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S FF#rEE (600821)

RTE “=HRARSE HBR, FEHAUEREY K

EH: ATKM 2024 FEFIR, 2024 FATLIEUL 36.12 1275, FELGIE
K 8.55%; SLIARFISF)iE 8.03 27T, LI 0.05%. AT 2024 FEHL
TREME DL 1.97127T (BF ), INLFESIR EMEEE, 2024 £EiT
DTN 5421278 (BF), HFREFA67.51%.

RPF:
24 FFTEEN 1.16W, HHERTEREER . FRLEAOBX

2024 &£, ANEFHEHMNENSE 21T 1073 kE, XERBHHEEERD
ENBER . BE R , 2024 £, AF Bt EEN B S 7468
JkE, EIECIEEK 15.82%; FMNBEIXEF 5554 bk E, EIECIEK 23.97%; H
i, MAREKEMEHMNIE 3913 kE, XNEMEHMNEIE 1514 K, f
BENAEYIRABIMBEHMNEE 127 k. &E 2024 F£X, ATEEINE
ENBEHIT 8575 kE, TELHT T, BRI, HESFHX,

BERKTNEWRT, 24 FEWRILL+8.55%

ENIEK TR ERT, 2024 FRAETHABEE 79.05 ZF EAit. 2EBIR
K&, NEBxMAREE 35.60 {ZF A, B 11.79%; HRTHRAR
24297 {ZFTER, REIE 9.72%; HBLEISTR A BE 0.49 {2 FEAT,
BMMAE, XEBEBMEBFRTE, ZEFRERFTAMKESEM. E8K
&, 2024 ERNTLIMEW 36.12 1278, FEILIEE 8.55%,

ERENIL SR, 24 FIFE S BRI AUE

BAEEHAE, 2024 FABFHEERLBILMEFNZRK 56.14%, BT
0.70pct; EAPXEB S 65.55%, [FELLIRE 1.66pct, F6{A 49.62%, BELIE
> 2.82pct N E B FAE IR D L 1, 2024 FRHAIE) B AZREILL R 2pct.
ok, RNENHREFRIE 1.26 27T, ERRIME 0.36 27T, MIEERFRIN
Mo LFEXRE, AL EF]IE 8.03127T, ELLIEE 0.05%.

RN

EEEIABFIEEN.. BNETNER, TV 2025-2026 FRFFUN, FRit
4NE] 2025-2027 FIFEHEFES 9.1, 10.6. 11.8 {Z7T (2025-2026 FHIE
$9129. 16.7127C), MR PE 12, 11, 10 {Z, #F “SIN” $4%,

R : RUESTRIE FTRXKE. BN TEXE. TEERETR
Hi, TR T RIRLAOXES « #MUS FFERHE RN B S

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 332775 361217 432429 502314 5,628.42
HEER () 7.96 8.55 19.71 16.16 12.05
EBITDA(EG7T) 2,903.95 335031 3,750.09 422556 4,663.81
HEBATEFEEATT) 802.35 802.72 907.50 1,056.30 1,179.58
B ®Y) 961 0.05 13.05 16.40 11.67
EPS(7T/A) 0.40 0.40 0.45 0.53 0.59
HRE(P/E) 14.01 14.01 12.39 10.65 9.53
MIEE((P/B) 1.26 121 1.12 1.04 0.96
EEESID) 338 311 2.60 2.24 2.00
EV/EBITDA 9.77 9.38 9.26 8.65 8.27

