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F e HHF (301162)

24Q4 SRR, SCEFRERESEA AT LES |

EH . NBkT 2024 F£5FIR, 2024 FLEFEWI N 5.50127T, [@EE+20.50%;
I38%F)E 0.94 {275, EILb+11.09%; HFEITREEF)E 0.82 {275, FELL
+15.67%,

RIF:
2204 TR, SRFMNIERDIEF BRI LL+38%

ANEMRTN SEEEKER, S SITFHAIKDE, 202404 AEEZE
W 1.85127T, [EEE+25.42%; 3% F)IE 0.40 {27T, EEE+24.52%; $03E
I3EH4%F5E 0.39 1275, BLb+38.11%, EHIZRFE=REZE T, 202404 AT
HAE122 =R 45.39%, [ELL-9.86pct, HpfHE, BB, AR . USEHA
Z45BIEE-2.95. -3.05, -5.55. +1.69pct.

REBEINRTN= DO RREERRE, VB INEEEHEIERERK

2024 FREIFEER A BRI RN~ RN 3.09 1278, EEE+15.55%, Hef
RS ZRUIN 1.93 127, BEIEL+20.37%, SRS EBub B P EUIE 1R( 24 FE5K 4345
R, BEtb+21.03% ) EXEF., RELHHESE, TER. OZF5 Lk~
WAENMIRIRNAL, FEBFIGINERE RIFIEE, HRFERS TR, O
BETISE, AAEFIFEEEFaMENREN, SHARRERR,

o, SHXHAREBINEMURSFEELRHE “0—1" MER. 124m4 3
EFRER S AR ihiEN BB A & T RN R IRE K ; 225M4
FEME R 12 BRI/ D T aS RN ERR EIA B 80%( I IRAIA
3 85% ). FEED T ‘A" BEXRNESEE M, ATFHEER AL RN
RSEREEH LTI

ZmTEHABEREHE, QTR SITIES " iK%

BT HEH B FTEE = MLk , 2024 FESCI U 3080.98 57T, [EIEE+23.93%.
2025 FEEEMUHIZIE EuiE# . D2 B 136 S A, HEEREEREEmAT,
BEHORS B RIGIFERE; @4 BFMEERD (RTFINREHEMSBT
REIESEN ), MEMEB W RB AR ABERKE, TlsigHAN
IIRMER . FEPEFRUHTEHEN, N IOIFT I SITHE ZHK% .

BHWNSREEN

RN EE e K EA, S ESITARKSEE, 8% 8 24 Fl5k, &
(1171t 2025-2027 FFRFEFE R 1.2, 1.5, 1.9127¢ (25-26 FFHEF 1.3,
1.7 1275 ), $BIEEL+29%. +26%. +26%, XN PE /9 49, 39. 31 {Z, 4
B CIN BEITR.

RS R: BERZFNEG . Ak SRR TiEFF EAIN S . SRR KNS |
TIARENEE . MWKFEEIRSAE @A XS . O Kl ZRIXUES .

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 456.22 54976 692.24 867.22 1,081.46
) 26.89 20.50 2592 2528 24.70
EBITDA(EG7T) 162.88 196.23 14571 177.39 21671
HEBATEFEEATT) 84.25 93.59 120.32 151.49 19043
B ®Y) 2559 11.09 28.56 2591 25.70
EPS(TT/B%) 0.84 093 1.20 151 1.90
HEE(P/E) 69.72 62.76 4882 38.77 30.84
HSE(P/B) 548 5.08 460 411 363
EEESID) 12.87 10.68 8.49 6.77 543
EV/EBITDA 26.41 19.82 35.56 28.44 22.86

BRSRIR: wind, RKUESHERT

IES RS

2025 04 B 15 H
BRITR
Tk THERETFE
6 NBIEK SEN (TR )
HETME 58.63 7C
Birthi& 7T
BEEHE
A BRSRAERE) 100.18
B A BREABE TR 61.85
A BRETH{EERTT) 5,873.83
B A BRT{E(B A TT) 3,626.52
BSEF(TT) 11.56
BFERIRE(%) 33.48
—FR&RE/&K((GT) 60.24/29.86
E&
SEER M0 534 I

SAC HIERRS: S1110520030001
guolili@tfzg.com

ZmME pax;niii

SAC HIFP4RS: S1110517080003
miaoxinjun@tfzg.com

EREE DI

SAC HIERTRS: S1110524050003
peizhenhua@tfzg.com

RN ES

EgeEH — BlliREE

33%
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2024-04 2024-08 2024-12

BRSER: RREE

iEP S

1 (EEERF-FEFIRAIT24H1 13%
FEEIL +4.7%, B Z =T EHEEUHIEHE
¥) 2024-08-26

2 (EgE B -FRAFER S IR
WEEEEKER, MSITHREKS
@) 2023-05-04

3 (E#E B#HF-Z=IREF EFIRELER
Fr, BAXSEHF S INIERHEH)
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BSWIRIEX 2 fFRE SR EFIRERHA



