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25Q1 V&R IE, BfRsE

B 2024 ERTWN/FRIEFIES BIA 2257/3.76 1278 ( ELE
+22.18%/+14.32% ); 24Q4 AN TN/ T FES BIA 6.52/0.99127T (E
Y +22.05%/-13.91% )o25Q1 AT UIN/IA ER S FiE S B9 5.04/0.53 1270
EY-13.99%/-42.21% ),

24 FHEHMEIK, 25Q1 BERE. 24 FEERICRERRI/ D/
RFI-Z/2EE/HMLMWW N 7.05/524/3.02/2.77/439 {275, ELE
+40%/+13%/+10%/+20%/+21% ; $HERIEL+92%/+19%/+16%/+19%/+32%, M
INEILL - 27%/-5%/-5%/+0%/ - 8% 25 FEE AT R HEZFFm, BIEXKE
R. NFKNZE; BERraxkERaes FRUEB, E2amigs.

24 FIBINEIEK, BN SRR EEERER, L7/ PO/ ferh/ el /S ra/ L
/HRAL/EY1 BB R SEFBN 6.58/3.65/3.39/2.35/1.60/0.97/0.71/0.83/2.39 1Z
TC, [EIEL+A45%/+49%/+17%/ - 28%/+22%/+ 2%/ - %0/ +1762%/+11%; *ZR/Furg
PRI, BAMSCIISSH SECIRFHEE 3.70%, EEEfef@igi (ALK 10.64%,
FEFERBEL-4% ). REBFHEIRIE 574 RE 3732 K, FHLEFKRNE
Eb+3.72%ZF 52 BIT/R. 25 FBHIESEELE ‘BRIt LMEEAT
=, MERAL. FRESAOLNHHRE.

FERFHREAE, BRARRBNK. 24 FRABENE/EFERELL
-0.78/-1.14pct ZE 35.46%/16.67%; HEZAXR/ BB HAX/ WS AEXE
Eb+1.18/-0.03/+0.33pct & 12.67%/3.75%/-0.50%, HEZAREAETERT
BHME (RE T B8N, 2501 BFIR/EFERE-1.07/-511pct E
3432%/1047% ; HEEZERBX/ EBEZRBX/ USERBEXELK
+4.24/+1.39/+0.22pct & 17.34%/4.87%/-0.35%.

24 FEEHWIREINELI R 1.631Z27T( &%), 24 & Rit[E1W 5938 Bit( A
EBXBER), ¥EECRENE 1.001278, 24 EATME HLFRMHE
WEERTR It 3.23 1270 (&% ), & 24 FIF %75 85.82%, ATEITRIF
TE 25 FHRHIDA R,

BEREY: FmAH, ASAEEFRBEEHHEXK; REHE, &
TMeEELRRE, LE/EREEEEKEREIEE, BN SHEE g4
. FHAT) 25-27 FELIMEW A 26.14/30.08/34.55 1278, 1 16%/15%
/15%; VAENER]5EA 4.09/4.89/5.80 12 7T, B 9%/20%/19%, XIKZ PE 435!
79 16X/14X/11X, 4EF “SIN” 1R,

J%X}Bﬁ?%a_- TUZSMBIXGGE; REREAR RN, RFEHN 1EIKEED

XS o

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1,847.56 2,257.26 2,614.43 300845 3455.22
) 27.36 2218 15.82 15.07 14.85
EBITDA(ET57T) 437.17 480.00 556.80 670.69 799.13
HEBATEFEEATT) 329.06 376.19 409.01 488.89 580.24
B ®Y) 107.87 1432 8.72 19.53 18.69
EPS(7T/A) 353 404 439 5.24 6.22
HEE(P/E) 2017 17.65 16.23 13.58 11.44
ISR (P/B) 394 387 3.05 251 2.06
EEESID) 359 294 2.54 221 1.92
EV/EBITDA 12.82 16.53 991 857 6.64

BRSRIR: wind, RKUESHERT

IES RS
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BRITR
Tk BRREHARE R
6 NBEK SEN (TR )
HETME 71.21 7%
Birth& 7T
BEEHE
A BRSRAERE) 93.22
B A BREABE TR 49.69
A BRETH{EERTT) 6,637.90
B A BRTE{E(B A7) 3,538.11
BSEF(TT) 18.96
BFERIRE(%) 18.86
—FR&RE/&K((GT) 95.98/47.54
E&
KRS vox alii

