AT | FRATRE

Yo i

. TF SECURITIES

#2817 (300755)

24Q4 THERMERWFEEE, 25 FHFA ARSI ERIN

EH. 2024 FRAFLUWENWWN/IFEEF)E 94.64/0.44 1278 (B
-6.49%/-81.11% ); 2024Q4 ANTSLIME N /IFEHEF]3E 16.33/-1.23 27T
(BWREEE-12.62% ).

24 FREHESEX TR, FBBENE FEENEREAE. 24 FATRBEEK
87.60 127T, EILL-6.77%. 2N EE , 2024 FRTRBEHE 7923.96 TH,
ELb-2.05%, IITREFMA 1105.45 Jo/F+, BEEE-4.81%, 9N FEMITEE
ERBEAS RN RIEESS T2 ENEE TR,

24 FHBFIGKE, 25 FRTHEE+ERMIE=GTA . 2024 FREE
K/ fmB/ &/l / BB/ BEED N RRERKEK
29.03/13.71/9.13/10.26/5.67/20.92 2 T ( G| kY, .
-9.19%/-1.88%/-25.94%/-24.58%/-33.14%/+72.87% ). 24 FEINT)FEFLELIERNT]
& 3.0 iR, RitFA 127 REECETT 3.0 1115, 25 FAEIRAIE KM
QBN E &M R, ERBEREHIEREHRE, —RKIIRENE
BEHMMATEERR,

24 FZBHIRF EFREGFRE, 25 FEIFNIBEE RN, 24 FAF
EFZE/ A% F)ZE S BRI 32 E)-1.74/-1.85pcts 2 9.00%/0.47% ; 15 E 25
/BB EAER D BIE LEEERN-1.05/-0.15pcts & 5.38%/1.64% o FJiHiw A EER
PEFER 24 FFBENEEREET, ATHREFEBRNIREK 039 1Z27T.
HEZREXTHRIZER N TH—SEDARMNN, 24 FHEARHER
1350 NEZDZE 925 A, 202404 RNBIEEEMNNER 8.29 1Z27t, FELE
+880.49%, 24 FARNBEFHEE 3560.90 FF, [FEL-10.90%,

NEIRPERERFE RTHERE, W=mR. REFEREHFVERE, FRLE
IS ENRTEEENLTRERE, RBELLUET 3.0+ 8E L
MIE=FFE, IRNZSERER, 25 FEE., TR BRESHNNEFE
BEERD, PEEEEIR. EEAEBRBEHRS S, BIIARBATN,
it 25-27 E AT AL B 99.10/106.70/111.92 127t ( 25-26 FERHIEA
97.61/106.92 127t ), B +4.71%/7.67%/4.89% , 3 & % FiE 5 B 5
1.31/1.77/2.34 1255 ( 25-26 F RIE A 219/254 2T ), B
+193.84%/35.76%/32.24%, XYL PE 9B 51.0/37.6/28.4X, #EF “SEN”

T

REERR: TWRSINE; BEREETERA NI ; Bl AR IRE;
BEHIINEIR; BBECEUN.

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 10,121.03 946448 991041 1067023  11,191.82
) 16.22 (6.49) 471 767 489
EBITDA(EG7T) 265.98 22216 30348 381.34 502.80
HEBATEFEEATT) 235.27 44.45 130.60 17730 23447
B ®Y) (35.78) (81.11) 193.84 35.76 3224
EPS(7T/A) 0.56 011 031 043 0.56
HEE(P/E) 2831 149.85 51.00 3757 2841
MIEE((P/B) 175 211 230 3.08 8.07
EEESID) 0.66 0.70 0.67 0.62 0.60
EV/EBITDA 28.70 3478 2691 2141 21.06

BRSRIR: wind, RKUESHERT

IES RS

2025 04 B 22 H
BRITR
Tk AREEEER I
6 NBIEK SEN (TR )
HETME 15.98 7©
Birthi& 7T
BEEHE
A BRSRAERE) 416.80
B A BREABE TR 416.43
A BRETH{EERTT) 6,660.44
B A BRTE{E(B A7) 6,654.51
BSEF(TT) 7.57
B RIERER %) 54.13
—FR&RE/&K((GT) 24.59/10.98
E&
KiwRE vox alii

