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‘ TF SECURITIES

ZW= (603214)

24 FVaRiRGE, HAfF 25 FREHERANIIEINE

2024 FUHFRIBIK, DLUAR 7%

2024Q4; EUW 9.99 12/yoy+9.69%, IAEHEF 5852 J5/yoy+1.26%, FIENA
%7 4884 J5/yoy+9.59%.

2024 ££: EW 35 {Z/yoy+4.06%, JAEHFEF] 1.06 12/yoy+1.61%, IIENT
Bh&F] 7209 F5/yoy+9.78%. EFIZF 26.9%/yoy-1.5pct, JAEHEFIZFR 3.1%/
yoy-0.1pct, $HEZRFE 19.5%/yoy-1.3pct, EIEEE FHZ 3.1%/yoy-0.2pct, 2
BEFFRBLTBEEREFTRCAID MU S W SECIE NS AR
M, #ZEARBLAW.

BREREIR: 24 FRET 10 BRINREMESLIF) 253 7Tt (Af), 88F+HD
TLFEDLIER 47%; 24 FOMWFEHE 2502 7, HIIFEFAY24%,
2024 iR i/ FBm/ B/ B EIRS /RS WA SEL 60.5%/14.5%/
9.0%/6.4%/6.4%, FEFIZ 16.8%/30.4%/30.1%/91.2%/41.1%,

MIERIER: 24 EXRETHVEEHE 475 K, FELIRE 6 R, 24 FEIKIF
R 1.12 B7T/F/5E, [EL-0.68%; HEPErm | IEITFRUSK 11.7%E 131 5
To/F /5

Rk S EERLARERE, EERRETEERNHIEER

=ZR=F NNRRL TSR 500 %, EENEHEEASZENRY, £
SHEEHOEEETHO M. EREH-THLE XL BMELOHE
Hgeh, WRNRRNEEXEHT 7THEETENGEENERE, HpiE
WXEHRIRYF, HEGKERRD 11.74%, AWAISZERMNIBKEDEE
TR, BMN=ZBERERACEE, ASEHHERMEE.

SRR A FESEEEAMN, HE r FECEHRTES

2024 FIRIIHBER AR, RAE REFIELTE . BHHREE,
RNERINHE P EET, BEEESFREEREK, ARIFENELS
s, AREAHEEERETF 2025 F3 B 29 HESMFL, RENB
IREHEER, 1P EaBEIA. EU¥. BREBL. 30MF &, 2025 FHIF
SREMRBRHEREENH—EBIE, AL RIS K.

BEEW: AN REMSTIREEE EBSTMEMRE, 82
WEBMRHEER SRS, BRESIETIF P EEIEETE., G
SRIREFEAI LA 2025-2026 SFEUWTRN . 2026 FFEFTN; EF 2025
FHIETE, FAJIMET N 2025 FRGEFU; FRit 2025-2027 FEW S 5
79 38.12/42.56/47.98 1775 (2025-2026 FFRI{EN 38.06/40.33 {275 ), A&
YEFIES B9 1.34/1.58/1.90 127 (2025-2026 FEHIEH 1.39/1.50 27T ),
IFRZ PE 5B 22/18/15 {5, #iF “EN” F4EK,

REERT: ZMEFAREN, HERTRINE. FFEHEARRTE .

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 333154 3466.82 3,811.80 4,256.25 479775
HEER () (7.95) 4.06 9.95 11.66 12.72
EBITDA(EG7T) 186.47 174.24 231.19 26368 307.42
HEBATEFEEATT) 104.72 106.41 134.05 158.37 190.36
B ®Y) 21.84 161 2598 18.14 20.20
EPS(TT/B%) 076 077 0.97 114 1.37
HERZE(P/E) 2752 27.08 21.50 18.20 15.14
MIEE((P/B) 253 250 227 2.05 1.84
EEESID) 0.86 0.83 0.76 0.68 0.60
EV/EBITDA 9.70 15.03 10.67 8.37 7.59

BRSRIR: wind, RKUESHERT

IES RS

20255 04 B 05 H
BRITR
Tk AREEEER I
6 NBIEK SEN (TR )
HETME 20.8 7T
Birthi& 7T
BEEHE
A BRSRAERE) 138.54
B A BREABE TR 138.54
A BRETH{EERTT) 2,881.63
B A BRT{E(B A TT) 2,881.63
BSEF(TT) 8.33
BFERIRE(%) 50.33
—FR&RE/&K((GT) 25.65/9.70
E&
TE S

