AT | FRATRE

Yo i

‘ TF SECURITIES

HRIE (603225 )

WamiE, EFRskbdl <RIt

2024 FATLWAREFE 11.012, FE+1.32%

2024 FRBTME WA 670.91 12T, [EIEL+9.15% ; SEILJARFEF])E 11.0

1z, Btb+1.32%, NIETFEFIE 9.64 27T, EEE+7.05%, He, Q4 5L
WEW 178.94 127, ELE+3.62%, FE%F)E 3.55 1270, [REL+77.92%,
TREb+151.84%, Q4 \EESCIKIEXE,

FEFRERMNE, BRRENER

FRHEEXREEK: 2024 E AT POYYDTY EFEHE
525/150/81/130 F5IE, EIEL+13%/+5%/+6%/+12%.

R min % : EEIRF PX/MEG 111§ 7010/4046 TT/ME, [EIEL-6%/+13%;

FEFFE POY/FDY/DTY/ 52 A E M 6670/7527/8801/6559 J5/ME, BELL

-2/-2%/+4%/+1%.
ERB WP, HREEEF

HEBH, NEEWBRLIKLLFTEE 805 A, RLEHF 120 51E, &
THERETNITHIG 40 BIEKLZ; AT PTA ¥ 7~ BBEFEEHS,
BeIE2#M X T 540 FIER PTA , Hrh PTA = HIETF 2024 FEEFF AR L=,
PTA F=REIXR 770 FIE, FRitZE 2025 FEEK, AS) PTA 782558 1000
B, R — R,

BENAEMNITE, AREESHN “SHRE+ Eitvgin” AREE
el IMREMEEIZ . MNEMRE “Bi87 k. EHEER
SR . RN B EIERRN, NBESR ‘TN BT, R
?’Ei&imﬁiﬁ, BERDANSEMEFERR, WHEE, ITERRMK
AR o

BT KRE, T BERERERN

2024-2025 £, K22TI#H NRRIBIKHER, 2024 K237 88 122 FE,
FRit 2025 SEFFEREN 182 Bl (ARERIE ), A=y KIREBEE
{&F 2020-2023 E7KF, FUEMERYT K; FIVAR, BEPXHRSEHS
R geaXt &R —ENan, EARKRL BN KEZ S BT,

BAMNSITESR. S"=EFKROMEN, HIVEQE] 2025/2026 FF4%
AEFN H 20/25 2N AE 15/20 12, #ig 2027 FAF EFETTN 26 12,
2025 & 4 B 24 HRRMNMXINAY PE 9508 11/8/6 &; ETFT RN LBIE
HIEKEE, Ha7 P MELFHEREXE, EEE “EN” 4L,
Br{ 14.27 75,

MRS BRARFHREE; TWRFMBEIRE; FREXIRR N

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 6146860 6709055 7379961 8117957 8523855
HEER () 21.03 9.15 10.00 10.00 5.00
EBITDA(ET57T) 5614.26 5916.50 5,794.50 6,447.59 7,093.89
HEBATEFEEATT) 1,086.15 1,100.48 1,522.51 2,013.20 2,590.14
B ®Y) (629.68) 132 38.35 32.23 28,66
EPS(TT/B%) 071 072 1.00 132 1.70
HEE(P/E) 15.09 14.89 10.77 814 6.33
ISR (P/B) 0.98 0.95 088 0.80 072
EEESID) 027 0.24 0.22 0.20 019
EV/EBITDA 5.95 5.07 522 4.08 2.98

BRSRIR: wind, RKUESHERT

IES RS

2025 04 B 25 H
BRITR
Tk Hit b THe2eT4E
6 NBIEK I (ESER)
HETME 10.75 75
Biriii& 14.27 75
BEEHE
A BRSRAERE) 1,524.76
B A BREABE TR 1,511.77
A BRETH{EERTT) 16,391.22
B ARKRHEBEATT 16,251.54
BSEF(TT) 11.14
B RIERER %) 67.43
—FR&RE/&K((GT) 16.29/9.53
E&
IR vox alii
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TF SECURITIES