SAC HERHRS: $1110524060003
zhangxiaogian@tfzg.com

AR paXonaii

SAC HHIERYRS: S1110523090002
heyuhang@tfzg.com

B pax vl

SAC HIHEBIRS : S1110519070002
chenx@tfzg.com

RN ES

— HEE® TFIR300
13% 1
3% A

- 7% 1
~17% 1
-27%
-37%

-47%
2024-04 2024-08 2024-12 2025-04

BRSER: RREE

GEP S A=
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 648.49 53153 819.65 547.29 919.80 Bl A 1,847.56 2,257.26 2,614.43 3,008.45 3,455.22
RIKTER YRR RTUER 28.96 104.37 48.28 75.41 82.51 Bl A 1,177.98 1,456.77 1,682.64 1,927.82 2,204.02
FRAT KR 31.63 79.18 19.35 98.22 4549 SNz =5 il 18.58 19.64 22.75 26.18 30.07
= 177.32 259.74 212,91 331.68 302.64 HEZRA 212.43 286.08 334.65 385.08 44227
Eift 375.87 272.73 286.16 335.36 403.80 BIEEA 69.83 84.54 97.92 112.68 129.41
B 1,262.27 1,247.55 1,386.35 1,387.96 1,75423  HKER 23.25 3215 37.23 4285 4921
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (15.29) (11.28) (13.37) (14.35) (15.40)
EERr= 525.38 672.93 93167 1,252.27 1,591.31 B /ASFRREIR% (5.64) (8.13) (5.91) (6.56) (6.87)
"wEITRE 157.28 169.08 334.54 417.27 458.64 RRMET 267 461 26.95 45.00 65.00
TR &= 98.07 117.80 114.33 110.86 107.38 BB RKER 9.36 6.10 755 767 7.10
Eifth 51.99 63.05 44.96 39.55 4219 Hitb (51.55) (54.46) 0.00 0.00 0.00
ERF=AI 832.72 1,022.87 1,425.50 1,819.95 2,199.52 BV FiE 405.96 441.24 481.20 574.30 680.89
B git 2,095.00 2,270.42 2,811.85 3,207.91 3,953.75 FAlSMIN 1.08 0.64 0.95 0.89 0.82
FIERMER 0.00 40.00 0.00 0.00 0.00 SN2 431 1.76 3.64 324 2.88
JVARE=Z)SIVANEL SN 111.46 171.07 195.19 205.80 249.42 F 38 =& 402.73 440.11 478.50 571.95 678.83
Hits 128.27 149.05 313.41 228.03 351.68 FriSHe 73.67 63.92 69.50 83.07 98.59
W ah afRELt 239.74 360.13 508.59 433.83 601.10  #FE 329.06 376.19 409.01 488.89 580.24
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 329.06 376.19 409.01 488.89 580.24
Hift 112.84 138.29 125.35 125.49 129.71 BiRKES (7T) 353 4.04 4.39 524 6.22
E3 k=1 112.84 138.29 125.35 125.49 129.71
mEET 410.18 555.59 633.94 559.32 730.81
DEERNES 0.00 0.00 0.00 0.00 0.00 FEMSLE 2023 2024 2025E 2026E 2027E
B 93.22 93.22 93.22 93.22 93.22 23.N::7a]
BARRIR 941.30 948.41 948.41 948.41 948.41 ST oN 27.36% 22.18% 15.82% 15.07% 14.85%
BRI 739.03 815.48 1,224.48 1,713.37 2,293.61 BAALE 91.67% 8.69% 9.06% 19.35% 18.56%
Eift (88.74) (142.28) (88.20) (106.40) (112.29) HEFEAEEFE 107.87% 14.32% 8.72% 19.53% 18.69%
BERMEEET 1,684.82 1,714.82 2,177.91 2,648.59 322294  FEFIEED
RRFRRIERS T 2,095.00 2,270.42 2,811.85 3,207.91 3,953.75 EAE 36.24% 35.46% 35.64% 35.92% 36.21%
bl 17.81% 16.67% 15.64% 16.25% 16.79%
ROE 19.53% 21.94% 18.78% 18.46% 18.00%
ROIC 82.69% 58.44% 42.88% 45.30% 32.32%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 329.06 376.19 409.01 488.89 580.24 il 19.58% 24.47% 22.55% 17.44% 18.48%
HrIRHEHE 61.26 66.24 79.28 100.14 123.07 HRRER -38.38% -28.35% -37.48% -20.53% -28.41%
155 # M (10.15) (8.07) (13.37) (14.35) (15.40) EnteER 4.25 2.99 273 3.20 2.92
KEIRK (9.36) (6.10) (7.55) (7.67) (7.10) EREALLER 3.65 237 231 243 241
S| (149.13) (95.65) 314.73 (298.34) 239,51 Eizgkh
He 36.20 (5.23) 26.95 45.00 65.00 Il SINESEE 2 73.15 33.86 34.25 48.64 43.76
SEFINSHR 257.87 327.37 809.05 313.67 985.32 FRERE 11.77 10.33 11.06 11.05 10.89
BAZH 162.84 209.42 512.94 499.86 495.78 SRR 0.90 1.03 1.03 1.00 0.96
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (216.97) (376.74)  (1,059.30)  (1,082.19)  (1,118.68) (=3l 353 4.04 439 5.24 6.22
®R&EEMET (54.13) (167.32) (546.36) (582.33) (622.90) BREENER 277 351 8.68 337 10.57
IR 14.19 54.87 (28.65) 14.50 15.97 BRSR~ 18.07 18.40 23.36 28.41 34.58
AR (249.69) (146.47) 54.08 (18.21) (5.89) fE{EHE
Hift 73.84 (229.19) 0.00 (0.00) (0.00) HEE 20.17 17.65 16.23 13.58 11.44
ERFINESR (161.66) (320.80) 25.43 (3.70) 10.08 MR 3.94 3.87 3.05 251 2.06
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.82 16.53 991 8.57 6.64
I & SR 42.09 (160.74) 288.12 (272.36) 37251 EV/EBIT 14.53 1871 1155 10.08 7.85
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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 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
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BSWIRIEX 2 JFRE SR E IR R HA 3



