AT | FRATRE

Yo i

‘ TF SECURITIES

Risi=Re (003012)

BFBENINEERE, RESEH—EIK

BEDEREERED, BFATPKEAKY

NE) 24 FLIME WM 64.69 1278, FEILL-16.77%, SLIVFREFE 3.28
1275, Ett-54.41%, IETE%EFE 3.0127T, BEEE-55.88%, H Qs &8
EESTIMEW 17.86 1278, BEb-12.54%, SLIFERSFIE 0.20 127, BEE
-78.23%, 24 NV ERBEEE , HAVARRKR T 23 FEPEFET SN,
R SENRERD, SEEABETIEKRZR, fAFKAN. FiE
BRKERTRKEND . AR GIRBUSES E, ERETRELET,
25-26 FIIEEF) BB R BRI 2023 FRBIAMEF 0%, 10%. 15%, FK
IFEETFABFRAKENES c RS R .

ERR/NMMEERE, REEWH—TMHRE

PUEE, 24 FREDERK . EEDBISSIKA 53.87. 9.16 1278, BEELD
B1-18.15%.-6.50%, EFIZ 58 79 30.97%.22.52%, [ALL4 Bl-2.51 .+0.20pct,
BREREFRIEEE, BIVAARFESHFTIMIRET T, MEE
AERE, 2501 BMNRENREEKAS. BIBEHIHNEEL 9 5-3.2%.
-1.3%, IWEEDBI-3.9%. +2.9%, BEMEHNE TIRGERXT 25 FEFIFRFRK
—EXIE, BEMIKFEXEMENIEE. DRIEXRE, 24 FREHE
. ZREBN S D8I 37.24%. 61.44%, (SEEEELS BI-2.01pct. +1.87pct,
SRR, REEEH—E K.

WA\ THESEEBRGEEIEE, AERMEXETE

24 FENTERER 29.7%, [ELb-2.32pct, HIEZEBAZRA 2131%, FELL
+2.41pct, HpEE | S12. A . WS EBXREL S 5I+0.22, +1.10, +0.63 .
+0.46pct, 24 FNEHFEHHAZHER, HE. SEBREXEINETE,
BRATRSHZERS R EEZE . 24 EATEINHRET 148 127t
BERERRBERSE, B R% 062 1278, S8 TR FA 5.04%,
[EEb-4.22pct, MERSHE, 24 FAE] CFO FEIN 8.59 27T, RELDARAN
9.07 1275, WILLEILL-0.09pct & 123.96%, fFHLLLEIEL+11.58pct &=
119.15%.

XEPKETERREH, £F “ERF TR

EZREI AT 24 FWEIBKAR AL RITEE, HNFUTAT] 25-27 FAE
RS B 3.8, 43, 5.1127C (25-26 FEHI{EF 4.8, 5.6 27T ), LNEHA
FEESENEHENGEG, RENRERE, &Rt~ ESELE, U
HIPAARBENGESRFHIIEBKEM, PRTHXEETLRA, #
F 18 TR

REERR: TUMESERBAUTRIRES; RIRERA T TARRIE; A8
ERBESCIEAR R FRER; TiAR X

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 777276 6,469.49 6,757.28 739543 8,216.68
) 12.16 (16.77) 445 944 11.10
EBITDA(EG7T) 1,755.19 1,259.44 1,210.38 1,316.89 1,456.58
HEBATEFEEATT) 72043 328.46 378.72 43387 512.93
B ®Y) 256.63 (54.41) 15.30 14.56 1822
EPS(7T/A) 0.62 0.28 033 0.38 0.44
HRE(P/E) 10.04 22.02 19.09 16.67 14.10
ISR (P/B) 0.93 0.95 091 0.88 0.84
EEESID) 093 112 1.07 0.98 0.88
EV/EBITDA 316 3.10 227 153 0.93

