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JI|3z8ER (600674 )

24 £F Q4 RAWEHERSF WS, 25 F Q1 RUIFMR

LS

THE, AEAT 2024 EEEIRSLAK 2025 £F—=FiR,

2024 FERBLME WA 16.1 1278, REIEL+8.5%; LA EFE 45.1 12
7T, EEE+2.5%,

2025 F—Z=FNTTME WK N 3.6 {27, BELb+41.2%; LR EF)E
14.8 127T, [EEE+16.2%.,

24 fFF QA BB WS HE R 2 F IV EKIGE

RIBA S EREUR, HRIT/KE 2024 SFCIVEFE 82.7 27T, ELE
-4.5%, 2024 FFRI=Z=EHET/KEBSCIEFIE 79.67 1278, XK Q4 1%F)
B840 3127T. 24 £ Q4 BERTEABEEEZT 23 FRPRLLTBY 77%. A
ZEEME, 2024 F Q4 HEITKEB ZBEM ENEBM D B8 2107 2F
EURTF0 0.296 o/ FEAY, 9 BURI LT BE 5.45%F0 5.43% . FA 14N 24 P
FEAKEEN ENBNNTEERE TKBEREEEFET BB RRA,

2024 £ Q4, JII%EETR HIE 2 T/K B R AV R W[t 29 4.8 27T,
KE) 2404 JAREFE 0.86 1270, FEILLBEE 84.6%, AEIEFLIARF
A 45.1 1278, EIEE+2.5%,

BR+SRETFEN, THAT 25 F QLFIEEK

@D =RRAE, RITKBEHNESTIESTF 2025 £1 B 1 BHIgr=, iZBuh%E
NBEB39FFE, SEFEBE 15.7/183 1ZFEM (B2 EKE/
&) 2025 F Q1 ARAEREWRIT=HRABRE 9.6 (T RAT, FEELIE
K 22%, AR ESMABENIER, FTaIAT 2501 WARK
+41.2%, ERFABEFERECIEN 0.86 1Z7T;

© ZKFmE, HET Q1 HELMEMIEK., BEHHE, Wi OB, 2024
F 10 BEIRE®, 72025 it AR TRIEFEM; BMNAmE, WM
JIE 2025 FRAORZECEGE—O M, FATHEN AR KEA3Z SEBM
s EIE FHEA . IRIEAT 25 £ Q1 KBRS BRI =EUE, T/l
FEZTKE Q1 AV554Y 28-28.6 27T, EIELIEE L 9-11%,

ERRIISREFTFRD, BT 25 & Q1 SLWFAF/EF)E 14.8 27T,
ELL+16.2%.

BRMAISHE: 87T 24 SHEETKEIEE—ETE, BTNARAMWR
HA, FRit 2025-2027 FE2 TeIL I3 &%F5E 50.8/52.8/55.4 1275 ( 25/26
FH{E 53.6/55.6 127T ), XIRI PE16.1/15.5/14.8x, ##H “EN” ¥F45K,

REERR: FXTRIREL. BRFERTE. BN TESXKE

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1,482.36 1,608.98 1,650.46 171793 1,784.97
) 436 8.54 2.58 409 3.90
EBITDA(ET57T) 5,587.56 5536.51 6,026.52 6,524.27 6,858.93
HEBATEFEEATT) 4,400.14 4,507.73 5,075.36 5,283.29 5,544.82
B ®Y) 2517 245 12.59 410 495
EPS(7T/A) 0.90 0.92 1.04 1.08 1.14
HEE(P/E) 18.60 18.16 16.13 15.49 14.76
mH%EE(P/B) 221 1.94 181 172 1.62
EEESID) 5521 50.87 4959 4764 4585
EV/EBITDA 14.40 17.35 15.69 14.75 14.11

BRSRIR: wind, RKUESHERT

IES RS

20255 04 A 18 H
BRITR
Tk yN=ENT=y
6 NBIEK SEN (TR )
HETME 16.79 ¢
Birthi& 7T
BEEHE
A BRSRAERE) 4,.874.61
B A BREABE TR 4,.874.61
A BRETH{EERTT) 81,844.65
B A BRTE{E(B A7) 81,844.65
BSEF(TT) 8.94
B RIERER %) 32.78
—FR&RE/&K((GT) 20.47/14.78
E&
SEER M0 534 I

SAC HIERRS: S1110520030001
guolili@tfzg.com

2 4ila] pax;niii

SAC HWIEB4RS: S1110524070005
zhaoyanga@tfzg.com

B ESE
— )I}&8ER JFIR300
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BrEBRIR: RIFHIE
BEXIRE
1 (I3 8ER-FRSITF- S 12K EBF

