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24 FFFEEE, ATWSEHNINEREREA

WEKIBE K, 4iF "B 4R
2024 ENELIME W 16.92 1278, REL+9%, |138%FE 1.48 1275, ELL

+51.56%, AEFREFEN 1.27 {270, BEH+37.77%. Heb, 2404 BBZ

SCMEW 5.2 1278, BEE+31.24%, 3R . HIFFREFEH 037, 0.28 12
TG, BEEHDBI+153.82%. +110.48%, AEMEAFIRERZ T EBNE BB

LB RO R BmARMRKESRS, AT Q7 2025-2027 F35

A5 2.3/3.8/5.7 127T (25-26 FERIE N 2/3.2 1270 ), #F “IEHE TR,

ARXEESSURETERNE T EERZESF LS EFH

P ERE, 24 FREIRKIRS/ RIR28+ /68 FREEAE B9 Bl LI U
9.1/6.4/1.1 12, BEILEHDBI+3%/+16.4%/+53.8%, IR IR/ RIRSEM/ BFIE
HAtE BV S EF) RS BIRIEL-4.9/+4.7/-1.6pct, ERIRBM AT E S
A EFEREL KIRREFAFAIEN SR FZFEHNE TR R A X E
KRG X, EYEBHEEMTIINSEIE, 24 F3 BHEER R SR
BETEE#EE, UM 2596 o/, BELTFE 17.40%,

RAEERBOKNBENE, SFHRKFRERS

24 FRBVGETENZ) 30.36%, [ELL-0.69pct, HH, 2404 B FEFI=

79 38.15%, [EEb+2.68pct, 24 FNEIHRBZEREEA 16.74%, [FELL-2.94pct,
Hrh, HE/E8/MA/MSEBERD B/ 2.82%. 10.78%., 2.03%. 1.12%,

ELk58I35E0-0.28. -2.2, -0.39, -0.07pct, HAEREHKIERE ., &F
HEARERSK 4332 /5, BEILLSBiHiE 133 5, TEENFATRITT W

ELAR N WEETH RRUREIRK . GETIN N AT 24 FHFIRA 10.27%,

[EIEb+2.4pct, CFO #ERZY 28 570, REETE 99.5%, WILLL/fT LS

579 90.24%/86.82%, [ELL>BIZERN+9.9/+14.98pcto

KFIKER . FIIFFREEAMERLLER, 2Bk SHERINE RS

24 FERBETWEFDE 416.95 {278, RE-4.5%, EPFoEHXER
4B RISIERIX 35.96%, IEERMELE., ARt XRESSS ELELE
FEF=&. 1) BERG I NHEKEIRETEEFRIKEHE, S8F3
B, BRAXNZ (XTF 2024 FEREFNtSk BHIHITE RS 2025
FEREF It SEEITERNIRE ) BBRRHENEFTER. 2) A

AT LIFFRINE, ERET HIE"H 20 Hr/H (—H 15 HM/H )

FEIFMERER, HF 25 FREK, KERT ERRKZE, FE
26 F 6 BEMIET. 3) I REX gER TS, SEMFNKA

MBN=WHBE, REEXEHE GEESMAL, SR INERE S,
B RTEPREERE.

RBEHRR: MR ; TR INE]; FEEMIEILN; £ XK,
WEES—EEMNE; RNFERE KX,

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1,552.62 1,692.31 2,021.65 248334 3,057.32
) 36.88 9.00 19.46 22.84 2311
EBITDA(ET57T) 305.46 37142 448 62 61135 817.04
HEBATEFEEATT) 97.76 148.17 234.88 379.09 569.73
B ®Y) 83.11 51.56 58.52 61.40 50.29
EPS(7T/A) 0.35 0.54 0.85 137 2.06
HEE(P/E) 7207 4756 30.00 1859 12.37
ISR (P/B) 859 761 6.05 457 334
TEEEP/S) 454 416 349 2.84 2.30
EV/EBITDA 16.88 20.68 17.20 1231 8.90

BRSRIR: wind, RKUESHERT

IES RS

2025 04 B 10 H
BRITR
Tk it THEZ 65
6 NBIEK 1 (4H5TR)
HETME 25.53 7¢
Birthi& 7T
BEEHE
A BRSRAERE) 276.00
B A BREABE TR 276.00
A BRETH{EERTT) 7,046.28
B A BRT{E(B A TT) 7,046.25
BSEF(TT) 3.22
B RIERER %) 58.27
—FR&RE/&K((GT) 36.12/12.84
E&
5 ST
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jiangingaing@tfzg.com