BRSRIR: wind, RKUESHERT

IES RS

2025 04 B 21 H
BRITR
Tk BRTHIE/RERR
6 NBIEK 1 (4H5TR)
HETME 6.25 JT
Birthi& 7T
BEEHE
A BRSRAERE) 1,156.98
B A BREABE TR 1,144.88
A BRETH{EERTT) 7,231.13
B A RHEERT) 7,155.53
BSEF(TT) 6.61
BFERIRE(%) 36.29
—FR&RE/&K((GT) 8.46/5.05
E&
5 ST

SAC HAIEBTRS: S1110520120003
baorongfu@tfzg.com

hEE paxtil

SAC HIEBRS: S1110518070004
sunhaiyang@tfzg.com

£ pax vl

SAC HHEBERS : S1110521010001
wangtaoa@tfzg.com

=5 paxutil

SAC FIHEBLRS ;. S1110524070001
renjiayu@tfzg.com

B ES

— FIsER

19% 1
12% A
5% A

- 2% 1
-9% 1
-16% 1
-23% 1

IFIR300

-30% T T
2024-04 2024-08 2024-12

BRSRR: RREE

HEXIRES

1 (FERSR-FIRIE=FEEEX
E, BT KETIRER)
2024-10-28

2 (RIS IERG - E IR BEEIMN
16, RIKEISERIHE) 2024-08-30

3 (RIS IZRE - F IR IR S A HHAIE
FRANIEY, MERBRIBEAIRI<ATEY )
2024-04-22
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ARNRE | ERATRS 1) RIS

