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. TF SECURITIES

f7ah3E (605098 )

B, REREEIR

ABDEHFR

24Q4 NEIIN 2.2 12, E1E 4%, FAEEF 0.7 12, BEIE 26%, FNAEFIRE
0.6 12, B 5%;

24 FREMWN 7.8 12, B8 17%, IFEEF 2.7 12, E1E 22%, OIEFT
32412, EE 12%;

SEEFIER 76%EILL-2pct, ITEEF)ER 34%EIE 2pct;

HIFRERERR/GK 1112, B1E 13%; 2FREFSWENE 9312, E1E
4%;

FIRMPDELL 091278, EF/UPLLY2.7 12, PUAERL 100%.
24 BB IZW 6.3 21 6%, SBEZEEI 1.5 21 97%;

2024 FTHITF EREF 1200 K. FIAZFPHEIAT 295 K; 24 &F
BI= KBRS SMHEE (4 1300w ) IBHEE (£ joow ) RRERFEH (L4
900W ), BithRY 4%,

2024 FEPKXKPENRRIES T, TaiRE “236 TE" MM, 7B
RIMTENEREEHE, CMFAMRIR. BRERRE. MK, RER
HHFHEERNT R .

1. FEEN: BERERGERMPITERRSEIUFRK, WEFHUR
gErae, REALTENIACEERR,

2. BREREEN: B ‘=87 fnf, UL ASaENERE R,
Lt B 4N SaNEsRERS, LGB SHMHMAL B
BEERERN,

3. R EN . BRKERBABBS2H#E,
MACEIESLE. BARSRE.

4. FREBEEN: LOWBRRIZLD, BRSEWR, 8ENER. i
BIRRR S ISR HIBEE.

BEEBFTA, #&F TN PR

TohH B EULIEFFE, METHNOWERNESEKR, EF 2024 Fil
SR, HBAVERBFIFAN, FRit 25-27 F PS55I 2.51 J5. 2.80 JThA
% 3.15 55 (25-26 FFRI{ENN 2.6 7TTH. 3.2 7T )o

Mgz TURSEXEMNE; HERARIE; XRAZRENEL.

BENE BERANIRS B F IR,

055 BiEMiGE 2023 2024 2025E 2026E 2027E
BN (ETTT) 672.24 78343 862.56 959.17 1,088.66
BRE ") 4908 16.54 10.10 11.20 13.50
EBITDA(EJ5TT) 264.63 31138 335.83 381.87 43450
HEELEEFEE BT 219.45 268.57 299.34 334.35 375.23
TR (0p) 97.95 2239 11.46 11.69 1223
EPS(TT/A%) 1.84 2.25 251 2.80 315
HEREP/E) 2111 17.25 1547 13.85 12.34
% (P/B) 483 482 436 394 356
HEZERP/9) 6.89 591 5.37 483 425
EV/EBITDA 10.09 7.03 743 5.92 465

BRERIR: wind, KXUESHZEFr

IES RS

2025 04 B 15 H
BRITR
Tk HeRSHE
6 NBIEK SEN (TR )
HETME 38.84 75
Birthi& 7T
BEEHE
A BRSRAERE) 119.25
B A BREABE TR 119.25
A BRETH{EERTT) 4,631.71
B A BRTE{E(B A7) 4,631.71
BSEF(TT) 8.06
BFERIRE(%) 56.63
—FR&RE/&K((GT) 56.00/30.16
E&
B pax vl
SAC HIHERRS : S1110518070004
sunhaiyang@tfzg.com
A= paXonaii

SAC HWIEP4RS: S1110521120003
hefuli@tfzg.com

B ES

Foh#E JFIR300

14%

6%

2%

-10%

-18%

-26%
-34% + T T )

2024-04 2024-08 2024-12 2025-04

BRSKR: RIREE

XS

1 (FEh#E- A8 =F LK, 13
#AI) 2025-02-22

2 (T BE-ERAF=ZZEREN
S47 0.61Z7T) 2024-10-23

3 (1TEh#E - FIRSE24H1 DR
87%, SRICLFIEME) 2024-08-11
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TF SECURITIES

