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{ZHEE8E (300911)

FAEE, RikbREENHEE

B A8k 2024 FFHR, 2024 FEXIME W WA 7.03127T , B EE-42.73%;
I3EH%F)E 2654 BT, EE-85.17%; H1IFIFEEFE 1125 B, EEE
-93.17%. HA, 2404 RELMEWWA 2.54 27T, EEE-10.40%; 3%
FiE 3758 57T, [@EL+847.70%; I03FIF BH%F 5 3196 57T, @EL+205.81%.
NEWE AR TS 10 RIREUERF 10 7Tt ( &8 ), SiHIREIERF]
1.371Z27T, 8024 FERITEIBWAT RN S EE 5000 5o, SitdeFE
I3E8%F)EELEIZ0 703%; @Y, AEMURARRNREDSERERE 10 &
B 3 AG

WrEESERTUER. SHETIIFEEER . BEXRAEERRFN,

ERMHIHZE—EhE, BERMN (AVC) HERHIEER, 2024 £XE
ERMATIRITEER 173 27T, B TR 3064, EHESTABES
BHRE, DEEE, {CHABERE 2024 FWA 3.3 1278, FEb-52.5%, El
KENE(ZBZ% TWA 3.7 27T, BEETIBL 30%. {ERERMREMRSE
i, Z ARG FREERE, WAKDHER “‘E=BHWE" 1735,

- NMTREBESTEEEEL I,

BRIgEDRFE, a4 BRMRWIBE. 2024 EATEFZEELL-9.0pcts &
39.7%, &R, 2024 FREHE/EB/ME/MBERBED BN 22.0%/
6.9%/6.5%/0.9%, [EEL-1.5/+0.7/+1.3/+2.4pcts, WINT B EFREE.
BIKBRREWEF . B8, AT 2024 F38%F)ZREEL-10.8pcts ZF 3.8%.
EETIENE, A5 4 BEERLERE, T WARPIRRESRT R,
2404 NEGEFERER 24.4%, BEECKIERD 19.4pcts, R HEE %
FREILLIRFF 13.4pcts FE 14.8% , HAIFRIT A F Mk 2025 S{PIELEZE T,
LRI . fRIER,

EHOWEM 0Fl 1, NIRMEFEFRE, SAHFEREEIREHEE,
RARE R IRS, AFLECIINIZE. HRIZESFAT, &R
BNEFLEHEER, BRI T XS EEEF,. HR{ZE 2024
FLWMEIWWAN 598 Fit. #FE-403 Bro, IHLZELIME AN
300.81 BT, ##iE-17.9 BT, AT 2025 F3 I\ 5HE Rk —EF|
e

BEEW: ZBFEAEMRMFENENT, IHERZBEHF T mlA
BFEE, ABEMBEHRECSEERSZYE. BT, AFFERMNNMEZR
“RETNE” KENER, ERIIEAEES RLHEE, RITEEHE
HREFNEL A A 56 =i . FRIT 25-27 SR %R 1.6/2.3/3.1 1275( 25/26
FHIE 0.3/0.7 1278, EEE 24Q4 FFXRBENE, LE 25-27 FFER
HA), YIRZ 25-27 TS B/ 35x/24x/18x, #EEF “181%" 1F4K,

RESRR: EMMmETRARINE; HEERTLINE; RMNELE
BRAOXUBS ; P TZREnROXEG ; THimZ S I0EI AN .

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1,227.26 702.80 82227 1,11829 1,409.04
) (3.80) (42.73) 17.00 36.00 26.00
EBITDA(EG7T) 26971 127.27 199.91 28255 364.74
HEBATEFEEATT) 179.02 26.54 162.02 234.50 308.91
B ®Y) (14.64) (85.17) 510.44 4473 3173
EPS(7T/A) 1.29 019 117 1.69 222
HEREKP/E) 31.32 211.28 3461 2391 18.15
mH%EE(P/B) 3.66 398 375 348 317
EEESID) 457 7.98 6.82 5.01 398
EV/EBITDA 10.91 2217 24.97 16.80 1321

BRSRIR: wind, RKUESHERT

IES RS

20255 04 A 24 H
BRITR
Tk R FAEE RS /R P AE 38
6 NBIEK 1 (4H5TR)
HETME 40.33 75
Birthi& 7T
BEEHE
A BRSRAERE) 139.05
B A BREABE TR 129.82
A BRETH{EERTT) 5,607.70
B A BRT{E(B A TT) 5,235.45
BSEF(TT) 9.67
R RERER%) 41.38
—FR&RE/&K((GT) 51.50/19.92
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