W4 55 T 2

B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 3,580.10 3,214.86 3,816.49 4,519.84 5,145.76 Bl A 7,772.76 6,469.49 6,757.28 7,395.43 8,216.68
RIKTER YRR RTUER 1,129.59 913.74 1,150.99 1,231.98 1,369.97 Bl A 5,284.23 4,548.55 471216 5,133.01 5,695.91
FRAT KR 60.97 56.85 67.06 63.94 83.62 Bl e RN 87.16 76.41 79.81 87.35 97.05
= 1,675.27 1,685.33 1,587.01 1,549.83 1,614.57 HEZRA 890.29 755.21 777.09 843.08 920.27
Eift 305.00 397.69 354.25 437.06 408.44 BIEEA 426.04 42553 42571 44373 468.35
B 6,750.93 6,268.47 6,975.81 7,802.66 862235  WiKZEFA 230.10 232,58 192.58 210.77 234.18
KEBRRIIR 77.34 73.83 73.83 73.83 73.83 45522 (77.02) (34.58) (38.85) (5.16) 34.98
BIE&r~ 3,784.92 3,543.85 3,261.08 2,868.06 2421.65 BN AIREIRE (209.85) (148.24) (195.00) (205.00) (195.00)
mETRE 85.53 299.66 133.87 63.55 29.42 NRMETERER (3.23) (13.83) (1.63) 2.00 2.00
TR &= 889.41 865.45 904.28 957.36 1,014.24 BB RKER 2557 14.50 26.33 2213 20.99
Eifth 971.08 955.18 936.75 935.79 935.79 Hitb 302.38 24171 0.00 0.00 0.00
ERF=AI 5,808.29 5,737.97 5,309.80 4,898.59 4,474.94 BV FiE 817.08 371.66 438.49 501.80 593.94
Br=git 12,559.21  12,00644  12,28561  12,701.25  13,097.29 SN2 ON 22.11 20.23 21.95 21.43 21.20
FIERMER 380.00 400.00 340.00 310.00 290.00 SN2 19.47 20.05 21.47 20.33 20.62
JVARE=Z)SIVANEL SN 3,019.02 2,697.65 2,799.87 2,903.47 279244 F 38 =& 819.71 371.84 438.96 502.90 594.52
Hits 831.29 689.94 995.06 1,037.88 1,211.21 FRiS® 100.15 45.85 65.84 75.43 89.18
R ah afREL 4,230.31 3,787.59 4,134.93 4,251.35 429365  &FHE 719.57 325.99 373.12 427.46 505.34
KHBER 0.00 95.00 0.00 0.00 0.00 DERRRIRES (0.87) (2.47) (5.60) (6.41) (7.58)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 720.43 328.46 378.72 433.87 512.93
Hift 260.87 240.53 24053 240.53 240.53 BiRKES (7T) 0.62 0.28 0.33 0.38 0.44
Jemanataat 260.87 335.53 240.53 240.53 240.53
mEET 4,768.30 4,357.48 4,375.47 4,491.88 453418
DEBE RN 6.58 (0.01) (3.93) (8.42) (13.72) FEMSLLE 2023 2024 2025E 2026E 2027E
B 1,173.00 1,156.98 1,156.98 1,156.98 1,156.98 mikgsh
BARRIR 2,353.08 2,217.05 2,217.05 2.217.05 2,217.05 ST oN 12.16% -16.77% 4.45% 9.44% 11.10%
BRI 4,408.35 4,389.98 4,655.08 4,958.79 5317.84 BALFE 370.44% -54.51% 17.98% 14.44% 18.36%
Eift (150.10) (115.03) (115.03) (115.03) (115.03) HEFEAEEFE 256.63% -54.41% 15.30% 14.56% 18.22%
BERMEET 7,790.91 7,648.96 7,910.14 8,209.37 8,563.11 IKFBES
mEMRESEREIT 1255921 12,00644 1228561  12,701.25  13,097.29 ESIES 32.02% 29.69% 30.27% 30.59% 30.68%
bl 9.27% 5.08% 5.60% 5.87% 6.24%
ROE 9.25% 4.29% 4.79% 5.28% 5.98%
ROIC 15.05% 8.08% 8.69% 12.29% 17.83%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 719.57 325.99 378.72 433.87 512.93 il 37.97% 36.29% 35.61% 35.37% 34.62%
HrIRHEHE 584.39 54179 520.74 530.25 537.66 HRRER -40.63% -35.250 -43.66% -51.00% -56.43%
155 # M 12.70 10.52 (38.85) (5.16) 34.98 EnteER 1.50 156 1.69 1.84 201
RBIRE (14.08) (14.50) (26.33) (22.13) (20.99) IREELER 113 1.14 1.30 147 163
S| 227.41 (274.92) 84.08 25.87 (129.48) Eizgkh
= 235.98 270.01 (7.22) (4.41) (5.58) Il SINESEE 2 6.50 6.33 6.55 6.21 6.32
SEEIRSR 1,765.97 858.90 911.13 958.29 929.51 FRERE 448 3.85 413 472 519
BAZH 161.40 489.38 111.00 120.00 114.00 SRR 0.61 0.53 0.56 0.59 0.64
KEIZ R 0.12 (3.51) 0.00 0.00 0.00 SRR (573)
EHifth (110.28)  (1,258.06) (192.42) (221.87) (211.01) SRS 0.62 0.28 0.33 0.38 0.44
B & EMET 51.24 (772.19) (81.42) (101.87) (97.01) BREENER 1.53 074 0.79 0.83 0.80
A (660.92) 138.30 (116.15) (24.84) (54.98) BIEE 6.73 6.61 6.84 7.10 741
AR (353.34) (116.99) (111.94) (128.24) (151.60) fEEHEE
Hift 213.67 (406.85) 0.00 0.00 (0.00) HEE 10.04 22.02 19.09 16.67 14.10
EREMER (800.59) (385.54) (228.08) (153.07) (206.59) mER 0.93 0.95 091 0.88 0.84
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.16 3.10 227 1.53 0.93
I & HEINER 1,016.63 (298.84) 601.63 703.35 625.92 EV/EBIT 458 5.31 3.99 2.56 1.48
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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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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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