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oM elFT SR AR, ERER Al R FED

B 2025/3/28 B, KERND A 2024 FEERE . 2024 FE, REXME
AN 321.81 12, EIELREL 0.12%; SEMFBETFT EHABTRFREFE 29.06
1z, B 60.53%, SEWKN 9.03%; SLINFFAEREFE 23.47 12, B
ELiRZ> 20.74% o

RF: ARMSEREEIMOE, RREEERDFER . 28 To G USZiT
BFREER. ERTUBREENEERE, SMEW 40.57 27T, BT
B 6.37%; To B WSZLIREFIBEME. T RFMBZE, SLIMWEW 87.10
1278, BRI 4.15%,2024 5, AB)EFIRIAE] 38.84%,RLLEET 3.2 pct,
FIME R FIMNEAREESITUR SR . B5IHEN, 28RBS ATR
REONEEREL EFF 3.77%, AARZEAZEREL EF 0.78 pet, FHZFESLIRARRE,
AERKPRRREEETEiMl. RERK, HEEMIMTETRE, ARRHEES
BERE, FERARBARMATNSHERNPEAETR

AUFT SR WSNVS ETMBKEH . N-mkKE, RERBENHBNTRE
SR ANRER, BIFTLSSRIEES, EWRIBK 13.44%% 556.66 27T, &
WIKAEEE EFHEI 2024 FER9 17.30% . NHBXSRE, BT BINREFIAT R
B, pREWMMELE, RINSEWEIIER 6.31%= 162.94 27T, X&MKR
TABNNEEINISES B, FTIEFERICIFTIL S, il S IBIRAtENEE

EREE Al BEEEMEK, REERNKER 2.0, UATERAEES IRHFEF,
IER SR EFREHNTIHFERRNERNE . SISFHRR, XEWRT
“1+27 ANIEBRENNRER; ERITIETER Al FRFAR, ZFAESEARE
5, FERRTE Al FFRE EeiiRaeh, MBEENIAZIZBRIZHR. 2025 F 3
B 105, ABRKMENKERE 2.0, SIFARIESED. SESED. MRKEEN,
BEY=KEERENINEMRIT SR, EEFWIER, LM EN “EIRIK
o7 [ AFNERERED MRE, ik AIEFWSAR, ERIHEmEAENTIAE.
EEXE. DERR. SEHESERTL, UEARLSNERA, FRE6E
WHRE. KK, BIFHFUER. DUSBHEETReH—SRY, S8YHK
Tl EENBBIENEFINERARESEER UL BERET, ARIRAHBE Al
BremikiTl, BRETIRRHENEPSEIRAL.
BEREY: EREIATE 24 FEEREREATREFER, FITE 25 FAEF
FIEZE 34.18 27T ( ZRIA 38.08 1Z7T )o HBEIAEURKIEEINAIEE 2.0 HE{TI
EHRAKHISEWERER, BRI LA 26 FRREFEE 43.87 27T (ZHiA
4127127t), EIRSHUN 27 FEWMNLARIAESEFIES 5] 79 524.20 27T 49.48
27T, #=F “SEN” .
RBEHRTR : P TR RA RIS ; HiA5 RN ; SRR A ER R IR o

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 3221832 3218093 3640307 4368368 5242042
) 541 (0.12) 1312 20.00 20.00
EBITDA(ET57T) 12,125.30 7,236.76 3,386.74 4,251.99 4,855.82
HESATEFEEATT) 7,361.89 2,905.73 3/418.10 438691 494815
B ®Y) 216.73 (60.53) 17.63 2834 12.79
EPS(7T/A) 223 0.88 1.04 133 150
HEE(P/E) 7.56 19.15 16.28 12.69 11.25
MIEE((P/B) 1.60 154 1.45 133 1.23
MEEP/S) 173 1.73 153 127 1.06
EV/EBITDA 355 489 11.23 868 7.60

