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TIBIENELOHE, ATRAEIE

R BR U5 izt 5D SEARRS (AL

T KIBE T, BRNE@BEMLTHEEEL. 2024 F,
EXRREANE R T BEEEEE R, BRI ERI TR

BEBIEHEXRER, BBEERANE RKEHIE EEMEEN BRIEF
ERETBE, BoERMARCTHEBENDREIEMEL. 2024 F, RAK
FmMimBEMN TEk 5%, EEXERMIOE AL S EF RKLE
40.6%, Lt 2023 £ 36%EE, XFEXBERHMNEEZFEITHHE
&E. COABX.

SR AR S 7E O

2024 %, RN F mE SN AT oMLt E @M, HETHE
BEKF, 2024 FFHEELFREE. 2024 F, 5 FMHIRH 2 FHE
M FEmBINMEERERS KT, 20256 FFHRANREE . RIE
Clarkson Fit##E, FAIMit 2025-26 FLEKAZE R IEHIER
4.9%. 5.7%, BEETF 2024 F9 3.4%, TJREARFINRUFEmAEBMN
wRED . 2024 FXBRVEIEINISEFER 29%, WMREMNTE,

IES RS
2025 04 B 11 H
BRITR
Tk RiBizkAnizE O
6 N BER SEN (TR )
HETME 14.37 75
Birthi& 7T
EFXHHE
A BRSRAERE) 280.00
B A RERKRER
280.00
HQ)
S H{E(B A7) 4,023.60
mb@ ARRTHEEERD
_ 4,023.60
7G)
BSEF(oT) 9.10
B RERER%) 36.19
—FRRE/&KT) 18.25/12.03
E&
GEiE pax vl