BRSRIR: wind, RKUESHERT

IES RS

2025 04 B 11 H
BRITR
Tk yN=ENT=y
6 NBIEK SEN (TR )
HETME 5.63 7T
Birthi& 7T
BEEHE
A BRSRAERE) 1,997.26
B A BREABE TR 1,997.26
A BRETH{EERTT) 11,244.59
B A BRT{E(B A TT) 11,244.59
BSEF(TT) 4.65
B RIERER %) 75.07
—FR&RE/&K((GT) 6.46/4.91
E&
ey S
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1 ( &FFFEe- FRAIFHR S 23 Fllsk
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2024-02-27
3 (&FFree-FERATF W SEFER
B, E¥F 38 %7 B EL+39% )
2023-09-12
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 291.84 1,027.69 345.94 401.85 450.27 Bl A 3,327.75 3,612.17 4,324.29 5,023.14 5,628.42
RIKTER YRR RTUER 6,071.57 8,175.62 8519.97 1045518  10,337.44 Bl A 1,431.22 1,621.61 1,864.74 2,162.67 2,436.79
FRAT KR 60.89 222.41 103.36 274.46 151.25 SNz =5 il 38.87 35.93 43.01 49.96 55.98
= 43.74 21.67 53.55 33.68 64.60 HEZRA 3.54 3.24 432 5.02 5.63
Eift 421.11 808.83 803.34 754.73 830.39 BIEEA 232.28 214.87 302.70 351.62 393.99
B 6,889.14  10,256.22 9,826.15 1191991  11,833.95 HREM 14.19 17.47 23.08 29.32 35.66
KHEBRRAIG B 867.20 1,328.02 1,328.02 1,328.02 1,328.02 45522 788.11 819.64 932.80 1,025.15 1,093.94
EERr= 18,80029 2164638 2220253 2345642 2504897 B /ASFRREIR% (73.83) (162.06) (118.14) (127.00) (122.57)
"wEITRE 617.97 780.53 2,868.32 4,120.99 4,872.59 RRMET 2.86 242 0.00 0.00 0.00
TR &= 14524 216.25 208.67 201.09 19350 BB RKER 145.07 301.24 200.00 200.00 200.00
Hity 4,612.83 5,843.05 5213.72 5406.33 5419.64 Hitg (172.69) (309.87) 0.00 0.00 (0.00)
ERF=AI 2504352  29,814.23  31,821.25  34,512.84  36,862.72 BV FiE 918.12 1,067.69 1,235.50 1,472.39 1,683.87
Br=git 31,932.66  40,07045  41,647.40 4643275  48,696.67 SN2 ON 62.70 3.64 3.64 3.64 3.64
FIERMER 90.00 0.55 2,457.32 3,553.28 482714 SN2 6.59 297 297 297 297
JVARE=Z)SIVANEL SN 1,010.67 2,371.84 1,517.82 2,993.29 2,089.59 F 38 =& 974.24 1,068.36 1,236.18 1,473.06 1,684.54
Hits 3,682.35 4,240.97 4,204.76 4,780.82 4,975.10 FRiS® 113.84 160.74 198.35 251.09 303.99
R ah afREL 4,783.03 6,613.36 8179.90  11,327.38  11,891.83  &Fi@ 860.40 907.62 1,037.83 1,221.97 1,380.55
KEER 17,299.43 2138861  21,666.16 2220951  22,653.27 DEIBSIRIRE 58.05 104.90 130.33 165.67 200.98
R RS 0.00 1,547.10 515.70 687.60 916.80 13 EFEATEHRE 802.35 802.72 907.50 1,056.30 1,179.58
Hift 415.64 503.27 430.94 449.95 461.39 BiRKES (7T) 0.40 0.40 0.45 0.53 0.59
E3 k=1 17,71507 2343898  22,612.80  23,347.06  24,031.46
mEET 2253862  30,080.89  30,792.70  34,674.44  35923.29
DEBE RN 450.91 694.96 792.71 916.96 1,067.69 FEMSLLE 2023 2024 2025E 2026E 2027E
B 1,997.26 1,997.26 1,997.26 1,997.26 1,997.26 mikgsh
BARRIR 5,618.29 5,646.26 5,646.26 5,646.26 5,646.26 ST oN 7.96% 8.55% 19.71% 16.16% 12.05%
BFKE 1,314.92 1,773.36 2,453.98 3,246.21 4,130.89 BAALE 5.94% 16.29% 15.72% 19.17% 14.36%
Hity 12.65 (122.28) (35.50) (48.38) (68.72) FETFBATEFIE 9.61% 0.05% 13.05% 16.40% 11.67%
BERMEET 9,394.04 9989.56  10,854.71  11,758.31  12,773.39 IKFBES
MEMRESEREIT 3193266  40,07045 4164740 4643275  48,696.67 ESIES 56.99% 55.11% 56.88% 56.95% 56.71%
bl 24.11% 22.22% 20.99% 21.03% 20.96%
ROE 8.97% 8.64% 9.02% 9.74% 10.08%
ROIC 6.61% 6.39% 6.08% 6.18% 6.30%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 860.40 907.62 907.50 1,056.30 1,179.58 il 70.58% 75.07% 73.94% 74.68% 73.77%
HrIRHEHE 1,086.15 1,216.29 1,363.65 1,501.02 1,663.44 HRRER 201.25% 239.12% 239.37% 237.06% 233.12%
W55 #: R 789.15 820.90 932.80 1,025.15 1,093.94 st 1.43 154 1.20 1.05 1.00
RBIRE (145.07) (301.24) (200.00) (200.00) (200.00) IREELER 142 154 119 1.05 0.99
S| (993.22)  (1,583.02) (328.77) (295.23) (581.61) Eizgkh
He 557.86 820.68 13033 165.67 200.98 Il SINESEE 2 0.58 051 0.52 0.53 0.54
SEEIRSR 2,155.27 1,881.23 2,805.51 3,252.91 3,356.32 FRERE 136.10 110.45 114.99 11517 11453
BAZH 1,500.62 5,294.75 4,072.33 3,980.99 3,988.56 SRR 0.10 0.10 0.11 011 0.12
KHERIEE (156.78) 460.82 0.00 0.00 0.00 SRR (73)
Hift (420019)  (7.518.92)  (7.867.97)  (7,781.72)  (7,789.53) (=3l 0.40 0.40 0.45 0.53 0.59
B & EMET (2,856.35)  (1,763.36)  (3,795.64)  (3,800.73)  (3,800.97) BREENER 1.08 0.94 1.40 1.63 1.68
IR (530.34) 4,897.21 481.07 922.09 858.55 BRSR~ 4.48 465 5.04 5.43 5.86
AR (375.99) (303.70) (172.68) (318.37) (365.48) fEEHEE
Hift (728.05)  (4,009.26) 0.00 (0.00) (0.00) HEE 14.01 14.01 12.39 10.65 9.53
ERFINESR (1,634.38) 584.25 308.39 603.72 493.07 mEE 1.26 121 112 1.04 0.96
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.77 9.38 9.26 8.65 8.27
I & HEINER (2,335.46) 702.13 (681.75) 55.91 48.42 EV/EBIT 15.40 1451 14.55 1341 12.86
BRSRR: ABAE, RRUESHR T
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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