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‘ TF SECURITIES

K= (603856 )

HE TRERWAER, BFEA Q2 EFRI

PP, S5 “IN” FR

24 FRBEW 24.9 12, EILL-13.08%, 1A, FEIFEEF)EH 1.69. 1.32
12, EEE+5.03%. -10.75%; EHh24Q4 N 3.211Z, ELL-56.57%, I3&.
03T EFE AR 0.01. -0.27 12, REEL-90.19%. -751.33%, 25 FE—=FE
B 5.21 12, ELL-19.08%, 13 F03E%FE 5 0.43.0.38 12 ,EEL-17.78%.
-22.96%. AEMEAEHKRANESE EBHIER, FERHHE, HESEE.
ZE . BIFENAEHRTE, EERREAREAEEMENT AR, FEE
24 FELREREEDHZ R, BT A 25-27 FLIEFE R 2.
2.4, 2912 (25-26 FERIESN 2.3, 2.81Z278), #F “SIN” ¥4,

Mz, (RiR. PVCEFREE T BIERKBAEK

PTERRRE, 24 F PEANL/BHIE/IRIB/PVC EE RIS HI A 3.8, 2.9,
14, 0.9, 05127, BEE+7.7%. -24.9%. +8.7%. -44.1%. -55.4%; Mo
BIELL-2.4%. +5.8%, -3.4%. +0.7%. -5.6%; 5K ~=mE=D A 35. 2.
23.1. 1.3, 0.6 AN FELb+10.4%. -29%. +12.5%. -44.4%, -52.8%; EFI=R
2808 22.8%. 31.2%. 19.1%. 10.9%. 15.4%, [@ELL-0.7. -0.01. -2.6. -6.2.
-5.1pct. Bk PE FIBRBEE = Mmoh, HhEE MBEXKERKHER 24 F
BRI NIB

ENEREETE, BEDPD. REWSFIELEEMRSEDZFZELF
24 FLZEEEFERA 18.67%, EEL-0.71pct, 25Q1 EFZFA 21%, [EEL
+5.16pcte 24 FENTHAEI RS 12.23%, [EEb+1.45pct, HE. B,
k. WSEBRRSBIRE+0.58. +0.26. +0.4. -0.21pct, HHFESEHA
SHEZ BN FEH TN MRS 14.25%; EF-+ERESITHTE
453 5 ( LERERIHR 6429 Firsk ), AW RELE 2001 BT, 4
BN T 24 E%FERELLRF 0.97pct & 6.8%. 2024 & CFO /%54 0.94
12, BEEDRN 09712

KAURRERFSSES, BFLEEAN QQEERH

24 FLEKFEIRTTAHIZE 1.35 A127Tt, BEKFIREEIELELSE =Fi8
I 15127T, BlREFE. SE—FE, KA BIZTMIR RIE 1 2.9%,
EEFRBESEHZ LA FEIE, BEHHE, 2501 £EKFE
RESH S BT EIEEFRE+37%, RITRFELL+38.5%, ST ARRE
+33.2%, KFIBIREEELINR, BFAEEAN Q2 EEXRM.,

REERR: RIFRMNMEREIREE, TFERANTNE, 7 e AR T,
IARKIXBS, FTl S ANRE .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2,864.07 248953 277521 3,036.80 3409.18
) 0.44 (13.08) 11.47 943 12.26
EBITDA(ET57T) 395.83 33565 316.80 370.19 45250
HEBATEFEEATT) 161.13 169.24 196.40 235.44 289.85
B ®Y) 7.99 503 16.05 19.88 2311
EPS(7T/A) 0.57 0.60 0.70 0.83 1.03
HRE(P/E) 19.50 1857 16.00 1335 10.84
mH%EE(P/B) 1.40 134 1.25 1.16 1.07
TEEEP/S) 1.10 1.26 113 1.03 092
EV/EBITDA 8.04 9.16 1048 8.72 6.80

BRSRIR: wind, RKUESHERT

IES RS

2025 04 B 25 H
BRITR
Tk BRI s
6 NBIEK SEN (TR )
HETME 11.14 75
Birthi& 7T
BEEHE
A BRSRAERE) 282.06
B A BREABE TR 256.41
A BRETH{EERTT) 3,142.10
B A BRT{E(B A TT) 2,856.46
BSEF(TT) 9.20
B RIERER %) 40.34
—FR&RE/&K((GT) 12.94/9.71
E&
5 ST