SAC HIERIRS: S1110521120003
hefuli@tfza.com

KET1E pax;niii

SAC HWIEB4RS: S1110524070009
laishunan@tfzg.com

B ESE
BYE IFIR300
77% 1
62% 1
47% 1
32 1
17% 1
2% 1
~13% 1
-28% - -
2024-04 202408  2024-12

BRSKR: RIREE

BXiRE

1 (BR=-ERESRE 2SR
1, FREEHRITIFSE KR )
2025-01-08

2 (BB =-FR SRS WmhESee
FERRR, % WESSEY K, &)
SRS U ERE ) 2023-04-11

3 (BR=-FREIF2201-3 3%
yoy+33.5%, XKitse b SBIEK&IERE
WEE) 2022-10-27

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 478.63 438.20 57177 638.44 719.66 Bl A 3,331.54 3,466.82 3,811.80 4,256.25 4,797.75
N7 ZE R R RIS ER 87.18 84.44 148.25 111.41 162.94 [R5 2,386.10 2,535.59 2,763.49 3,047.51 3,400.84
FRAS KSR 157.05 160.91 227.07 192.62 264.80 BAlie RN 13.50 12.75 14.02 15.66 17.65
7 802.62 763.03 1,055.44 942.15 1,246.85 HEZEA 693.41 677.72 739.82 837.15 957.57
EHifth 138.12 131.83 113.64 92.18 128.24 BEEEA 111.72 108.96 119.81 133.78 150.80
mENBEAT 1,663.61 1,578.40 2,116.16 1,976.79 2,522.51 &2 0.00 0.00 0.00 0.00 0.00
KHARRAR S 58 20.53 19.08 19.08 19.08 19.08 55 A 33.73 28.54 25.79 25.35 23.66
EE&Er= 126.30 118.58 106.57 94.55 82.54 BRI NSAIRMEIRE (341) 0.44 0.44 0.44 0.44
ERETRE 0.00 0.00 0.00 0.00 0.00 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 139.79 131.71 118.09 104.47 90.85 BRI ER 26.95 15.12 30.00 15.00 10.00
Hits 600.82 578.63 607.48 576.36 576.37 Hifth (68.36) (52.86) 0.00 0.00 (0.00)
EFmahBF=ALt 887.44 847.99 851.21 794.46 768.85 ElAE 137.89 140.54 179.32 21225 257.66
BRIt 2,551.05 2,426.39 2,967.37 2,771.25 3,291.35 SRIZON 7.70 11.85 11.85 11.85 11.85
ZHAMETR 295.45 208.00 38555 201.59 359.87 B4 218 2.96 1.00 1.00 1.00
IVARE=Z)S VAN E/ 44550 413.44 583.26 522.82 681.49 F 8 2 & 143.41 149.43 190.17 223.10 268.51
Hifth 324.20 307.45 464.78 440.08 47467 FriS#i 27.49 3157 40.17 47.13 56.73
mEhAEAaTt 1,065.16 928.90 1,433.58 1,164.50 1,516.02 #FE 11591 117.86 149.99 175.97 211.79
KHEAER 0.00 0.00 38.02 0.00 26.84 DEBS IR IR 11.19 11.46 15.95 17.60 2143
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 104.72 106.41 134.05 158.37 190.36
Eift 235.46 201.78 161.78 121.78 81.78 SR (7T) 0.76 0.77 097 1.14 1.37
Emenatrait 235.46 201.78 199.80 121.78 108.61
mEET 1,369.16 1,221.11 1,633.38 1,286.27 1,624.64
DERRRING 43.70 51.78 65.46 80.57 98.95 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 140.52 138.54 138.54 138.54 138.54 24:N:(72]
BARRR 314.29 289.62 289.62 289.62 289.62 BN -7.95% 4.06% 9.95% 11.66% 12.72%
BEKE 681.85 724.67 839.69 975.58 1,138.92 EAlFE 5.25% 1.92% 27.59% 18.37% 21.40%
ity 1.54 0.68 0.68 0.68 0.68 HEFEATEFIE 21.84% 1.61% 25.98% 18.14% 20.20%
BER@AT 1,181.90 1,205.28 1,333.99 1,484.98 1,666.71 ERBES
T RIS 2,551.05 2,426.39 2,967.37 2,771.25 3,291.35 EF=E 28.38% 26.86% 27.50% 28.40% 29.12%
FER 3.14% 3.07% 3.52% 3.72% 3.97%
ROE 9.20% 9.22% 10.57% 11.28% 12.14%
ROIC 21.22% 20.58% 24.97% 21.98% 30.38%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 115.91 117.86 134.05 158.37 190.36 BFRIRE 53.67% 50.33% 55.04% 46.41% 49.36%
HrIBHEE 52.58 46.03 25.63 25.63 25.63 BTRIRER -4.40% -8.07% 0.48% -20.02% -11.43%
55 %: R 25.65 21.24 25.79 25.35 23.66 mantbE=R 1.47 1.55 1.48 1.70 1.66
FEIRK (26.95) (15.12) (30.00) (15.00) (10.00) EEDELER 0.76 0.80 0.74 0.89 0.84
BizEeTE) 52.90 (16.21) (259.28) 127.74 (314.07) Eizgkh
HE 178.20 179.61 15.95 17.60 21.43 Il dl SINEEEE 27.60 40.40 32.76 32.78 34.97
LEENER 398.30 33341 (87.87) 339.68 (62.99) FREARE 4.04 4.43 419 4.26 4.38
BAXZH 76.05 4286 40.00 40.00 40.00 PR 1.26 1.39 141 1.48 1.58
KERR (0.61) (1.45) 0.00 0.00 0.00 gRigkx (5T)
Eift (97.27) (54.53) (8.68) (25.69) (29.98) =1l 0.76 0.77 097 1.14 1.37
BB EIER (21.83) (13.12) 31.32 14.31 10.02 BREZUER 2.87 241 -0.63 245 -0.45
A (114.80) (114.18) 211.41 (262.34) 164.25 BEEF 8.22 8.33 9.16 10.14 11.32
BRI (49.78) (42.61) (21.29) (24.97) (30.06) fE{ELER
EHift (115.76) (204.07) (0.00) 0.00 (0.00) EES 27.52 27.08 21.50 18.20 15.14
LR EISR (280.34) (360.87) 190.12 (287.32) 134.19 R 2.53 2.50 227 2.05 1.84
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.70 15.03 10.67 8.37 7.59
I & HEIER 96.13 (40.57) 133.57 66.67 81.22 EV/EBIT 1155 17.72 11.99 9.27 8.28
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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