MR, MISEEEIT. KED)
2024-10-29

2 (I3 BeR - FiRk i KB REE
BREEE, BEFeFlsERER)
2024-08-25

3 (JI3REER-FRAIFIRE Q1 HEIT
MBI EERED, BiFeEKE
A EFSTERRTH)  2024-04-23
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B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 514.72 873.53 132.04 137.43 142.80 Bl A 1,482.36 1,608.98 1,650.46 1,717.93 1,784.97
N7 ZE R R RIS ER 770.48 815.72 513.82 870.07 567.82 [R5 794.92 785.55 817.74 851.23 884.30
FRAS KSR 213 7.83 5.12 8.36 5.65 BAlie RN 4536 46.08 47.26 49.20 51.12
7 69.40 79.17 128.90 87.69 137.31 HEZEA 20.74 19.15 19.65 20.45 21.25
Hity 2,024.48 1,848.92 2,420.12 1,900.57 2,449.55 BEEEA 215.56 202.16 207.37 215.85 224.27
mENBEAT 3,381.20 3,625.16 3,200.00 3,004.12 3,303.12 &2 32.20 34.61 35.50 37.07 38.43
KHARRAR S 58 4325222 4646831  49981.84 5349637  57,011.90 55 A 614.74 456.05 309.31 559.81 591.90
EE&Er= 628359  10,229.13  10,345.09  10,5516.18  10,648.35 BRI NSAIRMEIRE (43.76) (21.77) 0.00 0.00 0.00
ERETRE 3,093.55 386.45 651.87 781.12 768.67 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 485.52 494.66 473.70 452.74 431.77 BRI ER 481261 464272 5,064.00 5,509.52 5,792.09
Hits 3,846.55 3,833.63 491172 4,908.32 4,904.91 Hifth (9,553.35)  (9,256.35) 0.00 0.00 0.00
EFmahBF=ALt 56,961.44 6141218 66,364.22  70,154.73  73,765.61 ElAE 4,543.34 4,700.79 5,277.63 5,493.84 5,765.79
BRIt 60,353.35  65,049.22  69,564.22  73,158.85  77,068.73 SN2 9N 21.86 391 0.00 0.00 0.00
ZHAMETR 3,292.09 292193 5,445.44 8,757.27  11,974.74 B4 0.29 2.86 0.00 0.00 0.00
IVARE=Z)S VAN E/ 271.48 430.93 205.12 22192 221.71 F 8 2 & 4,564.91 4,701.84 5,277.63 5,493.84 5,765.79
Hifth 5,450.87 2,257.17 4,904.17 5,092.87 5,252.23 Frisw 57.50 71.66 64.39 67.02 70.34
mEhAEAaTt 9,014.44 561004 1055472  14,072.06  17,448.67 #FE 4,507.41 4,630.18 5,213.24 5,426.82 5,695.45
KHEAER 6,026.10 742047 6,055.30 4,191.86 1,500.00 DEBS IR IR 107.27 12246 137.88 143.53 150.63
RIS 3,400.00 5,310.00 5,140.32 4,616.77 5,022.37 AR FELATEFE 4,400.14 4,507.73 5,075.36 5,283.29 5,544.82
Eift 331541 2,802.94 738.00 738.00 738.00 SR (7T) 0.90 0.92 1.04 1.08 1.14
Emenatrait 12,74151 1553340  11,933.63 9,546.63 7,260.37
mEET 21,76040  21,162.80 22,488.35  23,618.69  24,709.04
DEBRTFNES 1,500.82 1,748.47 1,817.40 1,889.17 1,964.48 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 4,580.13 4,874.61 4,874.61 487461 4,874.61 24:N:(72]
BARRR 5,619.81 8,231.55 8,231.55 8,231.55 8,231.55 BN 4.36% 8.54% 2.58% 4.09% 3.90%
BEKE 2583036 2838824 3092592  33567.57  36,339.98 EAlFE 26.31% 3.47% 12.27% 4.10% 4.95%
ity 1,061.83 64355 1,226.38 977.25 949.06 HEFEATEMIE 25.17% 2.45% 12.59% 4.10% 4.95%
BER@AT 38,592.94  43,886.42  47,075.88  49,540.15  52,359.69 ERBES
REMREBES R  60,353.35  65,049.22  69,564.22  73,158.85  77,068.73 ESGIES 46.37% 51.18% 50.45% 50.45% 50.46%
FER 296.83% 280.16% 307.51% 307.54% 310.64%
ROE 11.86% 10.70% 11.21% 11.09% 11.00%
ROIC 12.12% 10.52% 10.20% 10.32% 10.12%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 4,507.41 4,630.18 5,075.36 5,283.29 5,544.82 BFRIRE 36.06% 32.53% 32.33% 32.28% 32.06%
HrIBHEE 319.17 340.68 439.58 470.62 501.24 BTRIRER 39.86% 36.00% 37.19% 38.68% 37.44%
552 627.16 466.52 309.31 559.81 591.90 mENtLER 0.38 0.65 0.30 0.21 0.19
RBIRK (4,812.61)  (4,642.72)  (5064.00)  (5509.52)  (5,792.09)  EztL= 0.37 0.63 0.29 0.21 0.18
EEEAETH 249620  (1,383.10)  (1,024.93) (323.87) 351.37 Eizseh
HE (2,541.67) 1,467.89 137.88 143.53 150.63 Il dl SINEEEE 2.00 2.03 248 248 248
LE TSR 595.66 879.46 (126.79) 623.86 1,347.87 FIRERE 17.38 21.66 15.86 15.86 15.87
BAXZH 5,536.38 531322 6,378.47 4,264.53 4,115.53 PR 0.03 0.03 0.02 0.02 0.02
KEIR R 7,169.61 3,216.08 3,513.53 3,514.53 3,515.53 gRigkx (5T)
Eift (14,337.82)  (7,838.15)  (9,141.53)  (6,534.08)  (5,954.50) =1l 0.90 0.92 1.04 1.08 1.14
BB EIER (1,631.83) 691.16 750.47 1,244.99 1,676.56 BREZUER 0.12 0.18 -0.03 0.13 0.28
RN R 561.06 317.45 658.62 1,099.09 (143.16) BRRE 761 8.64 9.28 9.78 10.34
AR (1,694.87) 248794  (2023.78)  (2,96254)  (2,87592)  {h{ELLER
EHift 1,834.85  (4,014.45) 0.00 0.00 0.00 EES 18.60 18.16 16.13 15.49 1476
LR FEINER 701.04  (1,209.05) (1,365.16)  (1,863.45)  (3,019.07) RS 221 1.94 1.81 1.72 1.62
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.40 17.35 15.69 1475 14.11
I & I INER (335.13) 361.56 (741.49) 5.40 5.36 EV/EBIT 15.26 18.48 16.92 15.90 15.22
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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.

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
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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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