SAC HHEB4RS: S1110520120003

baorongfu@tfzg.com

FiF paXonaii

SAC HHIER4RS: S1110521010001

wangtaoa@tfzg.com
55 BXRA

jiangingging@tfzg.com

B ES

— RERH IFIR300
17% 1
13% 1
9%
5% 1
1% 1
-3%
- 7% 1

~11% T T
2024-04 2024-08 2024-12

BRSRR: RREE

BxXiRE

1 AFEERD-SREFQ3 AF=1E,
WTFEN+{LREDNATDEEFED
%) 2024-10-28

2 (FRERD-EERETE W SrafEEg
K, KAKES S5+ TENEFHN
IEBNOFRRAE) 2024-08-21

3 {FEBRD-FIRFIR S EWSET
2B, BKFIRETRERT F)
2024-04-30
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TF SECURITIES
7 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 394.27 365.38 222.02 242.94 272.73 Bl A 2,864.07 2,489.53 2,775.21 3,036.80 3,409.18
N7 ZE R R RIS ER 1,244.88 1,310.68 1,414.78 1,483.23 1,528.21 [R5 2,309.03 2,024.86 2,238.20 2,440.41 2,723.37
FRAS KSR 56.32 60.57 63.78 71.80 79.50 BAlie RN 18.92 16.81 17.25 2035 23.86
7 321.56 304.32 317.40 346.93 364.17 HEZEA 104.19 104.98 108.23 112.36 119.32
EHifth 388.32 401.35 485.59 519.90 57152 BEEEA 96.98 90.79 91.03 97.18 102.28
mENBEAT 2,405.35 2,442.29 2,503.57 2,664.80 2,816.14 &2 88.03 86.46 88.81 94.14 98.87
KHARRAR S 58 24.30 29.02 34.67 41.46 49.60 55 A 19.50 22.28 20.45 13.67 20.93
EE&Er= 648.20 613.83 684.95 724.34 74953 BRI NSAIRMEIRE (64.29) 453 4.00 1.00 1.00
ERETRE 14.31 179.47 109.48 71.09 48.05 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 124.15 144.60 143.36 142.04 140.63 BRI ER 0.74 20.75 10.00 11.49 13.78
Hity 246.49 234.45 225.60 224.96 213.78 Hity 106.38 (75.33) 0.00 0.00 (0.00)
EFmahBF=ALt 1,057.46 1,201.37 1,198.06 1,203.88 1,201.60 ElAE 184.60 193.41 225.24 27119 335.32
BRIt 3,558.51 3,698.40 3,701.63 3,868.69 4,017.74 SRIZON 425 245 2.57 3.09 2.20
ZHAMETR 560.10 586.04 228.87 207.68 13222 B4 0.56 021 0.76 0.51 0.49
IVARE=Z)S VAN E/ 12125 138.32 141.46 150.03 15256 F 8 2 & 188.28 195.65 227.06 273.77 337.03
Hifth 49471 226.25 468.07 508.88 545.01 Frisw 21.50 26.41 30.65 38.33 47.18
mEhAEAaTt 1,176.06 950.60 838.40 866.60 829.79 #FE 166.78 169.24 196.40 235.44 289.85
KHEAER 0.00 247.30 245.00 200.00 150.00 DEBS IR IR 5.65 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 161.13 169.24 196.40 235.44 289.85
Eift 67.88 96.16 97.34 92.13 88.55 SR (7T) 0.57 0.60 0.70 0.83 1.03
Emenatrait 67.88 343.46 342.34 292.13 238.55
mEET 1,312.47 1,346.57 1,180.74 1,158.73 1,068.34
DERRRING 6.59 6.34 6.34 6.34 6.34 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 256.90 256.41 282.06 282.06 282.06 24:N:(72]
BARRR 656.48 653.89 655.17 655.17 655.17 BN 0.44% -13.08% 11.47% 9.43% 12.26%
BEKE 1,313.39 1,434.16 1,571.65 1,759.94 2,001.45 EAlFE 4.19% 477% 16.46% 20.40% 23.65%
Hity 12.68 1.02 5.68 6.46 4.39 HETFBATEFE 7.99% 5.03% 16.05% 19.88% 23.11%
BER@AT 2,246.04 2,351.82 2,520.89 2,709.96 2,949.40 ERBES
T RIS 3,558.51 3,698.40 3,701.63 3,868.69 4,017.74 EF=E 19.38% 18.66% 19.35% 19.64% 20.12%
FER 5.63% 6.80% 7.08% 7.75% 8.50%
ROE 7.19% 7.22% 7.81% 8.71% 9.85%
ROIC 7.45% 7.70% 8.22% 9.10% 10.98%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 166.78 169.24 196.40 235.44 289.85 BFRIRE 36.88% 36.41% 31.90% 29.95% 26.59%
HrIBHEE 63.25 62.26 74.10 85.33 96.25 BTRIRER 18.92% 19.92% 15.94% 11.69% 5.58%
55 %: R 23.52 24.80 20.45 13.67 20.93 mantbE=R 2.01 249 2.99 3.08 3.39
FEIRK (0.74) (20.75) (10.00) (11.49) (13.78) EEDELER 1.75 219 261 267 295
BzReE (45.59) (123.00) (102.47) (104.28) (86.44) Eizgkh
HE (15.47) (18.10) 0.00 0.00 0.00 Il dl SINEEEE 214 195 2.04 2.10 226
LE TSR 191.76 94.46 178.49 218.67 306.81 FIRERE 753 7.96 8.93 9.14 9.59
BAXZH 63.98 189.93 72.82 90.21 100.58 PR 0.76 0.69 0.75 0.80 0.86
KEIR R 213 471 5.66 6.79 8.14 FRiEE (57T)
Eift (70.51) (324.00) (142.47) (170.51) (191.95) =1l 0.57 0.60 0.70 0.83 1.03
B & ENER (4.41) (129.35) (64.00) (73.51) (83.22) BREEUETR 0.68 033 0.63 0.78 1.09
RN R (265.88) (7.54) (230.51) (77.87) (143.39) BRRE 7.94 8.32 8.92 9.59 10.43
G (44.76) (14.74) (27.34) (46.37) (50.41) fh R
EHift 103.24 9.49 0.00 (0.00) (0.00) EES 19.50 18.57 16.00 13.35 10.84
&5 EMER (207.40) (12.80) (257.85) (124.24) (193.80) RS 1.40 1.34 1.25 1.16 1.07
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.04 9.16 1048 8.72 6.80
I & HEIER (20.05) (47.69) (143.36) 20.93 29.79 EV/EBIT 9.57 11.24 13.68 11.33 8.64
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2



e .
ATRE | FRATES 1) R DUIE 55

TF SECURITIES

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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