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chsXNEER (000928 )

25Q1 W ERTRfEIgK, EFRREAEBEE

WNBEREE, BFIgEHELXE

N 2024 LI 176.5 12, BEL-33.1%, 138 30AE%EF)iE5 B4 8.35.
74712, BEEC+9.7%. +19%; 25Q1 SLIZEW U 35.2 12, REIEK-28.21%,
I38%R)EA 2.32 12, BEE+7.78%, Q1 WERIEKBEERFKAFERE
FERELLZEB R, 2024 FRAEWNIREIMEDL 4.3 12, DLIELHI 51%,
RERN 472%, BOLLRFHRERIIR. &EEIERFEKREELRZI
BENARHEY, BIIW+AT 25-27 FIFE8F)5H 9.65. 11.2. 12.812
(25. 26 FERIMETRNA 101, 11.512), IR PE A 9.4, 8.1, 7.1 1%, #
£ EN FE.

TREBAS WS EFRGL SKER AL DRF KF

DTURE, TRZAE . REE .. RS WSS BISLIMEERA 164, 9.
312, Btk-34.4%, -13.25%, +5.85%, Hh TRWEEFZFRA 13.61%, E
Eb+6.06pct. D XIXE, EMN .« BIMBISSTIUIN 92, 84 12, FEILL-44.7%.
-13.2%, ERZFRS BN 15.3%. 13.7%, FEEL+5.76pct. +6.09pct. LIS
EFERNETNEFEEFERBLIRF 5.71pct 2 14.5%, 25Q1 RNEIEFE
79 13.7%, BEL+3.15pct, BFIGENIHEIRT .

2024 FBIMFEITRREIEF, EFUSHFERER

2024 ENTFHEITE 196.7 12, EHIEK 2.12%, ER. BN BIF S 34,
16312, ELb-61%. +54%, NEBIMFFEIERSIEBK, &F IR, &
. EUNE TS [ BUSE KSR, 2501 ATF &1 8 39.79 12, BEL-33.9%,
EAR. BB 207, 19.1 12, REE+169%. -64%, ATFITEZ A “—
w—i” TBIE, EPC REABREIRM Tosyali UHIERESREBEKRES
WIIENESED BIRFIET=, 2M/REMN TAEEANEPERESE
SURMRIR ESEAE 724 Tosyali 250 J5 1 ELEEE JR kA P2 tB 4R IRF) 1277,
RIFTEREXRENSREZRTHLSE; XALXTIEEFRARARKGEIRN
MMK250 75 /S £E (VTR B TR JP e3R8 , BiZ EIR 40 SERITRR K.
MERKAEINE,

HARRGEENEE, NERETAKRR

2024 FERNEIHRBIZE FHE N 6.71%, [EEL+2.7pct, HE. B, WA, UFH
ERE=RS BRI EEEN+0.13. +1.61. +0.69. +0.27pct, &= RIS RER
KEILLED 0.09 12, IREFWERBLLED 068 12, ZEFMTATEF)
/9 4.95%, EEL+1.91pct, 25Q1 NENEFIZEA 6.82%, BEL+2.25pct, 24
FNTE) CFO #EIA 15 12, BEEZRA 1.36 12, WL 251879 97.6%.
103%, EIEL+18.55. +25.02pct, 25Q1 22 & CFO 1% Ei8-16.3512, @D
i 115712, BENSREAR R

