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B/R{E (301371)

EHEMRRAINK, 25Q1 WWETERAE

BURIER T 2024 S5 K 2025 F—FHR .

24 £FEF W 20.17 {270/ EE+4.32%; 13E%F) 6.61 127/ EEE-11.77%; 30
VA% F 6.04 {270/ EL-17.00%,. 25Q1 B 3.01 1Z7T/BLE-26.39%; 13
1% 091 {275/[EE-39.77%; #03EVAE% 0.53 12 7T/EEL-62.82%

ENRELXRE, EFEHET BHERAREM

24A EFZR 81.73%/[F tb-0.50pp, IFFF %K= 32.78%/[FLL-5.98pp; HER
BEXEEZ LW ANEHE BIEIMMIEF E 37.1%/+9.56pp; EEZHEX
4.27%/-0.40pp; AR 1.73%/+0.03pp. 25Q1 EFIZ= 83.03%/BELL
+1.62pp, JARHIEFIZER 30.35%/[@ tL-6.74pp; HEZE FHZXR 52.89%/ELL
+20.27pp ; BIREEFI X 7.39%/B Ll+2.03pp ; il A Z2FZR 3.25%/BEL+1.77pp o

R ARNRIR, 2 EREE KA R

Brefm, W 2024 SN 11.64 127T/BEE+7.49%, GEE 57.72%, FEF|
K 79.22%/[ELE-1.04pp, PHEHEEERE SN M, BEHEEESTT
WEK JET BN 8.53 12 7T/B HL+0.27%, (HEE 42.28% , EFI=R 85.16%/
Eltb+0.42pp. HEIE, Z EEEWA 11.08 127T/FEEE+20.03%, &ECIRFA
ZE 54.96%, EFER 82.32%/FIEL-1.73pp. LK TNREWAN 9.08 1Z7T/FELL
yoy-10.05%, FEFI=R 81.02%/[EEL+0.46pp.

KEREKRE, EXHBESRME

REEFHE 6 NEEMIZE R, BIFERSEHRRMESN (B,
B ), BRREKEFL . MEFFEE PN, MBS0 BHER EER
BEIARER PRI EIF R . EAFm “BAH N BEANRUCREE AT 44"
EEslfRilE, ZrmARNTEEETTERRm, YA ESER
&hin. FEFmEEAEEREN.

HEBNFENK, mEEHEAR

NEILFEREN 3482 Fit/EH+6.04%, EiEHEPOERIEE, 515
IRIEM & IO B radb B s . £ EFRIABRER) 2 N, FHERWILS 13
D, BRI RER 3 R, EAFEERMASARR, MARMEHET%
N, BEZ% & TEAEE TR AR M,

KEEWN: BEXRRK, NEBIELEE TS S0 MWL F1TR T & 5L B,
AHrEE Fr R PESLIE K, TRt E) 2025-2027 FEWN 23.5/26.2/29.4
{275, [AEIEF)EA 8.3/8.8/9.9 1275, TR PE16/15/13x, #EHF “SEN”

TR .

REgRR: TIHRFMEIXKG. HmARIREAXE . RRLFTREX S

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1,933.50 2,016.98 2,354.82 2,61856 2,940.64
) 9.29 432 16.75 11.20 12.30
EBITDA(EG7T) 985.20 867.82 1,093.98 1,201.50 1,349.32
HEBATEFEEATT) 749.34 661.13 826.07 883.70 985.72
B ®Y) (11.56) (11.77) 24.95 6.98 11.54
EPS(T/BR) 1.87 1.65 2.06 221 246
HRE(P/E) 17.15 19.44 15.56 1454 13.04
MIEE((P/B) 2.29 227 151 1.40 1.29
EEESID) 6.65 6.37 5.46 491 437
EV/EBITDA 10.98 12.08 5.64 4.89 383

BRSRIR: wind, RKUESHERT

SR RIRS
20255 04 B 23 H
BETER
T EFPEALIZTR
6 MR FER SEN (4EEF )
EEIE 3212 7T
Bir i ig 7T
EARHIE
A BRSERAEBERR) 400.08
B A BRIREREFR) 59.44
A BRETH{EERTT) 12,850.57
B ARKRHEBEATT 1,909.21
BRFE™(T) 14.38
BFERIERER) 3.54
—FRHEE/&ECT) 43.40/25.85
E&
o = I8 Pax vl
SAC HIERIRS: S1110521120003
hefuli@tfza.com
L7ILVN pax;niii
SAC HWIEP4RS: S1110521020001
yangsong@tfzg.com
e pax vl
SAC HIERTRS: S1110524120006
gengrongchen@tfzg.com
WEMT BEERA
duchunzhu@tfzg.com
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BRRE: BEAUE
EESiE
1 (BURE-ZIRSIFQ3 Bl 5.27 12

