SEN” FHK

BEF 2024 EEFWERD, FHAVEEBAFCN, A S 25-27 EWAD
B 5312, 5912. 6812 (25-26 ERIEN 56 12 67 12), IAEFEFIHEI
59812912 \111Z75( 25-26 FERIE N 912 .11 12 ), XTI EPS 59 0.68/0.79/0.90
To/B% o

REgRR: THEENGE; BEEARTE; miegRcS.

IESARES
2025 048 01 H
BETER
T LHLARRRILF LR FIE
6 MR FER SEN (4EEF )
EEIE 12 75
Bir i ig 7T
EARHIE
A BRBEEABEFR) 1,168.89
B A BRIREREFR) 1,018.27
A BRETH{EERTT) 14,026.68
B ARKRHEBEATT 12,219.18
BRFE™(T) 3.73
BFERIERER) 30.06
—FRNHE=/RIEOCT) 15.28/10.39
E&
S SHIT
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
RINES
— BERD FIR300
30% 1
23% 1
16% 1
9% 4
2% 1
-5% 1
-12% T T
2024-04 2024-08 2024-12
BWRIE, SRR
EP St
1 (B2 R - ESFE R R0
EER) 2025-02-27
2 (HERSD-SIRSIEASHEA,
SEMIKTE) 2024-10-30
3 (HERD-EERSE WS

oW, HEBAFN) 2024-08-14
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W S HENRE
BN (BB TT)
HERER (1)
EBITDA(ET57T)
HEEXTENBEEBT)
HEHER (1)
EPS(TT/B%)
H&REP/E)
m%E(P/B)
MHEEEP/9)
EV/EBITDA

2023
3,906.52

7.67

1,032.00
558.11

14.16
0.48
2513
3.23
3.59
11.33

2024
467442
19.66
1,274.55
700.33
2548
0.60
20.03
3.22
3.00
12.64

2025E
5,258.73
12.50
1,368.50
799.58
14.17
0.68
17.54
301
2.67
9.71

2026E
594762
1310
1,540.02
91813
14.83
0.79
1528
284
2.36
8.84

2027E
6,792.18
14.20
1,748.24
1,053.37
1473
0.90
1332
2.58
207
7.40

BRIEIR: wind, RRXUESHE T
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W4 55 T 2