Vg
ARNRE | ERATRS 1) RIS

W4 55 T 2

B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 8111.09  10,173.37 5,903.97 6,586.98  11,604.28 B A 61,468.60  67,090.55  73,799.61  81,179.57  85,238.55
RIKTER YRR RTUER 965.17 1,073.27 156.72 1,794.90 224.99 Bl A 57,880.69 6331373  68,633.63 7525346  78,675.18
FRAT KR 354.09 270.49 718.43 261.08 716.85 Bl e RN 176.20 188.84 207.73 228.50 239.92
= 4,308.70 4,451.78 5,133.52 5,319.58 5,656.26 HEZRA 101.16 105.51 118.08 129.89 127.86
Eift 809.86 795.46 831.77 826.34 834.99 BIEEA 692.91 711.03 885.60 933.57 937.62
B 1454891  16,764.38  12,744.42  14,788.88  19,037.36  FAREM 1,198.29 1,209.25 1,475.99 162359 1,704.77
KHEBRRAIG B 374.40 426.10 526.10 626.10 726.10 55 A 509.72 623.24 562.43 468.53 302.17
EERr= 2501557 2512098 2626751 2564569  24,114.70 B /ASFRREIR% (79.23) (118.38) (93.83) (93.83) (93.83)
mETRE 1,691.51 6,546.08 4,273.04 2,636.52 1,818.26 NRMETERER 40.06 (6.19) 256 (8.17) 4.59
TR &= 1,737.45 1,816.44 1,743.42 1,670.40 1,597.37 BB RKER 32.77 63.27 20.00 20.00 20.00
Hity 177244 2.372.25 1,902.03 1,987.87 2,058.68 Hitg (200.02) (204.12) 0.00 0.00 (0.00)
ERF=AI 30,591.37  36,281.86  34,712.09  32,566.58  30,315.11 BV FiE 1,116.06 1,204.37 1,844.89 2,460.04 3,181.79
Br=git 45,140.28  53,046.23  47,456.52  47,355.46  49,352.47 SN2 ON 61.23 62.59 65.62 63.15 63.79
FIERMER 920177 1454765  10,239.25 7,000.00 7,000.00 SN2 2.89 10.05 7.42 6.79 8.09
JVARE=Z)SIVANEL SN 4,453.72 594297 5327.29 6,511.46 6,227.01 F 38 =& 1,174.40 1,256.91 1,903.08 2,516.40 3,237.49
Hits 2,645.39 2,545.00 2,496.89 2,604.81 2,545.92 FriSHe 88.25 156.54 380.62 503.28 647.50
R ah afREL 16,300.87  23,035.62  18,06343  16,116.27  15,772.93 #FE 1,086.15 1,100.37 1,522.46 2,013.12 2,589.99
KHEAER 7,879.33 6,735.82 7,124.52 712452 712452 DEIBSIRIRE (0.00) (0.10) (0.05) (0.09) (0.15)
R RS 2,496.99 2,593.04 2,494.28 2,528.10 2,538.48 AE FEATEFE 1,086.15 1,100.48 1,522.51 2,013.20 2,590.14
Hift 1,180.38 1,318.92 1,053.05 1,184.12 1,185.37 BiRKES (7T) 0.71 072 1.00 1.32 1.70
Jemanataat 11,556.70  10,647.79  10,671.86  10,836.75  10,848.36
mEET 28,343.15  35770.85  28,735.28  26,953.01  26,621.29
DEBE RN 147 18.67 18.63 18.56 18.43 FEMSLLE 2023 2024 2025E 2026E 2027E
B 1,529.47 1,524.76 1,524.76 1,524.76 1,524.76 |24 N::7a]
BARRIR 5710.14 5618.22 5,618.22 561822 5,618.22 ST oN 21.03% 9.15% 10.00% 10.00% 5.00%
BRI 952108 1023757  11,580.66  13,277.54  15630.28 BAALE -310.89% 7.91% 53.18% 33.34% 29.34%
Eift 34.97 (123.84) (21.04) (36.63) (60.50) HEFEAEEFE -629.68% 1.32% 38.35% 32.23% 28.66%
BERMEET 16,797.13  17,275.38  18,721.23  20,402.45  22,731.18 EFIEEH
R EMRASEEETT 4514028  53,046.23 4745652  47,35546  49,352.47 EAE 5.84% 5.63% 7.00% 7.30% 7.70%
bl 1.77% 1.64% 2.06% 2.48% 3.04%
ROE 6.47% 6.38% 8.14% 9.88% 11.40%
ROIC 5.42% 5.62% 6.36% 7.19% 9.20%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 1,086.15 1,100.37 1,522.51 2,013.20 2,590.14 il 62.79% 67.43% 60.55% 56.92% 53.94%
HrIRHEHE 2,858.04 2,994.31 3,199.54 3,331.36 3,422.27 HRRER 79.97% 89.04% 84.16% 58.23% 30.02%
W55 #: R 793.71 892.09 562.43 468.53 302.17 st 0.87 067 0.71 0.92 121
RBIRE (45.66) (71.24) (20.00) (20.00) (20.00) IREELER 061 0.49 042 0.59 0.85
S| (357.54) 130135  (2,922.33) (33.76) 404.33 Eizgkh
He (675.36) 573.61 251 (8.26) 4.45 Il SINESEE 2 79.77 65.83 120.00 83.19 84.40
SEEIRSR 3,659.35 6,790.49 2,344.66 5,751.09 6,703.36 FRERE 15.31 15.32 15.40 1553 1553
BAZH 3,389.44 7,930.31 2,365.87 968.93 1,098.75 SRR 1.42 137 147 1.71 1.76
KEIZ R 47.13 51.70 100.00 100.00 100.00 SRR (573)
Hift (6,858.48) (14,855.01)  (4,543.72)  (2,145.80)  (2,281.56) (=3l 0.71 072 1.00 1.32 1.70
B R EINER (3421.92) (6,873.00) (2,077.85) (1,076.86)  (1,082.81) BREAZENER 240 445 154 377 4.40
A 1,037.79 338865  (4459.60)  (3,659.30) (342.00) BIEE 11.02 11.32 12.27 13.37 14.90
AR (374.02) (255.45) (76.61) (331.91) (261.26) fEEHEE
Hift (98.89)  (1,369.15) 0.00 0.00 0.00 HEE 15.09 14.89 10.77 8.14 6.33
EREMER 564.87 1,764.05 (4,536.22)  (3,991.21) (603.26) mER 0.98 0.95 0.88 0.80 072
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.95 5.07 522 408 298
I & HEINER 802.30 1,681.55  (4,269.41) 683.01 5,017.30 EV/EBIT 12.04 1021 11.66 8.44 5.76
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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.
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