yoy+11.88%, Faf@igi) 2024-11-05
2 (BURME-FFIRSIF24H1 STIEI

yoy+817% , % FEHEBEFE A D
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 3,317.35 1,838.84 5,061.94 4,628.75 545352 Bl A 1,933.50 2,016.98 2,354.82 2,618.56 2,940.64
N7 ZE R R RIS ER 18.09 498 22.87 8.97 26.00 [R5 343.60 368.48 409.74 479.20 535.20
FRAS KSR 15.10 24.68 26.74 26.06 39.47 BAlie RN 34.30 30.22 2331 27.23 29.11
7 123.06 160.29 145.74 211.95 191.64 HEZEA 532.38 748.14 777.09 864.12 970.41
EHifth 6.41 1,631.83 1,591.10 1,596.02 1,585.07 BEEEA 90.22 86.17 101.26 112.60 126.45
mENBFEA 3,479.99 3,660.62 6,848.39 6,471.75 7,295.70 &2 32.84 34.82 37.68 44.52 49.99
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (74.97) (85.90) (36.09) (35.86) (42.00)
EE&Er= 663.96 644.11 1,227.29 1,372.65 1,420.69 BRI NSAIRMEIRE (0.05) (0.23) 268 0.80 1.08
ERETRE 0.29 011 14241 284.71 427.01 NRMEZTES 0.00 1.50 0.00 0.00 0.00
FRRF= 28.20 27.98 27.21 26.45 25.68 BRI ER 13.02 34.86 8.83 1891 20.87
Hity 1,717.03 1,751.85 630.40 1,360.19 1,242.84 Hity (38.59) (110.13) (45.81) (35.92) (25.84)
E 35k < ia= 2,409.48 2,424.05 2,027.31 3,043.99 3,116.21 ElAE 1,000.75 909.04 1,099.15 1,182.38 1,319.27
BRIt 5,889.47 6,084.67 8,875.69 951574  10,411.91 SRIZON 6.24 268 5.78 4.90 445
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 261 0.44 0.27 1.11 0.61
IVARE=Z)S VAN E/ 130.36 63.62 181.21 114.97 207.02 F 8 2E 1,004.37 911.27 1,104.66 1,186.17 1,323.12
Hifth 137.30 329.60 157.67 221.36 230.24 Frisw 255.03 250.14 278.60 302.47 337.39
mEnaRAaTt 267.66 393.22 338.88 336.33 437.26 #FE 749.34 661.13 826.07 883.70 985.72
KHEAER 0.00 0.00 0.00 0.00 0.00 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 FEATEFE 749.34 661.13 826.07 883.70 985.72
Eift 20.32 28.96 16.69 21.99 22.55 SR (7T) 1.87 1.65 2.06 221 246
Emenatrat 20.32 28.96 16.69 21.99 2255
mEET 288.11 422.30 355.58 358.32 459.81
DEBRTFNES 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 400.08 400.08 400.08 400.08 400.08 24:N:(7]
BARRR 2,779.86 2,779.86 481154 481154 4.811.54 BN 9.29% 4.32% 16.75% 11.20% 12.30%
BEKE 242143 2,482.44 3,308.50 3,945.80 4,740.49 ZALAE -11.57% -9.16% 20.91% 7.57% 11.58%
ity 0.00 0.00 0.00 0.00 0.00 HEFEATEFIE -11.56% -11.77% 24.95% 6.98% 11.54%
BER@AT 5,601.36 5,662.37 8,520.12 9,157.42 9,952.11 ERBES
T RS 5,889.47 6,084.67 8,875.69 9,515.74  10,411.91 EF=E 82.23% 81.73% 82.60% 81.70% 81.80%
FER 38.76% 32.78% 35.08% 33.75% 33.52%
ROE 13.38% 11.68% 9.70% 9.65% 9.90%
ROIC 62.41% 52.66% 77.40% 46.35% 43.58%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 749.34 661.13 826.07 883.70 985.72 BFRIRE 4.89% 6.94% 4.01% 3.77% 4.42%
HrIBHEE 40.64 51.01 79.99 91.81 99.13 BTRIRER -59.20% -32.38% -59.40% -50.54% -54.79%
552 0.01 0.53 (36.09) (35.86) (42.00) mENtLER 13.00 9.31 20.21 19.24 16.69
FEIRK (13.02) (34.86) (8.83) (18.91) (20.87) EREALLER 12.54 8.90 19.78 18.61 16.25
EEEAETH (921.83) (122.64) 1,030.38 (783.62) 219.78 Eizseh
HE 970.74 54.65 0.00 0.00 0.00 Il dl SINEEEE 151.38 174.87 169.12 164.50 168.17
LE TSR 825.88 609.81 1,891.52 137.11 1,241.77 FIRERE 15.56 14.24 15.39 14.64 1457
BAXZH 96.37 18.36 816.96 37341 288.14 PR 0.43 0.34 031 0.28 0.30
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (1,16339)  (1,739.74)  (1,548.92) (733.20) (555.98) =1l 1.87 1.65 2.06 221 246
B & ENER (1,067.03)  (1,721.38) (731.95) (359.79) (267.83) BREEUETR 2.06 1.52 4.73 0.34 3.10
OGS 75.49 89.58 31.85 35.89 4187 BRRE 14.00 14.15 21.30 22.89 24.88
BRI 1,671.68 (200.04) 2,031.68 (246.40) (191.03) fE{ELER
EHift 328.05 (256.48) 0.00 0.00 0.00 EES 17.15 19.44 15.56 1454 13.04
LR EIER 2,075.22 (366.94) 2,063.53 (210.50) (149.17) R 2.29 227 151 1.40 1.29
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.98 12.08 5.64 4.89 3.83
I & HEIER 1,834.07  (1,478.51) 3,223.10 (433.19) 824.77 EV/EBIT 11.44 1278 6.09 5.30 413
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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oHTImAEA

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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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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