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HAME (688475)

BEEAFPRSBARRRT, AFMAEERA

E#, NF 2024 FLESMEWWA 5442 1278, BEL+12.41%, F8%F)E 504 12
7C, BEE-1052%; EAr 202404 SEIMEN A 14 .79 1278, BLEE+11.05%, 3E%FIE
1.29 1Z7%, EL-20.03%. (B G ) @ 2ERESE 10 BIREMEIH 35 7T ( &),
DL 55% . 22 F] 2025 £ Q1 LI EWIRA 13.8 27T, EEL+1159%, V38%F|
38 1.38 127T, BHL+1042%. (FARE)

BEAPTRSNEAVSIEERSRE, SERBESNL SEERE

DIERE, 24A BOREEERBFBEVIMNRLL-1 38EERE. FaENFFIEEER
SHEABZIR, B +4787%/+265.12%. =~ W SKANBLL +2287%, 2Rk
o B 24H2 BEERBE GV NIEERIRLL 24H1 175, B +1.7%; HEAPTIRF
BV SIE IR 24H1 IR EREIR, BEILL+34.7%/+17 2%, DHBRE, 24A N TIRIMEIIN
BIEL+5 54%/+26 42%, JMEIEKIRIF, 2024 EATRMELEERE NN R, FEA
ERMAERINRER IR, BASWIRASSIR@EILK; ARNASREREROTS,
FLEAFE, RikGEFRTEG, FEEETEREER, FHEEA TSRO
MEEERIMNY BIER N . = FEU SNIE KT ESHT AT SEE NEFIBFH
ERMHEN. ZEERSTRAMES, RAT T Paas FFHFEE BENRMERIL .
BHREANFPUSEMREZRT, 2501 BHFFEREERE

2024 ENTFERZE A 42.08%, BEL-0.39 pet, & FIZR J9 9.26% , FEL-2.37 pet ; E 5 202404
ERZRF 39 .95%, EEL+0.03pct, 1EFIFKA 8.73%, ELL-339pct. PF-mME, 24A FHEE
NP Ea SER RELL 581 +8.99/+0.1 pet, Eth&\ SEF RELL B AR ZER
T, DX E, 24A RIMEENZRELL-05/-057pct, RIMEDBEFRTB. PEEE,
24A G b /AT EBRRRELL-211/-021pct, & FEFRERRFRE, & LRETSAE
IHHZL, ERERTEREABPE, HIMIAABRENRNTBHTENTBEEE SHNE
EWNIBERE R FTEL . AF] 2025 & Q1 EFIZE 9 42.55%, [EEL-0.04pct, HFIZRA 10%,
BL-011pcte ANEIFSERERNREEFRR,

ABNARBEEEETHRA

NE 2024 FHE, BEE. k. USEBERD BN 1577%. 326%. 14.95%. -1.08%,
BEb+1.77. -009. -0.14. +0.19pct; HAp 24Q4 =EHE . BB k. USERX
28079 16.61% . 2.44%. 13.18%. 0.54%, EEL+3.39. -0.71. -0.74. +2pct . HEHREER
BLRF, FERT LAEFHEENEEN Rt TRIS HRRENE, SMEHEERR
NBFTIIAPREL . AT 2025 FF QL HE . 1 FiA . W52 RS B9 14.28% . 3.06%.
14.75%. -164%, EEL-044. -037. -2.02. +199pct. AT KEZRERBRLL BRI,
155 2 BRTMIEA DA N EEZRTT AR MICRAER .

BEEY . AERERERERER, 7= RiRE IS E G— R ISR R R NN
Bias, BEMEZOBERZ , W\, BEEIHMAd 2 FIEE NS HENT RKGAER, B
HRBE LN AT WIS KIS Z sk ; Fliis, REEWTW .. FREMRET.
PRI HERS TR HObE A IS T E AR T+, 1RIBA ANFEIRII—IR, FAIFHIET
27 ERITRN, L85 25-27 FIFEHEFE 6.6/7.6/8.8 127 ( Bi{E 25-26 £F 6.6/7 .6 1273 ),
IFRIENAS PE 79 43.3x/37.6x/32.7x, 4 “HB4F" 1R,

