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AV & (000960 )

ZMEBNTH, HAEEHSFEEEK

W&, 2024 FRELME KA 419.73 27T, BEE-0.9%; LIFEF
EFiE 14.44 {27T, B EE+2.55%; #13E%FE 19.43 27T, B EE+40.5%
Hrf 24Q4 BZEEIHEWMAN 127.60 27T, ELE+46.64%, KL
+22.25%; SEMAEFE 1.61127T, BH-48.63%, IREL-66.74%;
SEINIR%FE 4.93 1278, REE+25.47%, AL 9.12%.

WET Pt SN T Q4 K HAH

24Q4 HEFENZER 4.9%, KB 6.2pct, HEERSZ, TEXMEXR
A: (1) 2024 FREHRTREELETIE, B DRE. REDT . EF
M 5REDRBDHFHET FNaEE 5.5127T, 1T 2024 FRAZER,
E BTSRRI G302 A8 8RB R0 A 4.37 1278, (2) 24Q4
PRI L9 25 BT/, B 24Q3 WM EL 1 BT/, 24Q4 THREF~
B{EIRK 1.57 1278, HNVAAKEE 25Q1 BN LT, BEXNEEE
25Q1 ¥[8; (3) 24Q4 iHREREMEIRK 0.81 1278, EERBIRWKIT
7, MEMEFEIE, 52021 FLSREF Q4 IHEN TS MERIL

EMN T8 AERMRMEFALDER

-8 24 F4E74 8.48 W, yoy+6.0%; @ 13.03 B, yoy+0.8%;
¥ 14.4 5 yoy+6.9%; $AGE 127 M, yoy+24.5%.

iy 2024 FPHBEM 24.8 B/, yoy+16.9%; FPEEEMN 2.33 B/,
yoy+8.6%; P 7.5 B/ME, yoy+10.3%; RN 2621 FT/kg,
yoy+47.9% .

- B WBREAKERE 24 2t. HRHEHE/EB/MSEBREL
-0.2/-2.3/-1.51Z7T. HAWENSE, HEEZRZZTHM AR BM T
bE; WS BAZRET ARRTEIMETNEURBEGERARER; AF
IEEMBEHEE FUAAEXAARADE, HEAZRRLL+1.5127T,

M RK, BHAEERFES, ATFESH

2025 FHMMIHHME. 25 F£ 3 BHTNIRES S NRFAEK,
Alphamin (& Bisie T lLE7=; FExETF 4 B 1 BEFANESHEY LE~E
TEERSEHER, SFEMEEAER; 4 B 1 HERAT— RS EER
YE, SHERERKEGBETBERAWAE (MSC) &/, T8ES
HEo BB T, HARNIFEIIEN BB HANRSSE, BN
BEH#FRYE, NAFEZH.

E=Z
REREW FAM AT 25-27 FHELIM TR FE 21.6/24/25 12 7T,
IR PE 10.22 /9.21/8.77X, 4+ “EN” ¥F4%&,

MRz : RMLSFMENG, THNMEREINGE, ZERMRXL

W & BENAE 2023 2024 2025E 2026E 2027E
BN (BT 4235926 4197267 4195168 4196427 4406248
HEER () (18.54) (0.91) (0.05) 0.03 5.00
EBITDA(ET57T) 385928 436291 4,404.07 472343 491838
HEBATEFEEATT) 1,408.36 1,444.23 2,163.32 2,399.87 2,520.80
) 461 2.55 49.79 10.93 504
EPS(7T/A) 0.86 0.88 131 1.46 153
HRZE(P/E) 15.69 1530 1022 9.21 8.77
mH%EE(P/B) 1.24 117 1.08 0.98 0.90
MHER(P/S) 0.52 053 053 053 0.50
EV/EBITDA 834 6.55 552 525 385

