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. TF SECURITIES

hE%E (601888)

24 FZHITFREAE, KETHARTT B

2024 N EREE, EFIREE

2024Q4; EW 135 1Z27T/yoy-19.46%, VARHEF) 3.48 127T/yoy-76.93%, HIIEITF
%H) 2.71127T/yoy -81.42%, FEREEBZRMREEAE.

2024 25F; EW 565 127T/yoy-16.38%, IAEHER] 43 127T/yoy-36.44%, INAEIAE
&F 41 127T/yoy-37.70%. FBFIER 32.00/yoy +0.2pct, JARHEFIZR 7.6%/yoy-2.4pct;
HE/STE/HARZ A 16.0%/3.5%/0.04%, yoy+2.1/+0.3/-0.05pct.

2024 RSP : RHRBEW 387 127T/yoy-134/HEL 68w/ FBFIR 404, BRME
171 1Z275/yoy-23%/ &5kt 300/ FEFIZFR 13%. mEMFmALLEREH, FREEmiT
MEFEEFNRER,

P, 2024 FEWEBRIREMESLIF 1.05 7T (BF), DL 50.91%, ELLFED
£TERHB 50%.

BERERE, THERESREH

2024 FBEEIRHRWYEEN 309 1278/yoy-29.3%, MWHIAE 568 AR
/yoy-15.9%, Wa¥P{EE] 3308 J514/yoy-35.5%. e mipbfiaE, maREIR
ik 2pcto

=TWHARKEE (£8): 2024 £EW 204 1Z27T/yoy-28%, JAERHEF)E 3.67 1275
/yoy-86%, EATANFERGrRE B RRBIRHEERIK;

HLEL# (#58R 51%): 2024 £EW 160 127T/yoy-10%, VAEHSEFE 5.13 1270
/yoy+100%, BFATAANEBRENEERKEFE;

BORBINAS (2358 ): 2024 F£EWL 56 1275/yoy-18%, JAEHEREN-1.76 127T;
BenT (I8 51%); 2024 FEW 36 1275/yoy-28%, VARHEF)E 0.58 127T
/yoy-T1%,

REZHTHTREHRBER

2024 F 8 AMBEERERIINER (X FETASREBERNEN ), 108 1 8
IEECEM . PRENEHFEETRRREREFAR, STHtR. L. =T, KiE.
B I87RE 6 REEMNEEHLTMAETRRBERHTF, FRmIN ORI
A%, @M. AEB. KiE 6 HRIMBIMHHRRREELEN . TRRREEKE, &
BIFEALEMMTERER, BDBINERER, #E—LHARTEEEN, 7%
BEMAEZE.

BEREN. NENAREENTIREOMENRLERIEER, 2024 F8EES
RIREREBAEZIIATIE, 2024 F 12 BieB 3RS FEELirEEZ S
MiEF, ANBERESTTHRRHRT . ETEEEREARE, KIMNTA
2025-2026 FERBFFN, Fhit 2025-2027 SS9 590/635/694 1273 ( 2025-2026
FERMES 731/813 1278 ), 1ABHEFIA 47/55/65 127T ( 2025- 2026 FERIME 9 75/85
1275), XIRL PE J927/23/19 1%, #E3F “SEN” T4,

RIERR: BMFERFTRIAE, TEME, INCKED, FRERRANTE.

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 6754010 5647385 5904617 6353159 6942563
) 24.08 (16.38) 455 7.60 9.28
EBITDA(ET57T) 929811 7,002.54 7,264.88 8,316.82 9,628.43
HEBATEFEEATT) 6,713.69 4267.11 4,713.41 5,506.80 6,518.90
B ®Y) 3346 (36.44) 10.46 16.83 18.38
EPS(7T/A) 325 2.06 2.28 266 3.15
HEE(P/E) 18.62 29.30 26.52 22.70 19.18
mH%EE(P/B) 2.32 2.27 2.14 2.00 1.84
MEEP/S) 1.85 221 212 197 1.80
EV/EBITDA 15.31 15.20 12.74 10.28 8.80