RRIR TR FHEEREBERLIAENE ; Al B BB R R IAEE; #ramin BN TN b ;
BINHAEEARRTREANG; BRI R SIXE o

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 4,839.74 5441.94 6,288.18 722491 8,272.08
) 12.39 12.44 15.55 14.90 14.49
EBITDA(EG7T) 1,249.28 1,304.18 701.48 831.68 976.94
HEBARENEERTT) 333.49 503.93 661.61 762.65 877.35
B ®Y) 013 51.11 31.29 15.27 15.04
EPS(7T/B%) 042 0.64 0.84 097 111
HEE(P/E) 85.95 56.88 4333 37.59 3267
mH%EE(P/B) 5.44 5.22 450 4.02 358
EEESID) 592 527 456 397 347
EV/EBITDA 16.61 15.06 3511 27.88 23.72

BRSRIR: wind, RKUESHERT

IES RS

2025 04 A 13 H
BRITR
Tk HEVATENIRES
6 NBIEK 1 (4H5TR)
HETME 36.4 7T
Birthi& 7T
BEEHE
A BRSRAERE) 787.50
B A BREABE LR 409.50
A BRETH{EERTT) 28,665.00
B A BRTE{E(B A7) 14,905.80
BSEF(TT) 7.15
B RIERER %) 31.04
—FR&RE/&K((GT) 58.11/24.18
E&
Fhigk pax vl

