ATRE | FRKF

Yo i

‘ TF SECURITIES

Z&7 W (601899)

I EieippshEs, . WENTT

—Z=RAVER. 2025Q1 NEILMEMK N 789.3 1275, EEL+5.55%, IREL
+7.76%, VAEEFE 101.7 {275, EEL+62.39%, KEL+32.15%, IEKEESRE,
FESHTFREENTTH, WEFETE,

. BEMNFA, FiBRERLEXIEEK

B: s/ /6 e/ R FES 58 19.1 1/28.8 /8.8 HE
/104.2 [, TRLY 24Q4 +0.4 1E/+0.9 J51%/-0.9 FE/-0.5 [ ; $HE S5 18.0
4/22.0 FMHE/9.0 HME/105.2 I, IREY, 24Q4 +1.2 [/+1.5 Fd/+0.1 FE/+1.7
M, FHEESMETE, £/RF-2<KEFEBIR 22.5%/25%, BEE=&6
BEHE.

BRARERN: TSR HEEMNIRL+6.8% EHRABPE, TBRZMAUT
FEER; ¥ iR HEERAIN RIS, SMRESHEENIERNEG, B
EFIRLIBRL 2512, 1) & QL H F=&FIHIBEA 251 JT/52, FREL+6.8%,
Hrh 4 /2B T HE A 39 312/179 75/58, WEL+7.7%/+6.8%, E1N
T rE9MIRtb+12.0%, ¥ =ELWESF] 70.4 12, WEb+13.4 12, TT7F
BNIRABREEF, RRALTE. SRR S E XY WL RIRL EFHER
. 2) f8: Q1 FERFERA 24107 7o/, IREL+0.4%, HA@ERSEH/
R /BB E R A S B S 21032/ 29752/ 36784 JT/ME, IREL
+3.4%/-7.8%/+3.3% , ST AN IAEL+5.1%, ¥ ~={EsCI E£F) 83.4 12,
IREL+11.6 {26

FHI R E MR (WRIBEMNERTHE: 1) EBERARLTE 4.2
2F 21712 (BFE 4 RS ); 2) USEBIR EF 7812, FEXK 2404
WA AKRA, Rl UEEAS.6 2H RS, bTFREERTKFE,
BEHEEREIRAEEE Q4 112 75312, Q1 iHE0.45 12, tBRIRLGIEF)
M,

NAET STKIZE, 25 FAELE KN BINEREM 88

NEETF 4 B 16 BRI Akyem £ H W, 23 IR SH SCIHE
W 5.74 {23575, 2FiE 1.28 {2357, F WRE B7RE, BERE
RiF, HBESNMPIREFH, TRERBREXRIER, 25 FisEAM B
i, MR (£) REMRRET =8IAFGE, SrRBRrAEe0 5, BEE
50 BE/FEHREE EERFFRFIAIEERKS; FRI/RMET EX
240 HM/EREEN 5 W/ EES QG BIEEERH88CS, XF=FEr=
€233 [, AT 2025 B4R, FFHRIK 115 AE. ¥ 7~& 85 M5
BIRF5E R -

BRI, €N ETEET, QAEESRBWVAEERFE LT, Eie
AEMME. FRit 25-27 F£5LIIA £%F5E 409.5/453.5/510.2 1275, XM
SR PE 11.6/10.4/9.3x, ##F “SIN” 4%,

KRR TEFRMEEEING ; WEBA RBEENKE; CTRXKE; %
LIMERBARENG; WEEFFEMWME.