BRSRIR: wind, RKUESHERT

IES RS

2025 04 B 01 H
BRITR
Tk BREEMREEE |
6 NBIEK SEN (TR )
HETME 60.43 7T
Birthi& 7T
BEEHE
A BRSRAERE) 1,952.48
B A BREABE TR 1,952.48
A BRETH{EERTT) 117,988.10
B A BRTE{E(B A7) 117,988.10
BSEF(TT) 26.63
BFERIRE(%) 20.08
—FR&RE/&K((GT) 87.50/53.52
E&
G S

SAC HIERIRS: S1110521120003
hefuli@tfza.com

KET1E pax;niii

SAC HWIEB4RS: S1110524070009
laishunan@tfzg.com

B ES

—— ERE
17% A

9% A

1% A
_7% p
-15% 1
-23% 1
-31% 1

JFIR300

-39% . . .
2024-04  2024-08  2024-12  2025-04

BRSKR: RIREE

XS

1 (hEDR-FERET BRRFLEE
B, MpefREEigE) 2024-09-04
2 (PEPR-QFEIFE SN
FERGEMM, C XERS 15 12/28
Frl ) 2023-12-28

3 (PEGR-ZREFBFREEE
S, MhEEMEH—E5TE) 2023-10-27

BSWIRIEX 2 fFRE SR EFIRERHA
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TF SECURITIES
It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 31,83843 3481732 3640320 4550935 47,9288 Bl A 67,540.10  56,473.85  59,046.17  63,531.59  69,425.63
N7 ZE R R RIS ER 138.84 66.60 182.58 74.80 200.80 [R5 46,049.40 3838515  39,826.31  42,339.06  45881.03
FRAS KSR 481.92 838.80 125.79 97134 321.59 BAlie RN 1,644.28 1,267.83 1,325.58 1,426.28 1,558.60
7 21,056.91  17,34838  26,283.11 1831097  29,853.86 HEZEA 9,420.83 9,062.90 9,357.61 987786  10,585.99
Hity 4,939.74 2,889.34 3,040.78 3,086.76 3,314.92 BEEEA 2,208.34 1,989.49 2,080.11 2,238.12 244576
mENBEAT 58,455.84 5596044  66,03548  67,953.22  80,984.05 &2 58.42 19.87 20.78 2236 2443
KEBRRUIRE 2,199.94 3,669.71 3,769.71 3,869.71 3,969.71 45522 (868.80) (923.10) (210.60) (210.70) (229.48)
EIE&F= 6,292.10 6,088.44 5,885.06 5671.93 5,449.30 B/ RIREREK (635.59) (739.23) (150.00) (150.00) (150.00)
ERETRE 1,066.68 972.14 923.54 877.36 833.49 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 2,131.12 1,952.21 1,925.11 1,895.50 1,863.39 BRI ER 86.98 63.81 200.00 50.00 50.00
Hits 8,723.73 7,617.42 7,218.09 6,939.08 6,543.93 Hifth 899.03 1,169.18 0.00 0.00 (0.00)
EFmahBF=ALt 20,41357  20,299.94  19,72150  19,253.57  18,659.82 ElAE 8,677.20 6,177.95 6,696.38 7,738.60 9,059.30
BRIt 78,869.41  76,260.37  85,756.98  87,206.79  99,643.87 SN2 9N 11.42 9.02 20.00 15.00 10.00
ZHAMETR 369.43 23263 691.40 2,000.00 2,000.00 B4 43.09 38.83 10.00 15.00 20.00
IVARE=Z)S VAN E/ 6,402.94 4716.65 7,805.99 5,035.57 8,842.20 F 8 2 & 8,645.53 6,148.14 6,706.38 7,738.60 9,049.30
Hity 7,340.30 4,904.58 8,063.61 6,347.57 8,890.88 FRiSH? 1,379.32 1,285.65 1,335.32 1,463.46 1,620.83
mEhAEAaTt 14,112.67 9,853.86  16,561.00  13,383.14  19,733.08 #FE 7,266.21 4,862.49 5,371.06 6,275.14 7,428.47