— ZAEE — tlliRE
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BRSER: RREE

GEP S A=

1 ({ZHERE-=RATFLELELERE,
BRI Q4 BEKE) 2024-10-29
2 (ZHE8E-FIRATR S SR
EE, BEBSTHERIET) 2024-04-24
3 (ZHEsE-=RAITQ3 BEWUEE,
ESTERE) 2023-10-26
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TF SECURITIES
It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 1,455.31 925,51 582.22 826.53 756.05 Bl A 1,227.26 702.80 822.27 1,118.29 1,409.04
N7 ZE R R RIS ER 110.87 78.51 59.87 128.33 108.80 [R5 630.02 423.69 478.45 637.27 788.87
FRAS KSR 15.50 8.87 20.51 18.63 29.82 BAlie RN 14.14 12.43 9.87 13.43 16.92
7 88.23 81.62 77.08 134.30 127.37 HEZEA 288.55 154.44 142.87 187.60 232.14
EHifth 18.77 364.19 304.53 305.81 305.79 BEEEA 75.53 48.32 32.69 37.74 43.33
mENBEAT 1,688.68 1,458.71 1,044.20 1,413.60 1,327.82 &2 63.95 45.82 42.09 51.66 62.27
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (18.96) 6.36 (7.36) (13.36) (21.06)
EE&Er= 545.37 777.25 918.03 1,016.17 1,078.80 BRI NSAIRMEIRE (2.19) (2.78) (0.52) 0.29 0.90
ERETRE 12.92 8.27 24.97 36.97 54.97 NRMEZTES 0.00 0.87 0.00 0.00 0.00
FRRF= 7131 91.90 93.30 96.80 102.53 BRI ER 1276 8.15 12.25 12.25 12.25
Hity 57.17 64.76 73.60 73.60 73.60 Hity (39.69) (24.09) (45.49) (45.54) (45.58)
EFmahBF=ALt 686.78 942.18 1,109.89 1,223.55 1,309.89 ElAE 203.15 29.58 180.88 262.04 34531
BRIt 2,375.46 2,400.89 2,154.10 2,637.15 2,637.71 SRIZON 0.62 1.16 1.40 1.68 2.01
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 1.48 0.28 0.23 0.23 0.23
IVARE=Z)S VAN E/ 260.60 329.62 198.55 504.95 365.90 F 8 2 & 202.28 30.47 182.04 263.48 347.09
Hifth 75.35 74.34 105.64 163.99 147.75 Frisw 23.27 3.93 20.02 28.98 38.18
mEhAEAaTt 335.95 403.97 304.18 668.94 513.65 #FE 179.02 26.54 162.02 234.50 308.91
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 43572 460.41 29871 298.71 298.71 AR FELATEFE 179.02 26.54 162.02 234.50 308.91
Eift 43.84 80.91 56.94 56.94 56.94 SR (7T) 1.29 0.19 117 1.69 222
Emenatrait 479.56 541.32 355.65 355.65 355.65
mEET 843.40 993.48 659.83 1,024.59 869.30
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 106.75 138.46 139.05 139.05 139.05 24:N:(72]
BARRR 670.12 640.34 640.34 640.34 640.34 BN -3.80% -42.73% 17.00% 36.00% 26.00%
BEKE 673.28 594.33 676.07 79437 950.22 ZALAE -12.77% -85.44% 511.40% 44.87% 31.78%
ity 81.91 34.27 38.80 38.80 38.80 HEFEATEMIE -14.64% -85.17% 510.44% 44.73% 31.73%
BER@AT 1,532.06 1,407.41 1,494.26 1,612.56 1,768.41 ERBES
T RIS 2,375.46 2,400.89 2,154.10 2,637.15 2,637.71 EF=E 48.66% 39.71% 41.81% 43.01% 44.01%
FER 14.59% 3.78% 19.70% 20.97% 21.92%
ROE 11.68% 1.89% 10.84% 14.54% 17.47%
ROIC 77.71% 6.86% 24.99% 25.21% 38.38%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 179.02 26.54 162.02 234.50 308.91 BFRIRE 35.50% 41.38% 30.63% 38.85% 32.96%
HrIBHEE 4173 55.61 69.36 78.36 86.08 BTRIRER -66.47% -32.95% -18.86% -32.63% -25.77%
55 %: R 0.95 28.09 (7.36) (13.36) (21.06) mantbE=R 464 323 343 211 2.59
FEIRK (12.76) (8.15) (12.25) (12.25) (12.25) EEDELER 4.40 3.05 3.18 1.91 234
EERETH (20.56) (128.98) (109.87) 239.66 (139.98) Eizseh
HE (36.21) 46.84 0.00 0.00 0.00 Il dl SINEEEE 14.69 7.42 11.88 11.88 11.88
LE TSR 152.18 19.95 101.91 526.92 221.71 FIRERE 13.19 8.28 10.36 10.58 10.77
BAXZH 15451 260.95 25222 192.02 17243 PR 0.58 0.29 0.36 0.47 053
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (285.69) (645.98) (468.21) (371.78) (332.62) =1l 1.29 0.19 117 1.69 222
B & ENER (131.18) (385.03) (216.00) (179.77) (160.19) BREEUETR 1.09 0.14 0.73 3.79 1.59
RN R 453.63 18.40 (154.04) 13.36 21.06 BRRE 11.02 10.12 10.75 11.60 12.72
G (31.63) (45.70) (75.16) (116.20) (153.07) fh R
EHift 7.27 (131.77) 0.00 0.00 0.00 EES 31.32 211.28 34.61 23.91 18.15
LR FEINER 429.27 (159.07) (229.21) (102.84) (132.01) R 3.66 3.98 3.75 348 317
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.91 2217 24.97 16.80 13.21
I & HEIER 450.27 (524.15) (343.29) 24431 (70.49) EV/EBIT 12.67 36.62 38.23 23.25 17.29
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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