MEERR: ITREMANRTE; BINUALF AHEN; TN
Ho

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2637706 1764669 1849291 2028601 2262946
HEER () 40.92 (33.10) 480 9.70 1155
EBITDA(ET57T) 1,773.70 1,865.44 1,571.72 1,695.41 1,882.40
HESATEFEEATT) 761.48 835.24 965.11 1,115.74 1,279.68
B ®Y) 20.66 9.69 15.55 15.61 14.69
EPS(7T/A) 0.53 0.58 0.67 0.78 0.89
HEE(P/E) 11.93 10.87 9.41 814 7.10
mH%EE(P/B) 115 1.09 1.03 0.97 091
EEESID) 034 051 0.49 045 0.40
EV/EBITDA (5.22) (4.66) (6.71) (6.71) (7.04)
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1 (PINER-SIREFWNEEEE,
EFZRBHWESIE) 2024-11-08
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 972546  10,048.78 1177473  12,504.62  14,296.27 BN 26,377.06  17,646.69  18,492.91  20,286.01  22,629.46
R7ITZE R B KT IR 5431.17 4,023.61 5,222.85 4,807.46 6,507.27 [R5 24,058.18 1508821 1582497  17,36151  19,376.94
FRAS KSR 679.33 923.72 834.61 1,094.45 1,058.54 BAlie RN 79.80 4823 50.54 61.53 67.89
7 212578 903.30 2,261.69 1,596.42 2,709.56 HEZEA 53.47 57.83 60.60 66.48 67.89
Hity 3,306.37 3,048.40 3,511.82 3,525.59 3,796.48 BEEEA 575.46 668.80 674.99 740.44 825.98
mENBEAT 21,268.10  18,947.80  23,605.70  23,528.54  28,368.13 &2 377.11 374.61 392.58 430.64 47522
KEBRRUIRE 520.56 549.53 549.53 54953 549.53 45522 53.21 83.13 (51.28) (83.60) (81.55)
EE&Er= 126.08 11259 11155 109.51 115.98 BRI NSRIRMEIRE (281.78) (272.81) (235.00) (195.00) (165.00)
wEIRE 0.00 5.34 5.34 5.34 5.34 NRMEETI S (8.25) (7.87) (0.20) 0.10 (1.05)
FRRF= 130.23 126.13 139.47 155.61 176.25 BRI ER 109.06 41.27 20.00 10.00 10.00
Eift 7,121.85 6,668.77 6,829.06 7,005.18 718821 Hity 337.79 452.01 0.00 0.00 0.00
EFmahBF=ALt 7,898.72 7,462.35 7,634.95 7,825.17 8,035.31 ElAE 1,023.01 1,113.28 1,325.31 1,524.11 1,741.06
BRIt 29,998.22  27,473.90  31,240.65 31,353.72  36,403.45 SN2 9N 3.72 12.02 5.75 8.16 8.94
ZHAMETR 370.04 357.82 300.00 315.00 320.00 B4 233 0.64 2.00 1.81 1.58
NATERRMAWER 1500554  13,38035 1651125 1580045 1972393 F 8 2 & 1,024.40 1,124.66 1,329.06 1,530.47 1,748.42
Hifth 1,124.05 581.33 4,497.35 4,615.98 4,932.31 Frisw 220.75 250.43 292.39 336.70 384.65
mEhAEAaTt 16,499.63  14,319.50  21,308.60  20,731.43  24,976.24 #FE 803.65 874.22 1,036.67 1,193.77 1,363.77
KHEAER 146.00 343.00 523.00 616.00 729.60 DEBS IR IR 4217 38.99 71.55 78.03 84.09
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 761.48 835.24 965.11 1,115.74 1,279.68
Eift 240.98 218.75 22531 232.07 239.03 SR (7T) 0.53 0.58 0.67 0.78 0.89
Emenatrait 386.98 561.75 748.31 848.07 968.63
mEET 21,829.25 1881590  22,056.91  21,579.50  25,944.87
DEBRTFNES 296.85 322.84 358.62 397.63 439.68 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,434.64 1,434.64 1,434.64 1,434.64 1,434.64 24:N:(72]
BARRR 2,700.99 2,701.97 2,703.99 2,703.99 2,703.99 BN 40.92% -33.10% 4.80% 9.70% 11.55%
BEKE 3,681.95 413557 4,618.13 5,176.00 581584 EAlFE 23.76% 8.82% 19.05% 15.00% 14.23%
ity 54.52 62.97 68.35 61.95 64.42 HEFEATEFIE 20.66% 9.69% 15.55% 15.61% 14.69%
BER@AT 8,168.97 8,658.01 9,183.74 9,77422  10,458.58 ERBES
REMRABESRET  29,99822  27,473.90  31,24065  31,353.72  36,403.45 ESGIES 8.79% 14.50% 14.43% 14.42% 14.37%
FER 2.89% 4.73% 5.22% 5.50% 5.65%
ROE 9.67% 10.02% 10.94% 11.90% 12.77%
ROIC -12.06% -9.53% -10.46% -10.40% -11.69%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 803.65 874.22 965.11 1,115.74 1,279.68 BFRIRE 72.77% 68.49% 70.60% 68.83% 71.27%
HrIBHEE 26.04 31.05 27.69 29.89 32.89 BTRIRER -106.55% -105.60% -116.95% -116.19%  -124.52%
5528 107.02 145.43 (51.28) (83.60) (81.55) mENtLER 1.03 1.10 1.11 1.13 1.14
FEIRK (109.06) (41.27) (20.00) (10.00) (10.00) EEDELER 0.93 1.05 1.00 1.06 1.03
BzReE 626.40 900.56 1,133.51 102.49 1,070.15 Eizgkh
HE (85.91) (405.67) 71.35 78.13 83.04 Il dl SINEEEE 6.05 373 4,00 404 4.00
LE TSR 1,368.14 1,504.34 2,126.38 1,232.65 2,374.20 FIRERE 11.72 11.65 11.69 10.52 10.51
BAXZH (0.95) 65.93 33.44 37.24 53.04 BB 0.93 061 0.63 0.65 0.67
KEpRAR 27.32 28.96 0.00 0.00 000 &R (57T)
Eift 1,336.85 (103.71) (102.54) (134.64) (162.86) =1l 0.53 0.58 0.67 0.78 0.89
B & ENER 1,363.22 (8.82) (69.10) (97.40) (109.82) BREEUETR 0.95 1.05 1.48 0.86 1.65
A (1,329.22) (199.31) 179.61 197.93 206.67 BEEF 549 5.81 6.15 6.54 6.98
BRI 506.85 9.43 (510.94) (603.28) (679.41) fE{ELER
EHift (150.53) (365.75) 0.00 0.00 0.00 EES 11.93 10.87 9.41 8.14 7.10
&5 EMER (972.90) (555.63) (331.33) (405.36) (472.74) R 1.15 1.09 1.03 0.97 091
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -5.22 -4.66 -6.71 -6.71 -7.04
I & HEIER 1,758.46 939.88 1,725.96 729.89 1,791.65 EV/EBIT -5.29 -4.73 -6.83 -6.83 -7.17
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.
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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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