KHEAER 252228 2,567.05 2,600.00 2,600.00 2,600.00 DEBS IR IR 552.53 595.38 657.65 768.35 909.56
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 6,713.69 4,267.11 4,713.41 5,506.80 6,518.90
Eift 1,836.99 1,775.96 1,775.96 1,775.96 1,775.96 SR (7T) 325 2.06 228 2.66 3.15
Emenatrait 4,359.27 4,343.00 4,375.96 4,375.96 4,375.96
mEET 19,687.77 1531204 20,936.96  17,759.09  24,109.03
DEBRTFNES 5,347.69 5,851.63 6,325.69 6,892.32 7,637.65 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,068.86 2,068.86 2,068.86 2,068.86 2,068.86 24:N:(72]
BARRR 1744720 1744232 1744232 1744232 1744232 BN 24.08% -16.38% 4.55% 7.60% 9.28%
BEKE 33,558.08 3441157  37,809.20 4187025  47,212.06 ZALAE 13.88% -28.80% 8.39% 15.56% 17.07%
ity 759.81 1,173.95 1,173.95 1,173.95 1,173.95 HEFEATEMIE 33.46% -36.44% 10.46% 16.83% 18.38%
BER@AT 59,181.64  60,948.34  64,820.02  69,447.70  75534.84  FHFIEEH
RBMREEES R  78,869.41  76,260.37  85,756.98  87,206.79  99,643.87 ESGIES 31.82% 32.03% 32.55% 33.36% 33.91%
FER 9.94% 7.56% 7.98% 8.67% 9.39%
ROE 12.47% 7.74% 8.06% 8.80% 9.60%
ROIC 25.06% 18.01% 22.65% 23.47% 31.49%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 7,266.21 4,862.49 471341 5,506.80 6,518.90 e 24.96% 20.08% 24.41% 20.36% 24.20%
HrIBHEE 768.64 897.42 429.10 438.91 448.60 BTRIRER -47.66% -51.23% -49.86% -57.76% -55.47%
55 # 297.89 48.04 (210.60) (210.70) (229.48) mENtLER 381 5.10 3.99 5.08 410
FEIRK (86.98) (63.81) (200.00) (50.00) (50.00) EEDELER 244 352 2.40 371 2.59
BzReE 1,709.60 250458  (3,006.62) 293096  (4,552.22) Eizgkh
HE 5171.06 (309.39) 657.65 768.35 909.56 Il dl SINEEEE 465.57 549.80 473.92 49368 503.82
LE TSR 15,126.42 7,939.33 2,382.94 9,384.32 3,045.38 FIRERE 276 294 271 2.85 2.88
BAXZH 283.15 1,482.26 150.00 150.00 150.00 PR 0.87 073 0.73 0.73 0.74
KERR 229.84 1,469.77 100.00 100.00 100.00 gRigkx (5T)
Eift (5,228.78)  (3,406.33) (250.00) (400.00) (400.00) =1l 325 2.06 228 2.66 3.15
B & ENER (4,715.79) (454.30) 0.00 (150.00) (150.00) BREEUETR 7.31 3.84 1.15 454 1.47
A (617.26) 886.00 702.33 1,519.29 22948 BEEF 26.02 26.63 28.27 30.24 32.82
BRI (3,211.67) 409.26  (1,499.38)  (1,647.47)  (1,341.32) fE{ELER
EHift (798.85)  (5,662.33) 0.00 (0.00) (0.00) EES 18.62 29.30 26.52 2270 19.18
&5 EMER (4,627.78)  (4,367.07) (797.05) (128.17)  (1,111.85) RS 232 227 2.14 2.00 1.84
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.31 15.20 1274 10.28 8.80
I & HEIER 5,782.85 3,117.96 1,585.89 9,106.15 1,783.53 EV/EBIT 15.92 16.19 13.54 10.85 9.23
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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