Vg
ARNRE | ERATRS 1) RIS

W4 55 T 2

B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 1,358.00 1,427.27 1,558.72 1,802.09 2,044.12 Bl A 672.24 783.43 862.56 959.17 1,088.66
RIWTER YRR RTR 0.67 6.07 2.98 3.25 474 Bl A 146.17 187.62 179.33 182.24 206.84
FRAT KR 14.82 10.56 20.79 8.45 23.99 SNz =5 il 418 460 521 572 6.53
= 2.87 1.18 531 0.54 5.66 HEZRA 178.28 198.98 215.64 239.79 272.16
Eift 446.26 524.66 511.77 515.08 517.34 BIEEA 91.31 109.98 12076 134.28 152.41
B 1,822.63 1,969.74 2,099.58 2,329.41 259585  WiKZEFA 29.08 2165 35.37 39.33 4463
KERRAUR &R 0.14 0.49 0.49 0.49 0.49 55 A (25.70) (23.47) (23.38) (22.45) (22.09)
Eih=yad 164.47 156.31 170.04 203.86 236.72 BN RRERE (0.45) (0.84) (0.63) (0.64) (1.05)
"wEITRE 931 0.00 36.00 69.60 71.76 RRMET (2.93) 10.47 0.00 0.00 0.00
TR &= 187 159 1.51 1.39 0.88 BB RKER 479 8.85 18.66 10.77 1276
Eifth 98.07 103.88 94.31 90.33 90.62 Hitb (11.00) (49.87) 0.00 0.00 0.00
ERF=AI 273.85 262.27 302.35 365.67 400.47 BV FiE 258.52 315.46 347.67 390.38 439.86
Br=git 2,096.48 2,232.01 2,401.93 2,695.08 2,996.32 FAlSMIN 0.61 1.06 381 5.00 2.79
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 1.79 0.93 154 1.42 1.30
JVARE=Z)SIVANEL SN 18.59 20.39 17.49 2042 22.81 F 38 =& 257.34 315.58 349.94 393.96 441.35
Hits 119.66 130.08 1,277.89 1,453.22 1,621.98 FriSHe 37.07 4413 44.44 51.99 58.67
R ah afREL 138.25 150.48 1,295.38 1,473.65 164478  %FiE 220.27 271.45 305.50 341.97 382.68
KEER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE 0.82 2.88 6.16 7.63 7.46
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 219.45 268.57 299.34 334.35 375.23
Hift 37.82 33.99 3591 34.95 35.43 BiRKES (7T) 1.84 225 251 2.80 3.15
E3 k=1 37.82 33.99 3591 34.95 35.43
mEET 1,134.00 1,264.02 1,331.28 1,508.60 1,680.21
DEBE RN 341 6.60 8.68 11.26 13.79 FEMSLLE 2023 2024 2025E 2026E 2027E
B 118.08 119.25 119.25 119.25 119.25 |24 N::7a]
BARRIR 474.09 502.35 502.35 502.35 502.35 ST oN 49.08% 16.54% 10.10% 11.20% 13.50%
BFKE 347.89 319.78 421.06 534.18 661.14 BAALE 99.55% 22.03% 10.21% 12.29% 12.67%
Eift 19.01 20.01 19.30 19.44 19.59 HEFEAEEFE 97.95% 22.39% 11.46% 11.69% 12.23%
BERMEET 962.48 967.99 1,070.65 1,186.49 1,316.11 EFIEEH
RRFRRIERS T 2,096.48 2,232.01 2,401.93 2,695.08 2,996.32 EAE 78.26% 76.05% 79.21% 81.00% 81.00%
bl 32.64% 34.28% 34.70% 34.86% 34.47%
ROE 22.88% 27.94% 28.19% 28.45% 28.81%
ROIC -29.38% -27.25% -26.88% -29.75% -30.27%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 220.27 271.45 299.34 334.35 375.23 il 54.09% 56.63% 55.43% 55.98% 56.08%
HrIRHEHE 14.73 17.56 10.85 13.20 15.50 HRRER -139.85% -146.11% -144.51% -150.86%  -154.39%
155 # M (23.35) (19.92) (23.38) (22.45) (22.09) EnteER 1.66 1.60 162 158 158
RBIRE (4.79) (8.85) (18.66) (10.77) (12.76) IREELER 166 1.60 162 158 157
BIERET 261.10 138.28 79.86 194.22 146.84 EizgEh
He (13.93) 1.03 6.16 763 7.46 Il SINESEE 2 503.37 232.60 190.52 307.81 27252
SEEIRSR 454.02 399.55 354.17 516.18 510.17 FRERE 238.96 386.44 265.63 327.86 351.14
BAZH (4.83) (3.64) 58.58 81.46 4952 SRR 0.33 0.36 0.37 0.38 0.38
KHERIEE (0.45) 0.35 0.00 0.00 0.00 SRR (73)
Hift 61.85 (238.18) (100.42) (151.19) (86.76) (=3l 1.84 225 251 2.80 3.15
B & EMET 56.58 (241.47) (41.84) (69.73) (37.24) BREENER 381 335 297 433 428
IR 27.92 24.49 21.96 23.06 22.16 BRSR~ 8.04 8.06 891 9.86 10.92
AR (208.50) (147.27) (202.85) (226.13) (253.06) fEEHEE
Hift (163.99) (162.32) 0.00 0.00 0.00 HEE 21.11 17.25 15.47 13.85 12.34
EREMER (344.57) (285.10) (180.88) (203.08) (230.90) mER 483 482 436 3.94 356
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.09 7.03 7.43 5.92 465
I & HEINER 166.02 (127.03) 131.45 24337 242.03 EV/EBIT 10.50 7.26 7.68 6.13 482

BRKR: ARRE, RXIESHR AT
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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.

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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