BRSRIR: wind, RKUESHERT

IES RS

2025 € 04 B 08 H
BRITR
Tk BesRIINEE
6 NBEK SEN (TR )
HETME 13.43 75
Birth& 7T
BEEHE
A BRSRAERE) 1,645.80
B A BREABE TR 1,645.80
A BRETH{EERTT) 22,103.12
B A BRT{E(B A TT) 22,103.12
BSEF(TT) 11.45
B RIERER %) 40.19
—FR&RE/&K((GT) 19.37/12.60
E&
XU ZEHT ST
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1 (Bl & - IR 8N TFHHL
shill8E, BREERSSHEBM RE
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2 (Bl -EREBER S AR
SRR M, BTN )
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 2,084.08 2,544.33 6,308.81 580927  12,300.67 Bl A 42,359.26  41,972.67  41,951.68  41,964.27  44,062.48
N7 ZE R R RIS ER 568.33 704.48 622.33 671.62 691.18 [R5 38,482.08 3794712  37,169.19  36,71873  38,334.36
FRAS KSR 245.96 17.55 472.65 212.70 19259 BAlie RN 373.22 452.38 419.52 470.00 616.87
7 6,468.36 7,546.16 4,483.08 7,944.08 5235.19 HEZEA 82.04 60.79 79.71 79.73 88.12
Hity 1,482.94 1,466.40 1,356.03 1,645.33 1,341.51 BEEEA 1,036.12 810.59 994.25 1,028.12 1,145.62
mENBFEA 10,849.66 1227891 1324289  16,283.00  19,761.13 &2 245.48 397.48 272.39 356.70 396.56
KHARRAR S 58 1,166.86 881.27 1,049.77 1,294.53 1,337.08 55 A 438.39 292.42 230.53 213.40 182.95
EE&Er= 17,092.37 1645015 1584038 1520562  14,545.85 BRI NSAIRMEIRE (57.19) (220.34) (64.00) (64.00) (64.00)
wEIRE 694.99 542.15 465.73 42752 408.41 NRMEETI S 6.30 (3.60) 0.00 0.00 0.00
FRRF= 3,370.96 3,168.24 2,974.56 2,780.88 2,587.19 BRI ER 121.83 192.06 100.00 100.00 100.00
Eift 3,885.66 332224 3,015.59 2,663.94 232382 Hity 79.53 117.91 105.66 101.04 108.20
ERmAmEF=Eit 26,210.83  24,364.05  23,346.03  22,37247  21,202.35 Bl FE 1,852.42 2,097.91 2,927.74 3,234.62 3,442.18
BRIt 37,06049  36,642.96  36,588.92  38,65548  40,963.49 SN2 9N 16.95 26.41 2261 21.99 2367
ZHAMETR 2,106.51 1,200.00 1,200.00 1,200.00 1,200.00 B4 124.17 289.24 155.09 189.50 21127
IVARE=Z)S VAN E/ 1,580.71 1,400.44 1,442.48 1,439.63 1,544.55 F 8 2E 1,745.20 1,835.08 2,795.27 3,067.11 3,254.58
Hifth 412911 4,912.46 4,735.83 4,743.53 4,686.37 Frisw 218.77 264.71 391.34 441.66 488.19
mEnaRAaTt 7,816.33 7,512.90 7,378.31 7,383.16 7,430.92 #FE 1,526.43 1,570.37 2,403.93 2,625.45 2,766.39
KHEAER 8,752.16 581248 5,812.48 5,812.48 5812.48 DEBS IR IR 118.07 126.14 240.61 22558 245.59
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,408.36 1,444.23 2,163.32 2,399.87 2,520.80
Eift 1,681.93 1,400.72 1,591.48 1,558.04 1516.75 BRI (75) 0.86 0.88 131 1.46 1.53
Emenatrat 10,434.09 7,213.20 7,403.96 7,370.52 7,329.22
mEET 18,250.42  14,726.10  14,782.27  14,753.68  14,760.15
DEBE RN G 1,019.78 1,069.22 1,264.56 1,444.57 1,648.90 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,645.80 1,645.80 1,645.80 1,645.80 1,645.80 24:N:(7]
BARRR 8,327.72 8,343.10 8,343.10 8,343.10 8,343.10 BN -18.54% -0.91% -0.05% 0.03% 5.00%
BEKE 782157 879693 1055319 1246832  14565.54 EAlFE 0.21% 13.25% 39.56% 10.48% 6.42%
Hity (4.80) 2,061.80 0.00 0.00 (0.00) HEFEATENE 4.61% 2.55% 49.79% 10.93% 5.04%
BER@AT 18,810.07 2191686  21,806.65  23901.80  26,203.34  FKFUEEH
RBMRAEES ST  37,060.49 3664296 3658892  38,655.48  40,963.49 ESGIES 9.15% 9.59% 11.40% 12.50% 13.00%
FER 3.32% 3.44% 5.16% 5.72% 5.72%
ROE 7.92% 6.93% 10.53% 10.69% 10.27%
ROIC 7.44% 7.75% 10.31% 12.98% 12.25%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 1,526.43 1,570.37 2,163.32 2,399.87 2,520.80 e 49.24% 40.19% 40.40% 38.17% 36.03%
HrIBHEE 1,525.73 1,518.70 1,303.45 1,328.45 1,353.45 BTRIRER 63.23% 36.61% 20.38% 19.56% -6.49%
552 478.67 332,57 230.53 213.40 182.95 mENtLER 1.39 1.63 1.79 221 2.66
FEIRK (148.28) (194.64) (100.00) (100.00) (100.00) EREALLER 0.56 063 1.19 1.13 1.95
EERETH (2,057.41) (307.78) 286529  (3,186.01) 3176.92 Eizseh
HE 867.91 485.50 24061 22558 245.59 Il dl SINEEEE 65.46 65.95 63.24 64.86 64.66
LE TSR 2,193.05 3,404.72 6,703.20 881.29 7,379.71 FIRERE 6.83 5.99 6.97 6.75 6.69
BAXZH 823.24 303.66 232.82 49523 522.19 BB 1.15 1.14 1.15 1.12 1.11
KERRE 851.35 (285.59) 168.50 244.75 42.56 skists (57T)
Eift (2,287.61) (317.57) (779.91)  (1,108.62) (922.74) =1l 0.86 0.88 131 1.46 1.53
B & ENER (613.03) (299.50) (378.58) (368.64) (357.99) BREEUETR 1.33 2.07 4.07 0.54 448
A (1438.62)  (3,702.20) (46.01) (481.88) (65.47) BEEF 10.81 11.45 12.48 13.65 14.92
BRI (238.08) 191740  (2,514.13) (530.30) (464.85) fE{ELER
EHift (256.97) (989.52) 0.00 0.00 (0.00) EES 15.69 15.30 10.22 9.21 8.77
&5 EMER (1,933.67)  (2,774.31) (2,560.15)  (1,012.18) (530.32) RS 1.24 1.17 1.08 0.98 0.90
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.34 6.55 552 525 3.85
I & HEIER (353.64) 330.91 3,764.47 (499.54) 6,491.40 EV/EBIT 12.89 9.35 7.84 731 5.32
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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.
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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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