AERE | FRRAIHRE

0
> @
o

ADPAUESS
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W 55 TN EE
B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 730.75 501.86 527.61 666.35 758.92 Bl A 456.22 549.76 692.24 867.22 1,081.46
RIKTER YRR RTUER 297.78 379.23 453,57 602.07 706.68 Bl A 148.04 187.36 234.39 293.33 362.24
FRAT KR 497 394 7.30 6.71 10.63 SNz =5 il 3.79 4.02 5.54 6.94 8.65
= 84.12 106.27 128.13 165.20 197.04 HEZRA 118.00 145.15 183.44 229.81 286.59
Eift 30.39 187.63 202.88 209.50 215.75 BIEEA 43.04 46.68 58.84 73.71 91.92
B 1,148.01 1,178.93 1,319.49 1,649.83 1,889.02  HAKER 87.42 85.32 98.99 121.41 151.40
KERRAUR &R 77.34 93.54 93.54 93.54 93.54 55 A (9.30) (1.86) (2.80) (3.63) (4.72)
BIE&r~ 18.75 333.70 324.19 314.59 304.03 BN AIREIRE (11.17) (11.10) (11.11) (11.11) (11.11)
"wEITRE 12.95 27.73 26.41 25.49 24.84 RRMET 7.03 6.66 0.00 0.00 0.00
TR &= 8.32 17.43 15.69 13.94 12.20 BB RKER 8.99 10.00 10.00 10.00 10.00
Eifth 122,62 13153 129.40 127.27 12515 Hitb (22.98) (19.05) (10.00) (10.00) (10.00)
ERF=AI 239.99 603.92 589.22 574.83 559.76 BV FiE 83.37 96.57 122.71 154.53 194.26
Br=git 1,398.60 1,793.66 1,908.72 2,224.66 2,448.78 FAlSMIN 0.12 0.07 0.07 0.07 0.07
FIERMER 0.00 32.11 30.00 30.00 30.00 BT 0.03 0.01 0.01 0.01 0.01
JVARE=Z)SIVANEL SN 132.71 189.96 174.65 281.63 281.85 F 38 =& 83.47 96.63 122.77 154.58 194.32
Hits 79.03 132.86 240,91 298.37 331.84 FriSHe 1.55 201 2.46 3.09 3.89
R ah afREL 211.74 354.93 44556 610.01 64369  HFIE 81.91 94.61 120.32 151.49 190.43
KHBER 0.00 17.80 18.00 18.00 18.00 DERRRIRES (2.33) 1.03 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 84.25 93.59 120.32 151.49 190.43
Hift 32.07 13165 131.65 131.65 13165 BiRKES (7T) 0.84 0.93 1.20 1.51 1.90
E3 k=1 32,07 149.45 149.65 149.65 149.65
mEET 325.44 600.49 595.21 759.66 793.34
DEBE RN 091 35.85 35.85 35.85 35.85 FEMSLLE 2023 2024 2025E 2026E 2027E
B 99.25 100.15 100.18 100.18 100.18 |24 N::7a]
BERR 715.88 751.08 751.08 751.08 751.08 ST oN 26.89% 20.50% 25.92% 25.28% 24.70%
BFKE 251.28 300.21 420.52 572.01 762.45 BAALE 27.15% 15.83% 27.07% 25.92% 25.71%
Eift 5.84 5.87 5.87 5.87 5.87 HEFEAEEFE 25.59% 11.09% 28.56% 25.91% 25.70%
BERMEET 1,073.16 1,193.16 1,313.51 1,465.00 165544  3KFIEED
RRFRRIERS T 1,398.60 1,793.66 1,908.72 2,224.66 2,448.78 EAE 67.55% 65.92% 66.14% 66.18% 66.50%
bl 18.47% 17.02% 17.38% 17.47% 17.61%
ROE 7.86% 8.09% 9.42% 10.60% 11.76%
ROIC 46.51% 41.11% 23.98% 25.28% 30.97%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 81.91 94.61 120.32 151.49 190.43 il 23.27% 33.48% 31.18% 34.15% 32.40%
HrIRHEHE 5.09 15.34 24.57 25.27 25.95 HRRER -66.62% -36.13% -34.93% -40.78% -41.68%
5522 1.02 3.80 (2.80) (3.63) (4.72) st 3.95 264 2.96 270 293
RBIRE (8.99) (10.00) (10.00) (10.00) (10.00) IREELER 3.66 2.40 267 243 263
S| (61.38) 19.48 (105.25) (25.02) (110.81) Eizgkh
He 49.62 (55.09) 0.00 0.00 0.00 Il SINESEE 2 1.70 162 1.66 1.64 1.65
SEEIRSR 67.26 68.15 26.84 138.12 90.84 FRERE 554 5.78 591 591 597
BAZH 44.01 268.36 12.00 13.00 13.00 SRR 0.35 0.34 037 0.42 0.46
KEIZ R 40.71 16.20 0.00 0.00 0.00 SRR (573)
Hitg (180.81) (573.10) (14.00) (16.00) (16.00) (=3l 0.84 0.93 1.20 1.51 1.90
8T AR (96.09) (288.54) (2.00) (3.00) (3.00) BREZUSR 0.67 0.68 0.27 1.38 091
IR 21.75 56.80 0.89 363 472 BRSR~ 10.70 11.55 12.75 14.27 16.17
AR (22.77) 36.13 0.03 (0.00) (0.00) fEEHEE
Hift (44.18) (98.69) 0.00 0.00 (0.00) HEE 69.72 62.76 48.82 38.77 30.84
ERFINESR (45.20) (5.75) 0.92 3.63 472 MR 5.48 5.08 4.60 411 363
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 26.41 19.82 35.56 28.44 22.86
I & HEINER (74.04) (226.15) 25.75 138.74 92.57 EV/EBIT 26.95 21.22 42.77 33.16 25.97
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
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2 THEATTALFEZAERIE Shld
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T R 300 IS HAOTKELIE S BRI
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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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