SAC HERHRS: $1110524060003
zhangxiaogian@tfzg.com

ExXRe paXonaii

SAC HHIER4RS: S1110523110003
tangjiaquan@tfzg.com

o = I8 pax vl

SAC HMIERHRS: $1110521120003
hefuli@tfzg.com

RN ES

EEORAT ek Z5% =
45%
34%
23%
12%
1%
-10%

-21%

-32% +
2024-04 2024-08 2024-12 2025-04

BRSER: RREE

iEP S

1 (HBUET-FIRAMTQ3 S ERE
AIE, BIFREEERE) 2024-11-12
2 (HBUBTT-FFIRATF24H1 ZBE)
HRIFIZW, BRERERERE)
2024-08-26

3 (BT -ZREF R RIBIRRE
EAELR, RERREEEEEE)
2024-05-14
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 1,093.19 1,386.28 792.83 853.62 895.35 Bl A 10,121.03 9,464.48 991041  10,670.23  11,191.82
RIKTER YRR RTUER 208.18 211.74 227.96 245.46 251.10 Bl A 9,033.45 8,612.37 8,974.47 962577  10,006.17
FRAT KR 1,791.53 1,416.53 1,926.42 1,659.13 2,068.11 SNz =5 il 28.40 28.44 29.64 31.92 33.48
= 3,354.53 3,258.73 3,873.28 3,549.97 4,234.05 HEZRA 651.46 509.38 503.64 531.59 551.98
Eift 225.18 293.86 312.63 249.81 331.09 BIEEA 181.24 155.14 14263 142.90 138.69
B 6,672.62 6,567.15 7,133.13 6,557.99 7,779.70  HEER 0.00 0.00 0.00 0.00 0.00
KEIRAUE R 0.00 0.00 0.00 0.00 0.00 W55E M 26.97 49.62 65.03 79.50 123.93
BIE&r~ 233.34 239.35 223.94 20852 193.10 BN AIREIRE (11.86) (48.35) (25.32) (25.32) (25.32)
"wEITRE 0.00 0.00 0.00 0.00 0.00 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 711 4.16 1.99 0.00 0.00 BB RKER 5.99 5.54 5.54 554 5.54
Hity 33842 302.66 276.99 297.05 28861 Hitg (50.55) 64.99 0.00 0.00 (0.00)
ERF=AI 578.87 546.18 502.91 505.57 481.71 BV FiE 255.94 87.35 175.20 238.77 317.79
Br=git 7,251.49 7,113.33 7,636.04 7,063.56 8,261.42 FAlSMIN 8.34 6.57 6.40 7.10 6.69
FIERMER 1,323.82 1,862.01 2,457.77 2,604.36 4,996.62 BT 2.06 195 1.96 1.99 1.96
JVARE=Z)SIVANEL SN 1,067.51 1,050.95 1,156.58 1,211.15 1,250.15 F 38 =& 262.22 91.98 179.64 243.89 322,52
Hits 485.69 450.42 953.79 978.33 1,016.03 FriSHe 20.35 4473 40.81 55.41 73.27
R ah afREL 2,877.02 3,363.38 4,568.14 4,793.84 7,262.80  HFIE 241.87 47.25 138.83 188.48 249.25
KEER 0.00 0.00 25.83 0.00 149.60 DEIBSIRIRE 6.60 2.80 8.23 11.18 14.78
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 235.27 44.45 130.60 177.30 23447
Hift 58.89 68.06 68.06 68.06 68.06 BiRKES (7T) 0.56 011 031 0.43 0.56
E3 k=1 58.89 68.06 93.89 68.06 217.65
mEET 3,349.18 3,850.77 4,662.03 4,861.90 7,480.45
DEBE RN 101.95 106.11 83.00 38.21 (44.71) FEMSLLE 2023 2024 2025E 2026E 2027E
B 416.80 416.80 416.80 416.80 416.80 |24 N::7a]
BARRIR 857.21 857.21 857.21 857.21 857.21 ST oN 16.22% -6.49% 4.71% 7.67% 4.89%
BiFES 2,529.43 2,036.73 1,670.27 959.66 (355.74) EFE -39.19% -65.87% 100.57% 36.28% 33.09%
Eift (3.09) (154.28) (53.28) (70.22) (92.59) HEFEAEEFE -35.78% -81.11% 193.84% 35.76% 32.24%
BERMEET 3,902.31 3,262.57 2,974.00 2,201.66 780.96 IKFBES
RRFRRIERS T 7,251.49 7,113.33 7,636.04 7,063.56 8,261.42 EAE 10.75% 9.00% 9.44% 9.79% 10.59%
bl 2.32% 0.47% 1.32% 1.66% 2.09%
ROE 6.19% 1.41% 4.52% 8.20% 28.40%
ROIC 7.10% 1.85% 5.39% 5.59% 9.31%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 241.87 47.25 130.60 177.30 23447 il 46.19% 54.13% 61.05% 68.83% 90.55%
HrIRHEHE 30.36 32.02 17.59 17.41 15.42 HRRER 6.32% 14.92% 57.22% 80.02% 545.71%
W55 #: R 4367 54.67 65.03 79.50 123.93 st 2.03 1.74 156 1.37 1.07
RBIRE (5.99) (5.54) (5.54) (5.54) (5.54) IREELER 1.01 0.87 071 0.63 0.49
S| (26.26) 165.27 (944.07) 694.97  (1,094.85) Eizgkh
He (0.79) 14262 8.23 11.18 14.78 Il SINESEE 2 40.04 45.08 45.08 45.08 45.08
LE ENER 282.88 436.28 (728.16) 974.82 (711.79) FEREEER 2.98 2.86 2.78 2.87 2.88
BAZH (19.03) 12.07 0.00 0.00 0.00 R RREER 1.29 132 1.34 145 1.46
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift 438 (8.90) 5.54 5.54 5.54 (=3l 0.56 0.11 031 0.43 0.56
8T AR (14.65) 3.17 554 5.54 5.54 BREAEBNER 0.68 1.05 -1.75 234 -171
IR (63.52) 483.64 556.56 41.25 241792 BRSR~ 9.12 757 6.94 5.19 1.98
AR (47.91) (640.84) (427.39) (960.82)  (1,669.94) fEEHEE
Hift 15.14 (72.17) 0.00 0.00 (0.00) HEE 28.31 149.85 51.00 37.57 28.41
EREMER (96.30) (229.37) 129.17 (919.57) 747.98 mER 1.75 211 2.30 3.08 8.07
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 28.70 34.78 26.91 21.41 21.06
I & HEINER 171.93 210.08 (593.45) 60.79 41.73 EV/EBIT 30.82 37.87 2857 2243 2173

BRKR: ARRE, RXIESHR AT
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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
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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