BMNES
— B2RE JFIR300
132%
111% 1
90% A
69%
48% 1
27% 1
6% 1
-15% . .
2024-04 2024-08 2024-12
BRRR. RREUE
BEXiRE
1 (B2 RR-SRIEREESHE
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7 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 738.80 534.36 950.17 1,067.84 1,192.36 Bl A 1,552.62 1,692.31 2,021.65 2,483.34 3,057.32
N7 ZE R R RIS ER 825.88 1,009.24 1,214.58 1,406.73 1,735.52 [R5 1,070.49 1,178.48 1,381.66 1,665.08 2,011.49
FRAS KSR 8.03 6.86 773 8.92 10.07 BAlie RN 7.07 10.80 12.13 14.90 18.34
7 92.97 90.54 93.69 95.95 105.20 HEZEA 48.01 47.66 50.54 52.15 58.09
EHifth 68.85 13372 161.16 164.79 17422 BEEEA 201.59 182.46 190.03 201.15 214.01
mENBEAT 1,734.53 1,774.71 2,427.33 2,744.23 3,217.37 &2 37.46 34.31 36.39 37.25 38.22
KHARRAR S 58 11.77 10.94 10.94 10.94 10.94 55 A 18.45 18.89 27.58 27.90 2222
EE&r 619.60 603.32 607.76 611.70 616.14 B S RRERE (41.99) (43.32) (35.00) (34.00) (32.00)
wEIRE 4329 14.10 19.30 22.00 23.90 NRMEETI S (5.40) 0.00 (2.00) (3.00) (2.50)
FRRF= 88.19 90.18 92.30 93.00 93.72 BRI ER 1.07 0.31 0.50 0.80 1.00
Hity 108.60 55.04 63.70 70.40 71.89 Hity 78.81 74.76 0.00 (0.00) (0.00)
EFmahBF=ALt 871.46 773.58 794.00 808.04 816.59 ElAE 137.06 187.97 286.81 448.70 661.45
BRIt 2,627.55 2,571.23 3,221.33 3,552.27 4,033.96 SRIZON 0.18 295 4.00 5.00 5.50
ZHAMETR 249.90 165.60 467.39 49221 509.26 B4 0.81 075 0.80 0.90 1.00
IVARE=Z)S VAN E/ 24791 169.81 175.60 185.17 217.13 F 8 2 & 136.43 190.17 290.01 452.80 665.95
Hifth 315.58 598.51 607.91 619.72 634.44 Frisw 14.25 16.44 26.10 40.75 56.61
mEhAEAaTt 813.39 933.92 1,250.90 1,297.09 1,360.82 #FE 12218 173.72 263.91 412.05 609.34
KHEAER 712.34 424.41 493.90 366.51 172.95 DEBS IR IR 24.42 25.55 29.03 32.96 39.61
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 97.76 148.17 234.88 379.09 569.73
Eift 32.99 21.69 23.00 25.00 27.00 SR (7T) 0.35 0.54 0.85 1.37 2.06
Emenatrait 74533 446.10 516.90 391.51 199.95
mEET 1,568.36 1,384.91 1,767.80 1,688.60 1,560.77
DERRRING 239.11 260.36 289.39 322.35 361.96 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 276.00 276.00 276.00 276.00 276.00 24:N:(72]
BARRR 282.95 282.95 282.95 282.95 282.95 BN 36.88% 9.00% 19.46% 22.84% 23.11%
BEKE 251.15 357.92 592.79 971.88 1,541.62 ZALAE 103.33% 37.14% 52.58% 56.45% 47.41%
ity 9.97 9.10 12.39 10.49 10.66 HEFEATEMIE 83.11% 51.56% 58.52% 61.40% 50.29%
BER@AT 1,059.19 1,186.32 1,453.53 1,863.67 2,473.19 ERBES
T RIS 2,627.55 2,571.23 3,221.33 3,552.27 4,033.96 EF=E 31.05% 30.36% 31.66% 32.95% 34.21%
FER 6.30% 8.76% 11.62% 15.27% 18.64%
ROE 11.92% 16.00% 20.18% 24.59% 26.99%
ROIC 11.39% 13.98% 17.65% 23.64% 30.92%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 12218 17372 234.88 379.09 569.73 e 59.69% 53.86% 54.88% 47.54% 38.69%
HrIBHEE 71.59 67.42 74.23 7775 81.37 BTRIRER 33.42% 40.06% 29.66% 11.58% -3.24%
55 %: R 28.73 28.17 27.58 27.90 22.22 mantbE=R 213 191 1.94 212 236
FEIRK (1.07) (0.31) (0.50) (0.80) (1.00) EEDELER 2.02 1.82 1.87 2.04 2.29
EERETH (214.65) (380.02) (211.35) (187.56) (305.92) Eizseh
HE 46.42 111.29 27.03 29.96 37.11 Il dl SINEEEE 211 1.84 1.82 1.89 1.95
LE TSR 53.20 0.28 151.87 326.34 403.52 FIRERE 17.18 18.44 21.95 26.19 30.40
BAXZH 4953 (1.84) 84.67 83.09 86.44 PR 0.65 0.65 0.70 0.73 0.81
KHIRE 0.00 (0.83) 0.00 0.00 0.00 griEtx (57T)
Hity (122.99) (54.21) (168.15) (164.38) (171.88) SRk 0.35 0.54 0.85 137 2.06
B & ENER (73.45) (56.87) (83.48) (81.29) (85.44) BREEUETR 0.19 0.00 0.55 1.18 1.46
RN R 375.87 (102.12) 344.13 (125.48) (193.73) BRRE 297 335 422 558 7.65
G (49.54) (20.20) 3.30 (1.97) 017 fh R
EHift 4.36 (30.09) (0.00) (0.00) (0.00) EES 72.07 47.56 30.00 18.59 12.37
LR FEINER 330.69 (152.40) 347.43 (127.38) (193.56) R 8.59 761 6.05 457 3.34
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.88 20.68 17.20 1231 8.90
I & I INER 31043 (209.00) 415.81 117.66 12452 EV/EBIT 21.54 25.04 20.61 14.11 9.88
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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