B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 1,415.15 1,107.89 1,184.43 949.52 1,602.88 Bl A 3,906.52 4,674.42 5,258.73 5,947.62 6,792.18
RIWTER YRR RTR 466.34 514.10 332.32 502.28 277.38 Bl A 2,307.94 272358 3,013.25 3,407.99 3,905.50
FRAT KR 21.32 19.68 4121 18.35 50.31 Bl e RN 46.02 55.08 65.73 59.48 81.51
= 604.53 703.89 792.22 892.41 1,045.00 HEZRA 354.79 414.66 465.40 523.39 597.71
Eift 251.32 263.84 305.07 303.78 283.62 BIEEA 406.98 512.35 526.92 594.76 645.26
B 2,758.66 2,609.41 2,655.25 2,666.32 325919  WKEA 158.16 180.64 211.93 243.85 278.48
KERRAUR &R 99.54 11713 117.13 11713 11713 55 A 16.59 155 3.30 3.50 (0.68)
EERr= 1,873.22 2,687.16 2,960.16 3,203.29 3,504.50 BN RRERE (8.67) (6.73) (16.74) (18.71) (22.06)
mETRE 643.82 251.44 316.01 291.21 273.84 NRMETERER 0.36 (0.07) 0.00 0.00 0.00
TR &= 383.25 403.54 383.77 364.01 344.24 BB RKER 16.62 15.02 15.58 18.00 21.00
Eifth 271.19 221.63 229.13 225.01 215.08 Hitb (65.08) (74.10) 0.00 0.00 0.00
ERF=AI 3,271.02 3,680.89 4,006.20 4,200.64 4,454.79 BV FiE 672.82 852.45 971.04 1,113.94 1,283.34
B git 6,029.68 6,290.30 6,661.45 6,866.96 7,713.98 FAlSMIN 1.30 0.83 10.40 418 5.14
FIERMER 540.51 711.69 569.35 640.52 604.94 BT 7.88 6.30 8.18 745 931
JVARE=Z)SIVANEL SN 469.58 515.64 570.05 658.18 750.98 F 38 =& 666.23 846.98 973.26 1,110.66 1,279.17
Hits 364.25 481.35 674.54 44453 748.96 FRiS® 109.09 140.00 175.19 194.37 223.85
W ah afRELt 1,374.34 1,708.69 1,813.94 1,743.23 210487  HFE 557.14 706.98 798.08 916.30 1,055.31
KHEAER 98.10 0.00 1.00 0.50 075 DEIBSIRIRE (0.97) 6.65 (1.50) (1.83) 1.94
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 558.11 700.33 799.58 918.13 1,053.37
Hift 134.40 135.74 138.61 136.25 136.87 BiRKES (7T) 0.48 0.60 0.68 0.79 0.90
E3 k=1 232,51 135.74 139.61 136.75 137.62
mEET 1,647.25 1,890.61 1,953.55 1,879.98 2,242.49
DEBE RN 33.29 4534 4485 4421 45.08 FEMSLE 2023 2024 2025E 2026E 2027E
B 1,169.27 1,168.89 1,168.89 1,168.89 1,168.89 mikgsh
BARRIR 1,675.32 1,710.05 1,710.05 1,710.05 1,710.05 ST oN 7.67% 19.66% 12.50% 13.10% 14.20%
BFKE 1,571.56 1,511.90 1,773.30 2,094.73 2,566.34 BAALE 14.43% 26.70% 13.91% 14.72% 15.21%
Eift (67.02) (36.48) 10.81 (30.90) (18.86) HEFEAEEFE 14.16% 25.48% 14.17% 14.83% 14.73%
BERMEEET 4,382.43 4,399.70 4,707.90 4,986.98 5,471.50 IKFBES
RRFRRIERS T 6,029.68 6,290.30 6,661.45 6,866.96 7,713.98 EAE 40.92% 41.73% 42.70% 42.70% 42.50%
bl 14.29% 14.98% 15.20% 15.44% 15.51%
ROE 12.83% 16.08% 17.15% 18.58% 19.41%
ROIC 20.86% 21.25% 20.47% 23.45% 23.40%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 557.14 706.98 799.58 918.13 1,053.37 il 27.32% 30.06% 29.33% 27.38% 29.07%
HrIRHEHE 232.09 297.98 368.27 399.40 435.24 HRRER -17.25% -6.26% -11.64% -4.80% -16.67%
155 # M 26.43 2242 3.30 3.50 (0.68) EnteER 1.95 1.49 1.46 153 155
RBIRE (17.22) (15.36) (15.58) (18.00) (21.00) IREELER 152 1.09 1.03 1.02 1.05
S| (290.01) 167.14 282.29 (389.24) 452.08 Eizgkh
HEe 179.21 (89.25) (1.50) (1.83) 1.94 R TR B = 9.22 9.54 12.43 14.25 17.42
SEFINSHR 687.64 1,089.91 1,436.35 911.96 1,920.95 FRERE 6.69 7.15 7.03 7.06 7.01
BAZH 601.52 746.71 683.20 600.32 698.71 SRR 0.72 076 0.81 0.88 0.93
KEIZ R 17.22 17.59 0.00 0.00 0.00 SRR (57T)
Hift (1,276.45)  (1519.18)  (1,35369)  (1,180.28)  (1,377.03) (=3l 0.48 0.60 0.68 0.79 0.90
B R EINER (657.71) (754.88) (670.49) (579.96) (678.32) BREAZENER 0.59 0.93 1.23 0.78 1.64
A (233.05) 171.76 (199.45) 70.30 (18.47) BIEE 372 373 3.99 423 4.64
AR 732.85 (168.95) (489.87) (637.21) (570.80) fE{EHE
Hift 41.65 (650.63) 0.00 0.00 0.00 HEE 25.13 20.03 17.54 15.28 13.32
EREMER 541.44 (647.82) (689.32) (566.91) (589.27) mER 323 322 3.01 2.84 258
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.33 12.64 9.71 8.84 7.40
I & SR 571.37 (312.79) 76.53 (234.91) 653.36 EV/EBIT 14.44 16.34 13.29 11.93 9.86

BRKR: ARRE, RXIESHR AT
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oHTImAEA

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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 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 S8
= 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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