SAC HIERERS: S1110521050004
sungiana@tfzg.com

ZmME paXonaii

SAC HHIER4RS: S1110517080003
miaoxinjun@tfzg.com

B ES

— EHAM% FR300
11% 1
1% 1
-9%
-19% 1
-29% 1
-39% 1

-49% . .
2024-04  2024-08  2024-12

BRSKR: RIREE

BXiRE

1 (FHAMNSE-NEEENTDRIEE
BeeHm, SHEHEHEBREM)
2025-02-22

2 (BAMKR-ZRETRRGEHE
B, BERABATEM) 2024-10-27
3 (EAME-FFERETF Sols
WNEMSER, ATHFELEINABIMEN)
2024-08-11
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 4,655.80 3,958.39 4,028.86 5451.17 5413.82 Bl A 4,839.74 5441.94 6,288.18 7,224.91 8,272.08
RIWTER YRR RTR 866.27 1,093.17 808.81 1,598.39 1,137.08 Bl A 2,765.81 3,151.71 3,617.06 4,146.37 4732.32
FRAT KR 32.99 28.67 36.57 48.64 4879 SNz =5 il 29.58 27.98 31.44 36.12 4136
= 694.77 77213 937.71 1,126.51 1,122.09 HEZRA 696.73 858.30 974.67 1,105.41 1,249.08
Eift 134.33 125.58 90.64 114.09 12055 BIEEA 160.96 177.15 207.51 238.42 27298
B 6,384.15 5,977.94 5,902.59 8,338.80 784234  HEER 730.71 813.67 911.79 1,047.61 1,199.45
KEIRAUE R 0.00 0.00 0.00 0.00 0.00 W55E M (61.47) (58.59) (58.59) (62.88) (72.25)
Eih=yad 156.94 823.71 1,139.89 1,422.65 1,778.68 BN RRERE (14.23) (6.56) (18.09) (19.31) (10.12)
"wEITRE 1,217.72 1,150.16 1,035.14 931.63 838.46 RRMET 0.00 021 0.00 0.00 0.00
TR &= 228.60 225.03 284.42 29597 314.20 BB RKER 0.00 087 0.03 0.23 0.28
Eifth 205.16 176.88 236.18 201.50 200.34 Hitb (40.13) (62.14) (124.29) (124.35) (106.19)
ERF=AI 1,808.42 2,375.78 2,695.63 2,851.75 3,131.68 BV FiE 571.79 539.33 71053 819.13 945.48
Br=git 8,192.58 8,353.72 8,598.23  11,190.55  10,974.01 FAlSMIN 1.01 0.82 0.89 0.92 091
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 5.24 076 0.00 0.00 3.00
JVARE=Z)SIVANEL SN 1,487.35 1,673.80 1,028.00 244234 1,650.15 F 38 =& 567.57 539.38 711.41 820.05 943.39
Hits 534.50 481.25 736.35 1,199.86 944 .42 FriSHe 463 35.45 49.80 57.40 66.04
R ah afREL 2,021.85 2,155.05 1,764.35 3,642.20 259457  HFE 562.94 503.93 661.61 762.65 877.35
KEER 319.34 0.00 200.00 150.00 100.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 333.49 503.93 661.61 762.65 877.35
Hift 240.81 301.17 259.93 262.03 265.98 BiRKES (7T) 0.42 0.64 0.84 097 1.11
E3 k=1 560.14 30117 459.93 412.03 365.98
mEET 2,927.58 2,860.45 2,224.27 4,054.24 2,960.56
DEERNES 0.00 0.00 0.00 0.00 0.00 FEMSLLE 2023 2024 2025E 2026E 2027E
B 562.50 78750 787.50 787.50 787.50 |24 N::7a]
BARRIR 3,346.58 3,128.71 3,346.58 3,346.58 3,346.58 ST oN 12.39% 12.44% 15.55% 14.90% 14.49%
BRI 1,359.04 1,581.72 2,243.33 3,005.98 3,883.33 BAALE 72.78% -5.68% 31.74% 15.28% 15.42%
Eift (3.13) (4.66) (3.46) (3.75) (3.96) HEFEAEEFE 0.13% 51.11% 31.29% 15.27% 15.04%
BERMEET 5,264.99 5,493.27 6,373.95 7,136.31 8,013.46 IKFBES
RRFRRIERS T 8,192.58 8,353.72 8,598.23  11,190.55  10,974.01 EAE 42.85% 42.08% 42.48% 42.61% 42.79%
bl 6.89% 9.26% 10.52% 10.56% 10.61%
ROE 6.33% 9.17% 10.38% 10.69% 10.95%
ROIC 88.38% 59.11% 44.61% 30.12% 48.91%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 562.94 503.93 661.61 762.65 877.35 il 35.73% 34.24% 25.87% 36.23% 26.98%
HrIRHEHE 57.68 73.63 140.59 163.48 191.78 HRRER -81.51% -71.89% -59.53% -73.79% -65.92%
155 # M 4.60 5.86 (58.59) (62.88) (72.25) EnteER 270 2.34 335 2.29 3.02
RBIRE 0.00 (0.87) (0.03) (0.23) (0.28) IREELER 240 2.03 281 1.98 2.59
BIERET 193.74 (97.01) (774.78) 900.13 (579.26) EizgEh
He 15161 62.85 0.00 0.00 0.00 Il SINESEE 2 6.12 5.55 6.61 6.00 6.05
LE ENER 970.57 548.39 (31.20) 1,763.15 417.34 FEREEER 753 742 7.36 7.00 7.36
BAZH 905.36 604.99 442.40 352.16 468.92 SRR 0.63 0.66 0.74 0.73 0.75
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (1,695.67)  (1,215.82) (843.86) (706.27) (941.42) (=3l 0.42 0.64 0.84 0.97 1.11
B R EINER (790.31) (610.83) (401.47) (354.11) (472.50) BREAZENER 1.23 0.70 -0.04 224 0.53
IR (54.24) (296.78) 284.06 13.57 18.01 BRSR~ 6.69 6.98 8.09 9.06 10.18
AR (271.45) 5.60 219.07 (0.29) (0.21) fEEHEE
Hift (25.87) (350.61) 0.00 0.00 (0.00) HEE 85.95 56.88 4333 37.59 32.67
ERFINESR (351.56) (641.80) 503.13 13.28 17.80 MR 5.44 522 450 4.02 358
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.61 15.06 35.11 27.88 23.72
I & HEINER (171.31) (704.24) 70.46 1,422.32 (37.35) EV/EBIT 17.33 15.91 43.91 34.70 2951

BRKR: ARRE, RXIESHR AT

BSWIRIEX 2 JFRE SR E IR R HA 2



e .
ATRE | FRATES 1) R DUIE 55

TF SECURITIES

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.
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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
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