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FIKTNRERE, ZmASEFEFAR

B XB&M 2024 FUR, EFZINZ AU 40.95 127T, [ELL+47.56%;
3&%F)E 4.11 {270, EEb+27.51%; NFEITEEF)E 3.93 27T, B
+24.93%, HA, 2404 ANESLIME W WA 11.08 {278, FELL+71.36%; 138
#F)IE 1.09 {Z7T, BIEL+85.81%; H13FIARF%FI5E 1.07 27T, FEEE+85.84%.,
DLHE, AFINE 10 BIREMESLIF 3.5 75 (S ), D OLLF 31.72%,
510 IREEIE 3 IR,

R

WA IRIE, STNHEE ., A5 2024 FREISITME KA 35.11
{275, B 43.08, Hep, RASFWSSTIMENW WA 21.24 1278, BEE
A 30.22%; /INREBSCINEMVMIN 13.86 27T, EIEEIE K 68.60%. 2024 &
NENRETEPEHWSTIMEW N 4.12 1270, BIELIEEK 104.54%, £5E#H
IBEAINE 9 IR, 24SRAPIHEESEE 23 LARM. EEE ISR
BREENREAET, 2024 FRATTMRIENE ZHFHEKRNDVES, EHI~RE
¥k CQC. BRER CEIAIE, HhmENTEEFARIMBEREMYBIE.

SEBNINEFERM, 2024 AETIEFZE 17.36%, BEEHC-1.75pcts, 5
WBE, WRALEE//INREB/SREBHD BISLIEF)Z 15.67%/17.80%/21.65%,
@EtL-1.43/-5.20/+11.37pcts, REBHEFRKREHE, FFEE®ESIIN
BERA., BRK, 2024 NBEE/EB/ME/ USERES A
0.4%/4.2%/3.4%/-1.9%, BEL+0.0/-0.2/-0.3/+1.0pct. &, 235 24 LW
B1%75E 4.11 1278, R+27.51%, XIRIFEEFIZR 10.0%, FEEL-1.6pcts;
2024 FFIRC MR MERYEFE N 3.76 27T, ELLIGE 28.58%.

BHEZW: AP KEERIZERR . A WSEEENBUBEFIAT,
TR DARRTRA, 2024 FHEMENES BT 200 HE, BEEH ERIE
RN ; MESTEREE. HEBIERE, REFEERE. REI X
MR m AN ARIE N ; A TRR Y BT FFEIR “ 57 120
BEEEBETREFE ", FEEERISEEFR TN . 54
RN, BT AR S[AEMISS | S TINKEAR S,
LA EPS EBHL DL RS ML 57 UK FBERES , BIL Bk AYED s HFNF
BRI RENEE, FKAITTAT 25/26/27 EFEEFE 5.2/6.4/7.5 127T
(25-26 FHI{E5.0/6.0127T), I NMAHEE 14.0x/11.5x/9.7x, #4EFF “IN”
PR,

REERR: ERFEFEES; RELRIBYLILSEISELERIR; CERKE.
R RMN IR RIX B ; O P A LOEX S ; MBS, L. &
SR m B EHE.

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 277513 4,094.93 5177.98 6,153.12 718581
) 4319 4756 26.45 18.83 16.78
EBITDA(EG7T) 452.88 626.09 612.02 73318 858.92
HEBATEFEEATT) 322.18 410.83 523.58 636.58 752.33
B ®Y) 792 2751 2745 2158 1818
EPS(7T/BR) 0.87 1.10 141 171 2.02
HRE(P/E) 22.75 17.84 14.00 1151 9.74
mH%EE(P/B) 2.68 243 2.20 1.96 1.74
TEEEP/S) 2.64 1.79 1.42 1.19 1.02
EV/EBITDA 15.06 1043 9.81 774 6.67

BRSRIR: wind, RKUESHERT

IES RS

2025 04 B 22 H
BRITR
Tk R Sz
6 NBIEK SEN (TR )
HETME 19.68 7©
Birthi& 7T
BEEHE
A BRSRAERE) 372.36
B A BREABE TR 372.36
A BRETH{EERTT) 7,328.06
B A BRT{E(B A TT) 7,328.06
BSEF(TT) 8.08
R RERER%) 42.26
—FR&RE/&K((GT) 30.60/15.03
E&
Fhigk pax vl