BRSRIR: wind, RKUESHERT

IES RS

2025 04 B 02 H
BRITR
Tk ENATENIRS
6 NBIEK SEN (TR )
HETME 16.87 7©
Birthi& 7T
BEEHE
A BRSRAERE) 3,299.08
B A BREABE TR 2,107.65
A BRETH{EERTT) 55,655.44
B A BRT{E(B A TT) 35,556.07
BSEF(TT) 10.93
B RIERER %) 29.51
—FR&RE/&K((GT) 20.50/12.95
E&
i pax vl

SAC HIHEBIRS : S1110517070005
panjian@tfzg.com
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SAC HHIER4RS: S1110520110003
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B ES

KERD  — IFR300
19% 1
12% A

5% 1

- 2% 1
9% 1
-16% 1
-23% 1

-30% T r
2024-04 2024-08 2024-12

BRSKR: RIREE

BXiRE

1 (KRERSD -=RE1F:Q3 1FEHEFE
EIECISI< 19.75%, BIFAE Al to B KK
SEHEIS ) 2024-10-28

2 (KERD-EFRAT ER=REIR
HRTHIE, AltoB BIHREZSEXEG
£) 2024-08-27

3 (KRG -FRAFIREGAE Q1
WEIFEENE, KBESEEEITHE
ZERIFR) 2024-04-16
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W4 55 T 22