SAC HIEP4RS . S1110521060001
chenjinhai@tfzg.com

FRIBAR LSS ROERIFTRESE SR . FT BEA
liningb@tfzg.com
BEHRRIEK, BERFLK
. BOESR
2023 1 2024 £, BRI EOISNHUES BB 48%F0 12%, HEHE IR —
WIS BIG K 58%F0 22% . HBSFIASBIMEK 22%F 39%,
2025 &, ERFREXEHFE 2 £ 1.30 HHEMAIPRFERFNW 15% 1
FEEIABIRANIZE; 2025 F£F 2027 &£, Z0BE 12 BIMNE BN ::
WHBEMBANIEE, &1t 23.50 FHEWN, EHEKE2MEKAT |
FELR SR, -0 1
ﬂﬁgg*u}ﬁgmﬂ é&ﬁ “;)\” i$g& _1520/824704 202;1708 202I4712
. BROR. B
SIBRD BRI E B4 EIEN, EEWINR BN RAENEE BRI *E*?E*
25, TiE 2025 fETJﬁILJUEI!,%TUIIEJi 4 06 127t (=T 5.24 1Zm: ) 5] %,
/ T3 E3 5 2 e EIJHHEEJJ)) 2025-12-07
R 2 (ERD-ATSFETIEL, I’
E?
RIsER: WIS EED, ERUERLOTRRID, BraEawm o0 DN e,
=z VR34 =S k3 ™
LT, HNMEKIELX, WEEEFMENESE, KSHRREN ) 2022-08-10
95 BUENIGE 2023 2024 2025E 2026E 2027E
BN (EFETT) 1,237.27 1,514.74 1,858.22 2,201.71 2,386.83
TR () 57.66 2243 22.68 1848 841
EBITDA(E 5 7T) 489.18 654.77 783.00 932.28 1,032.52
HEBARENIEERTT) 252.20 35042 405.88 48222 528,57
HEER () 2228 38.95 15.83 1881 9.61
EPS(TT/AR) 0.90 1.25 1.45 172 1.89
HREP/E) 15.95 1148 991 8.34 761
mIFER(P/B) 1.82 1.58 1.36 117 1.02
HEZR(P/S) 325 2.66 217 1.83 1.69
EV/EBITDA 10.84 8.24 6.42 5.24 459
BRI wind, KRIESHR A
BEWIEEIEX 2 B ERIREF R SRR 1
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35 FUHE
RERf®BHT) 2023 2024 2025E 2026E 2027E &R B H T 2023 2024 2025E 2026E 2027E
whmEe 429.04 44253 743.29 880.68 95473 = 119N 1,237.27 1,514.74 1,858.22 2,201.71 2,386.83
Il etz s anilidl ey 125.73 11342 179.96 167.65 209.19 Bl AR 825.95 969.42 1,191.95 1,414.46 1,534.39
FRASREER 1.25 4.08 2.47 5.31 313 Bl e RN 278 6.18 7.58 8.98 974
=7 4955 48.72 72.10 71.28 84.26 HEZA 11.83 16.93 20.77 24.61 26.67
Eifth 79.82 4417 4472 52.31 4911 BEEA 56.77 63.84 78.32 92.80 100.60
mENRFEAT 685.39 652.93 1,042.55 1,177.22 1,300.42 R 2R 1.54 1.28 157 1.86 2.02
KHARRARIR B 51.60 71.88 71.88 71.88 71.88 M455 28 32.36 28.36 42.25 45.17 40.06
BEER 2,484.53 2,996.24 3576.79 4,034.28 4,408.57 BFENERIRMERE 0.00 0.00 0.00 0.00 0.00
EETRE 359.42 448.96 299.48 22474 187.37 AANEZRES 1.61 372 0.00 0.00 0.00
TR &= 1731 16.82 16.26 15.70 15.14 R G EE 5.59 6.03 547 5.47 5.47
Eift 200.53 173.61 154.34 14125 141.25 Hith (19.66) (33.38) (10.95) (10.95) (10.95)
EFpBEF=ALT 3,113.40 3,707.51 4,118.75 4,487.85 482422  EIRGE 318.50 452.36 521.25 619.29 678.82
Bt 3,798.79 4,360.44 5,161.30 5,665.08 6,124.64 [ERIZNON 1.74 0.06 1.00 1.00 1.00
FEHAERR 17.10 112.32 281.97 327.15 367.21 T (11.94) 2.40 1.00 1.00 1.00
IVENEL S VAN 127.36 165.54 194.59 23277 23083  FIESER 332.18 450.02 521.25 619.29 678.82
EHift 42567 401.07 40781 403.10 408.90 FRrSi 7121 93.36 108.14 128.48 140.83
mEhaEAT 570.13 678.93 884.37 963.02 1,006.94 #FE 260.97 356.66 413.11 490.81 537.99
KHAEFR 771.49 831.63 1,017.46 951.78 829.43 DEBRIRIRER 8.77 6.24 7.23 8.59 9.41
R RS 0.00 0.00 0.00 0.00 0.00 7B FEASTEFE 252.20 350.42 405.88 482.22 528.57
Hits 20.90 67.54 67.54 67.54 67.54 B (7T) 0.90 1.25 1.45 1.72 1.89
ERmenatrAt 792.39 899.17 1,084.99 1,019.31 896.97
mEait 1,362.52 1,578.10 1,969.37 1,982.33 1,903.91
DERR AN S 229.48 235.74 242.96 251.55 260.96 FEMELLR 2023 2024 2025E 2026E 2027E
%N 280.00 280.00 280.00 280.00 280.00 )22:9-:72]
BARRR 1,251.98 1,226.75 1,226.75 1,226.75 1,226.75 SR ON 57.66% 22.43% 22.68% 18.48% 8.41%
Bl 1,979.29 2,263.09 2,668.97 3,151.19 3,679.77 [ EINE| 12.41% 42.03% 15.23% 18.81% 9.61%
Hitg (1,304.48)  (1,223.23)  (1.226.75)  (1,226.75)  (1,226.75) HETFELAREFE 22.28% 38.95% 15.83% 18.81% 9.61%
BERN@ET 2,436.27 2,782.34 3,191.93 3,682.75 4,220.73 EREES
TR E T 3,798.79 4,360.44 5,161.30 5,665.08 6,124.64 EFlR 33.24% 36.00% 35.86% 35.76% 35.71%
S 20.38% 23.13% 21.84% 21.90% 22.15%
ROE 11.43% 13.76% 13.76% 14.05% 13.35%
ROIC 14.86% 12.92% 12.89% 13.33% 13.26%
AL HmBEETTT) 2023 2024 2025E 2026E 2027E 12 {REED
R 260.97 356.66 405.88 482.22 52857 apardbed 35.87% 36.19% 38.16% 34.99% 31.09%
HrIRHEE 154.38 204.06 219.49 267.81 313.64 e IEES 28.74% 29.72% 27.62% 19.65% 13.44%
552 4267 35.59 42.25 4517 40.06 mantbE= 1.20 0.96 118 1.22 1.29
R (5.76) (5.52) (5.47) (5.47) (5.47) IRENELER 112 0.89 1.10 1.15 121
BiEEETE 372.82 89.06 (33.81) 49.28 (45.29) Eizsth
He (303.77) (122.18) 7.23 8.59 9.41 RIFR B 9.68 12.67 12.67 12.67 12.67
LE TSR 521.30 557.66 635.58 847.60 840.92 FIRERE 30.39 30.83 30.76 30.71 30.69
BASZH 1,447.43 761.06 650.00 650.00 650.00 BB 0.37 037 0.39 041 0.40
KRR 51.60 20.28 0.00 0.00 0.00 sriEE (575)
Hits (2329.21)  (1,449.12)  (1.29453)  (1,29453)  (1,294.53) FKES 0.90 1.25 145 172 1.89
REFHNER (830.18) (667.77) (644.53) (644.53) (644.53) BREENER 1.86 1.99 227 3.03 3.00
AR 1,129.26 1,269.51 1,624.98 1,604.47 1,522.20 BRFE~ 7.88 9.10 10.53 12.25 14.14
PR R (81.82) 244 (45.77) (45.17) (40.06) fEEE
Hits (885.56)  (1,144.32)  (1,269.51)  (1,624.98)  (1,604.47) S 15.95 11.48 9.91 8.34 7.61
ERFEHRER 161.88 127.62 309.70 (65.68) (122.34) =S 1.82 158 1.36 1.17 1.02
TR (0.17) 055 0.00 0.00 0.00 EV/EBITDA 10.84 8.24 6.42 5.24 459
T & EHEINER (147.17) 18.06 300.75 137.39 74.05 EV/EBIT 15.27 11.52 8.92 7.36 6.59
BRSRR: ARAE, RXUESHR R
BEUFRREN Z ERE SR EMRERA 3
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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" )o RERKIESFABEEN, AMELUEATHHENR. RERESFIFREREFE S
B BB . IAEAREPERIER. RETRRIFCHARNIESNER. RSMRRITE.

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 ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BETRERH
251 15 B8 L 1S
SN FRERBRANFERTULER 200 |
b s BifEHEN 6 MNB W, HEXEER s FREAR N FEXTUTES 10%-20%
BRI FITFR = 5 S4ehr o/ L A
AR 300 SREHIBKERIR ST FREARGANHERS L3S - 10%- 10%
SEH FREARZ N HERTILES - 10%LA TR
mF R FRER T KR Sl b
s BiREHEN 6 NEW, HEXIEER _
TG EITY TV AEE KNS 50—
53F K™ FRERfT LB E KR - 5L T
KR ERTS
b= =0 Lig 23|
tEHAEXEEERG LD SEaB0mEZXEN eI OXAtINEE R 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 HR4m: 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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