SAC HIERERS: S1110521050004
sungiana@tfzg.com

R paXonaii

SAC HHIERYRS: S1110522070002
zongyan@tfzg.com

BET pax vl

SAC HIHEBIRS : S1110524070003
zhaojianing@tfzg.com

RN ES

— BERH
57% 1
46% 1
350 1
24% A
13% 1

2%
-9% 1

FER300

-20%
2024-04 2024-08 2024-12 2025-04

BRSER: RREE

iEP S

1 (EBERD-ASSIFRRHE, £
RAR4E ) 2024-12-22

2 (EERD-=RAFRAIEKIRE,
sl Es ) 2024-10-31

3 (EERM-FEFERAFEZOFTRE
2, RIKBNEEFEIM) 2024-08-30
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 1,134.07 1,255.13 1,145.49 1,498.92 1,470.23 BN 2,775.13 4,094.93 5,177.98 6,153.12 7,185.81
N7 ZE R R RIS ER 909.89 1,271.94 1,976.27 1,883.65 2,624.09 [R5 224477 3,383.90 4,284.06 5,084.70 5,930.90
FRAS KSR 20.66 30.82 60.96 47.97 79.09 BAlie RN 13.89 14.67 18.55 22.04 25.74
T 375.74 575.08 753.57 823.39 1,016.01 HEZER 11.00 16.61 22.68 28.93 36.11
EHifth 543.41 270.11 366.62 379.58 389.79 BEEEA 12153 17262 215.17 252.62 292.86
mENBEAT 2,983.76 3,403.07 4,302.91 4,633.51 5,579.19 &2 101.18 137.77 169.03 197.17 22811
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (83.16) (79.81) (106.09) (129.15) (150.82)
EE&Er= 805.53 1,098.39 1,251.27 1,457.82 1,608.60 BRI NSAIRMEIRE (11.23) (16.82) (12.33) (12.00) (12.00)
wEIRE 95.16 98.41 122.66 100.50 135.50 NRMEETI S (0.05) 0.32 0.27 0.32 0.39
FRRF= 138.68 303.58 359.09 42223 506.45 BRI ER 0.95 11.84 8.00 9.00 10.00
Hits 24963 309.01 246.05 222.26 198.03 Hifth 11.92 (2.42) (10.24) (11.30) (11.80)
EFmahBF=ALt 1,289.00 1,809.39 1,979.07 2,202.82 2,448.59 ElAE 364.34 456.24 580.76 705.42 833.11
BRIt 4,272.76 5,212.46 6,281.98 6,836.33 8,027.78 SRIZON 0.69 1.82 1.62 1.79 1.97
ZHAMETR 0.00 150.00 194.35 194.35 19435 B4 2.09 474 4.00 4.00 4.00
IVARE=Z)S VAN E/ 1,110.68 1,488.44 2,307.54 2,197.87 3,057.32 F 8 2 & 362.93 453.32 578.38 703.21 831.07
Hifth 291.39 454.18 301.35 564.49 414.12 Frisw 40.75 42.50 54.80 66.63 78.75
mEhAEAaTt 1,402.07 2,092.62 2,803.23 2,956.70 3,665.79 #FE 322.18 410.83 523.58 636.58 752.33
KHEAER 0.00 0.00 59.42 59.42 59.42 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 322.18 410.83 523.58 636.58 752.33
Eift 110.80 84.11 89.83 89.83 89.83 SR (7T) 0.87 1.10 141 1.71 2.02
Emenatrait 110.80 84.11 149.25 149.25 149.25
mEET 1,541.05 2,202.85 2,952.49 3,105.95 3,815.04
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 372.36 37236 372.36 372.36 37236 24:N:(72]
BARRR 1,298.09 1,298.09 1,298.09 1,298.09 1,298.09 BN 43.19% 47.56% 26.45% 18.83% 16.78%
BEKE 1,045.25 1,325.75 1,645.63 2,046.51 2,528.88 EAlFE 11.01% 25.231% 27.29% 21.47% 18.10%
ity 16.01 13.42 13.42 13.42 13.42 HEFEATEFIE 7.92% 27.51% 27.45% 21.58% 18.18%
BER@AT 2,731.71 3,009.62 3,329.49 3,730.38 421274  IFEFgED
T RIS 4,272.76 5,212.46 6,281.98 6,836.33 8,027.78 EF=E 19.11% 17.36% 17.26% 17.36% 17.46%
FER 11.61% 10.03% 10.11% 10.35% 10.47%
ROE 11.79% 13.65% 15.73% 17.06% 17.86%
ROIC 30.90% 32.67% 29.01% 25.99% 29.71%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 322.18 410.83 523.58 636.58 75233 e 36.07% 42.26% 47.00% 45.43Y% 47.52%
HrIBHEE 85.56 118.76 128.27 149.21 169.44 BTRIRER -40.90% -36.18% -26.39% -33.03% -28.57%
552 (29.07) (33.29) (106.09) (129.15) (150.82) mENtLER 2.09 1.61 1.53 1.57 1.52
FEIRK (0.95) (11.84) (8.00) (9.00) (10.00) EEDELER 1.82 1.33 127 1.29 1.24
EEEAETH (93.55) (189.36) (230.96) 199.90 (241.23) Eizseh
HE 184.99 (39.93) 0.27 0.32 0.39 Il dl SINEEEE 353 375 3.19 3.19 3.19
LE TSR 469.16 255.17 307.07 847.86 520.09 FIRERE 8.81 8.61 7.79 7.80 7.81
BAXZH 396.82 583.58 355.20 396.74 439.44 BB 0.69 0.86 0.90 0.94 097
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (1,035.22) (771.74) (774.77) (784.63) (869.09) =1l 0.87 1.10 141 1.71 2.02
B & ENER (638.40) (188.15) (419.57) (387.89) (429.65) BREEUETR 1.26 0.69 0.82 2.28 1.40
RN R (255.59) 229.33 206.57 129.15 150.82 BRRE 7.34 8.08 8.94 10.02 11.31
BRI (125.14) (2.59) (203.70) (235.70) (269.96) fE{ELER
EHift (125.82) (231.30) 0.00 0.00 0.00 EES 22.75 17.84 14.00 1151 9.74
LB FEHMESR (506.55) (4.56) 2.87 (106.55) (119.14) R 2.68 243 2.20 1.96 1.74
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.06 1043 9.81 7.74 6.67
I & HEIER (675.79) 62.45 (109.63) 35343 (28.70) EV/EBIT 17.57 1231 12.42 9.72 831
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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.

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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