B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 1597101 1118180  14,691.14 1558949 1522691 B A 32,218.32  32,180.93  36,403.07  43,683.68  52,420.42
MERREAMEWE  17,089.84  17,82384 2167052 2572272 31,4917 Bl A 18,674.97 1968169  21,841.84 2612284  30,928.05
FRAT KR 189.39 31057 244.26 419.32 366.33 Bl e RN 275.79 221.32 243.90 292.68 351.22
= 5,332.61 5,203.56 6,489.00 7,495.30 9,061.37 HEZRA 5292.57 5,166.73 5,844.61 6,989.39 8,387.27
Hits 2,392.54 2,638.88 2,755.73 2,851.16 3,037.38 B 1,257.43 1,141.41 1,204.94 1,419.72 1,708.91
B 4097538  37,158.67 45850.66  52,078.00 5884114  FAKREMA 3,967.25 421326 4,881.65 5,901.67 7,286.44
KERRAUR &R 727.45 722.24 72224 722.24 722.24 55 A (409.31) (389.89) (362.99) (442.81) (456.24)
EERr= 493718 497395 4,476.12 3,951.89 3,433.37 BN RRERE (586.97) 380.23 303.21 326.47 306.58
mETRE 1,008.61 1,254.55 1,284.55 1,304.55 1,329.55 NRMETERER 127.63 4342 (234.20) 62.00 1.00
TR &= 594.68 578.04 539.41 500.78 462.15 BB RKER 4,495.97 464.82 472.00 463.00 320.00
Eifth 4,551.90 7,961.06 5,466.48 5,423.80 5,423.80 Hitb (9,018.04)  (1,722.03) 0.00 0.00 0.00
ERF=AI 11,819.83  15489.85 1248880 1190326  11,371.12 BV FiE 8,141.03 2,980.00 3,290.13 4,251.66 4,842.37
Br=git 52,881.93  52,73591  58,339.46  63,981.26  70,212.26 SN2 ON 1353 19.03 0.30 0.40 0.50
FIERMER 957.43 995.00 620.00 500.00 400.00 SN2 32.85 9.56 3.10 311 313
JVARE=Z)SIVANEL SN 911142 947795  11,151.69  13,521.36  15690.21 F 38 =& 8,121.71 2,989.47 3,287.33 4,248.95 4,839.74
Hits 5,046.83 3,135.58 6,278.57 6,582.40 7,304.85 FriSHe 646.44 70.30 65.75 127.47 193.59
R ah afREL 15,115.67  13,60853  18,050.25  20,603.76  23,395.05 #FE 7,475.27 2,919.17 3,221.59 4,121.49 4,646.15
KHBER 0.00 0.00 0.00 0.00 0.00 DERRRIRES 113.38 13.44 (196.52) (265.42) (302.00)
R RS 0.00 0.00 130.00 200.00 190.00 13 EFEATEHRE 7,361.89 2,905.73 3,418.10 4,386.91 4,948.15
Hift 687.63 670.97 697.54 697.54 697.54 BiRKES (7T) 223 0.88 1.04 1.33 1.50
E3 k=1 687.63 670.97 827.54 897.54 887.54
mEET 16,997.83 1556170  18,877.79  21,501.30  24,282.59
DEBE RN 1,164.92 1,146.16 999.86 805.51 583.66 FEMSLLE 2023 2024 2025E 2026E 2027E
B 3,294.47 3,295.63 3,295.63 3,295.63 3,295.63 mikgsh
BARRIR 7,124.13 7,156.77 7,156.77 7.156.77 7,156.77 ST oN 5.41% -0.12% 13.12% 20.00% 20.00%
BRI 24,981.29  26,03595 2858072 3179282  35427.73 BAALE 257.05% -63.40% 10.41% 29.22% 13.89%
Eift (680.71) (460.30) (571.31) (570.77) (534.12) HEFEAEEFE 216.73% -60.53% 17.63% 28.34% 12.79%
BERMEET 35884.09  37,174.21  39,461.67 4247996  45929.66 IKFBES
fREMBRREEET  52,881.93 5273591 5833946 6398126  70,212.26 EAE 42.04% 38.84% 40.00% 40.20% 41.00%
bl 22.85% 9.03% 9.39% 10.04% 9.44%
ROE 21.20% 8.07% 8.89% 10.53% 10.91%
ROIC 42.90% 14.95% 15.35% 17.67% 18.34%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 747527 2,919.17 3,418.10 4,386.91 4,948.15 il 32.14% 29.51% 32.36% 33.61% 34.58%
HrIRHEHE 669.51 717.97 658.81 663.86 669.48 HRRER -39.33% -27.09% -32.31% -32.24% -29.27%
155 # M (84.15) 8.83 (362.99) (442.81) (456.24) EnteER 252 2.50 254 253 252
RBIRE (4,513.76) (466.28) (472.00) (463.00) (320.00) IREELER 219 215 218 2.16 213
BIERET 145518  (5957.12) (238.63)  (2550.80)  (4.23344) EHiz#kh
HEe (403.27) 5487.67 (430.71) (203.42) (301.00) R TR B = 1.93 1.84 1.84 1.84 1.84
SEEIRSR 4,598.78 2,710.24 2,572.58 1,390.74 306.94 FRERE 5.09 6.11 6.23 6.25 6.33
BAZH 838.51 928.49 1,093.62 925.23 1,030.85 SRR 0.65 061 0.66 0.71 078
KHERIEE (733.65) (5.21) 200.00 100.00 100.00 SRR (73)
Hift 1,621.36  (5,755.37) (615.81) (807.23) (950.18) (=3l 223 0.88 1.04 1.33 1.50
B &SR 1,726.22  (4,832.09) 677.80 218.00 180.67 BREZSNER 1.39 0.82 0.78 0.42 0.09
IR (1,001.32) (357.03) 1,193.09 392.81 346.24 BRSR~ 10.52 10.92 11.67 12.65 13.76
AR 292978 (548.60) (934.13)  (1,103.20)  (1,196.44) fEEHEE
Hift (275.59)  (1,897.79) 0.00 0.00 0.00 HEE 7.56 19.15 16.28 12.69 11.25
EREMER 1,652.86  (2,803.42) 258.96 (710.39) (850.20) mER 1.60 154 1.45 1.33 1.23
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 355 4.89 11.23 8.68 7.60
I & HEINER 7977.86  (4,925.27) 3,509.34 898.35 (362.59) EV/EBIT 3.73 5.37 13.95 10.28 8.82
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBNMFFIM . ZEEN. IHMERRULT BB IR EN . FERERN
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERRIUREMIREWSER IR M S AR E PN SN —HAIRERRK

&5

EXFEFINERT, RNIEBSAIRSFEARETRRATSMAITINESHHTRS, AR AXEATRMESFERMHR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BETRERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEHT
b= =0 Lis 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE.: (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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