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 29340324 30363996 35604386 36863285 376,202.82
) 8.54 349 17.26 354 2.05
EBITDA(EG7T) 4689136 6317377 7489586 8211261  90,899.72
HEBATEFEEATT) 2111942 3205060 4095103 4534783  51,019.23
B ®Y) 5.38 51.76 2777 10.74 1251
EPS(7T/BR) 0.79 121 1.54 171 1.92
HEE(P/E) 2243 14.78 1157 1044 9.28
MIEE((P/B) 441 339 0.28 023 0.19
EEESID) 161 1.56 0.13 013 013
EV/EBITDA 2.84 2.15 1.89 1.47 1.18
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 18,448.72  31,690.88  40,364.85 7869340  98,435.86 Bl A 293,403.24 303,639.96 356,043.86 368,632.85 376,202.82
N7 ZE R R RIS ER 8,331.03 6,965.79  12,303.64 6957.26  13,051.18 [R5 247,024.07 241,776.17 278,988.87 284,520.32 283,198.39
FRAS KSR 2,677.32 4,201.25 3,422.43 4512.31 3,305.98 BAlie RN 4,850.14 5,818.76 6,408.79 6,635.39 6,771.65
7 29,289.61 3331320 3521607 3656318  33,941.33 HEZEA 766.39 737.71 890.11 921.58 940.51
Hity 17,738.02 2177154 2479772 2332207 2492284 BEEEA 7,522.99 7,728.81 8,901.10 9,215.82 9,405.07
mENBEAT 76,484.70  97,942.67 116,104.71 150,048.23 173,657.18 &2 1,566.91 1,582.33 1,780.22 1,843.16 1,881.01
KHARRAR S 58 31,63227 4308460 5209343 6232400  71,94371 55 A 3,268.49 2,029.30 2,848.34 2,949.05 3,009.61
EE&Er= 81,46592 9230746 9397578  95659.05  96,574.79 BRI NSAIRMEIRE (519.05) (752.66) (635.50) (693.75) (664.63)
ERETRE 3592677 4005490 4645490 5295490 5595490 NRMEZTES (18.62) 948.45 464.50 706.25 585.38
FRRF= 67,892.00 6858840 6575552 6330093  60,642.28 BRI ER 3,490.90 4,020.14 3,955.50 3,887.75 3,821.63
Hits 4846020 5363635  60,521.47 7150611  79,979.49 Hifth (6,485.51)  (9,075.70) (579.00) (597.50) (588.25)
EFmahBF=ALt 265,377.17 297,671.70 318,801.09 34574499 365,095.16 ElAE 31,936.53 4882665  60,589.94  67,04527  75,327.20
BRIt 343,005.71 396,610.73 434,905.80 49579321 538,752.35 SRIZON 120.05 141.07 130.50 135.75 133.13
ZHAMETR 20,989.47  30,71325 2495480  26202.54 2567849 B4 769.11 889.99 829.50 859.75 844.63
MATERRMNAWER 1628425 2082765  17,39950  23,929.53  16,040.94 F 8 2 & 31,287.47  48,077.73  59,890.94  66,321.27  74,615.70
Hity 40,744.94 4158548 5370029  50,163.04  53,505.69 FRiSH? 4,747.87 8,684.86 958255 1061140 1193851
mEhAEAaTt 78,018.67  93,126.37  96,054.59 100,295.11  95,225.12 FRE 26,539.60  39,392.86  50,308.39  55709.87  62,677.19
KHEAER 7753091 6145266 7324800 7691040 7537219 DEBS IR IR 5,420.18 734226 9357.36  10,362.04  11,657.96
RIS 25286.68  38,699.92 3199330 3534661  33,669.95 AR FELATEFE 21,119.42  32,050.60  40951.03  45347.83  51,019.23
Eift 17,642.89 1894310 1829300  18618.05 1845552 SR (7T) 0.79 121 154 1.71 1.92
Emenatrait 120,460.48 119,095.68 123,534.29 130,875.06 127,497.67
mEET 204,642.91 218,880.00 219,588.88 231,170.17 222,722.79
DEBRTFNES 30,856.85  37,94520  45457.02  54,367.57  64,059.37 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,632.66 2,657.79 2,657.76 2,657.76 2,657.76 24:N:(72]
BARRR 25866.06 2871286 2871286 2871286  28712.86 BN 8.54% 3.49% 17.26% 3.54% 2.05%
BEKE 70,637.22 9444511 127,319.40 16631504 208,729.71 EAlFE 3.20% 52.89% 24.09% 10.65% 12.35%
ity 837001  13,969.76  11,169.89  12,569.83  11,869.86 HEFEATEMIE 5.38% 51.76% 27.77% 10.74% 12.51%
BER@AT 138,362.80 177,730.73 215316.92 264,623.05 316,029.56 ERBES
RBMRABES ST 343,005.71  396,610.73 43490580 495,793.21 538,752.35 ESGIES 15.81% 20.37% 21.64% 22.82% 24.72%
FER 7.20% 10.56% 11.50% 12.30% 13.56%
ROE 19.64% 22.93% 24.11% 21.57% 20.25%
ROIC 16.17% 20.04% 22.61% 22.29% 23.22%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 26,539.60  39,392.86  40,951.03  45347.83  51,019.23 e 59.66% 55.19% 50.49% 46.63% 41.34%
HrIBHEE 10,15345 1042833 1084508  11,380.54  11,887.79 BTRIRER 89.18% 65.95% 50.09% 29.40% 17.19%
552 3,583.48 2,763.19 2,848.34 2,949.05 3,009.61 mantbE=R 0.92 0.99 1.21 1.50 1.82
FEIRK (3,524.10)  (4,762.07)  (3955.50)  (3,887.75)  (3,821.63) EREALLER 0.57 0.66 0.84 1.13 147
EEEAETH (11,70878)  (2/41837)  (4,557.97) 6,712.27  (7.331.21) Eizseh
HE 11,816.42 3,456.41 9,821.86  11,068.29  12,243.33 Il dl SINEEEE 34.56 39.70 36.95 38.28 37.60
LE TSR 36,860.07  48,860.35  55952.84  73,570.23  67,007.13 FIRERE 10.22 9.70 10.39 10.27 10.67
BAXZH 38,811.37 3571251 3474828  37,24533  32,546.81 PR 0.90 0.82 0.86 0.79 0.73
KEIR R 656534 1145232 9,008.83  10,230.58 9,619.70 gRigkx (5T)
Hity (7934132 (7940328 (74,792.90) (81,629.65  (71,411.28) =1l 0.79 1.21 1.54 1.71 1.92
B & ENER (33,964.61) (32,238.45) (31,035.79) (34,153.74) (29,244.76) BREEUETR 1.39 1.84 211 2.77 252
A 14,565.74 503510  (3,520.89) 531580  (6,749.23) BEEF 4.04 5.26 63.91 79.11 94.81
BRI (2,528.57) 5813.89 (12,722.20)  (6,403.74) (11,270.68) fE{ELER
EHift (17,854.16)  (15,277.86) 0.00 0.00 0.00 EES 2243 14.78 11.57 10.44 9.28
&5 EMER (5,816.99)  (4,428.87) (16,243.08)  (1,087.93) (18,019.91) RS 441 3.39 0.28 0.23 0.19
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.84 215 1.89 1.47 1.18
I & HEIER (2,92153)  12,193.03 8,673.97 3832855  19,742.45 EV/EBIT 3.59 255 221 1.70 1.36
BRSRR: ABASE, RKUESHRFT
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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.
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