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hERBE (601728 )

RN LR o EGEik s, KEWSRFRE

B A8KM 2025 F—=R, TIEUW 1345 27T, BELIEK 0.01%,
ARSSUIN J9 1247 1278, EIHCIEE 0.3%, & 24Q4 IREGIEE 4.6%; AE%
FiE 89 1275, RIECIGK 3.1%,

BN RPN
DAEHE:

MHNREDHLE, TEBEERSUER AT, RRERHEFRAR
TFROE BRFE LS, INRBEINEZE 56-A ALk, FRTHERDIERE . &Rig. N
B. NZEMEEERE, 't A. BE. EFEMFERIWEN ALK
FEimr- mFIRSS , HEREA WS EFNE PR, 2501 BalEEW S
K&, 56 MEAFPEIAE 2.7 2P, BEXREHE 62.0%, FHEMZR
E=EHIEEK 14.2%, FHL LM DOU IAZE 20.4GB, [ELLIE 9.1%, FERR
HERBEISHRERFIZEK, FARTHPBSERY 30%, HEREKA
RILLIE 11.5%,

WS HEE, FEBERSAERMBASNE, RENIEEM. =%
. BEHRE, BEAILSERESDQ, LAREOIFHHED el FHFnl
SelFh, ST\ SIFEIIRRE, RENRIMEREEFAEBRIAE, Nkt
BIRE R, BRBHRWEERRIRT, EHBESKREREFNEE
HLE, 2501 AT IDC WNIXE 95 1275, ELEIEIK 10.4% ., EHEEWNE
EEIEK 151.6%, #0 BX R W\ [ LUK 58.4% , B E @SB K 37.2%,
SFANELLIEK 81.1%,

BEEURFKOR, FEREILIRS

AEREBMRERER, 24 FELUME S50 BIOR BARFERATR
RELSF)EA 72%, 24 FRFRERENER 02598 5T (B ), £FIR
EREBSEEIEK 11.4%. N 2024 FR=F WL KR D ERIFIEE
BEIRFZE LERIRRN SFTE 75%LL £, BFEARRAIEEXNE,

BRMASEEERN: ATEFUEPAFLD, IR=. AL 27 B2
EHEEMNRET @, BEREATREND. USNEMRSKE, B
CHBG RHEIZSINRFEENBTEFMEREMAR, HMAREZFEEWSHNE
REEIENAE, 2 AMEHRSEAWEIE, BFATRKEE. MitAd
25-27 FIFEH%F)E 355.8/378.2/401.9 1270, #3F “1BIF TR,

REERR: TW=SRME . SFTWSHBERRINE ., RABKEHEE

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 507,842.67 52356892 54434226 56262577 58067501
HEER () 6.92 310 397 336 321
EBITDA(EG7T) 137,77034 14182836 135957.17 15422148 17283044
HEBATEFEEATT) 3044569 3301207 3557979 3782229  40,193.19
B ®Y) 10.34 843 7.78 6.30 6.27
EPS(7T/A) 0.33 0.36 0.39 041 0.44
HEE(P/E) 2314 21.34 19.80 1863 1753
MIEE((P/B) 159 1.56 153 150 1.46
EEESID) 1.39 1.35 1.29 1.25 121
EV/EBITDA 2.63 366 351 3.00 2.53
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 91,850.78  102,008.94 185,154.29 20156047 231,719.80 Bl A 507,842.67 523,568.92 544,342.26 562,625.77 580,675.01
MWERER MR 32,21038  42,867.03 3035058 4032516  27,456.33 [R5 361,422.20 37349841 385707.15 398,116.66 409427.28
FRAS KSR 7,640.02 735557 8,344.47 8,081.87 9,038.61 BAlie RN 1,861.78 2,183.82 1,800.00 1,800.00 1,800.00
7 3,417.01 3,267.04 3,806.92 3,671.57 4,201.36 HEZEA 56,116.85  55481.76 58,0000 5990000  61,300.00
Hity 28,079.16  27,89548 2808426  26,867.38  27,388.53 BEEEA 3571522  37,126.52 3820000 3890000  39,800.00
mENBEAT 163,197.35 183,394.04 25574052 280,506.45 299,804.62 &2 13,051.60 1452687 1500000  15100.00  15,200.00
KHARRAR S 58 4315792  44177.02  44177.02  44177.02  44,177.02 55 A 332.39 227.88 220.00 220.00 220.00
EIE&F= 40945529 426,647.44 35774302 36281859 348,580.22 B/ RIREREK (3,507.36)  (3,878.54)  (3,700.00)  (3,700.00)  (3,700.00)
wETE 7223826 5880057 5880057 5880057  58800.57 NRMEZTES (883.31)  (1,076.91) (800.00) (800.00) (800.00)
FRRF= 48,502.14  50,497.11  42,77495  34,603.93  26,028.93 BRI ER 2,374.47 2,625.60 2,500.00 2,501.00 2,502.00
Hits 9459763 9837809 9719572 9601334  94.830.97 Hifth (1,210.28) 256.34  (4,700.00)  (3,400.00)  (2,100.00)
EFmahBF=ALt 667,951.24 678,500.23 600,691.28 596,413.46 572,417.71 Bl FAE 42569.10  42,597.18  48,115.12  49,990.11  53,029.73
BRIt 83581390 866,625.20 856,431.80 876,919.91 872,222.33 SN2 9N 2,612.48 4,016.68 2,500.00 2,500.00 2,500.00
ZHAMETR 2,866.52 2,834.66 2,000.00 2,000.00 3,000.00 B4 5977.11 4,44157 5,000.00 4,000.00 4,000.00
MATERR MW 14587210  160,550.10 136,602.93 150,204.69  124,279.86 F 8 2 & 39,204.48  42,172.28 4561512  48,490.11  51,529.73
Hifth 86,871.74  96,806.98 169,610.85 167,041.63 174,220.58 Frisw 8,776.07 9,197.26  10,03533  10,667.82  11,336.54
mEhAEAaTt 235,610.36 260,191.74 308,213.78 319,246.31 301,500.44  &FiE 3042841 3297502  35579.79  37,82229  40,193.19
KHIE 5141.73 7.458.65 5,000.00 5,000.00 8,000.00 DERRIRIRE (17.27) (37.05) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 30,445.69  33,012.07  35579.79  37,82229  40,193.19
Eift 8247837 7723757 7723757 7723757 7723757 SR (7T) 033 0.36 0.39 0.41 0.44
Emenatrait 87,620.10  84,696.23  82,237.57  82,237.57  85,237.57
mEET 388,647.09 410,073.40 390,451.35 401,483.89 386,738.02
DEBRTFNES 4,240.60 4,162.08 4,162.08 4,162.08 4,162.08 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 91507.14 9150714  91507.14  91507.14  91507.14 24:N:(72]
BARRR 6940633 6959207 6959207 6959207  69592.07 BN 6.92% 3.10% 3.97% 3.36% 3.21%
BEKE 281,482.55 290,693.85 300,122.49 309,578.06 319,626.36 EAlFE 3.06% 0.07% 12.95% 3.90% 6.08%
Hity 530.20 596.66 596.66 596.66 596.66 HETFBATEFE 10.34% 8.43% 7.78% 6.30% 6.27%
BER@AT 447,166.81 456,551.80 465980.45 475436.02 48548432 ERBES
RBMRABES R 83581390 866,625.20 856,431.80 876,919.91 872,222.33 ESGIES 28.83% 28.66% 29.14% 29.24% 29.49%
FER 6.00% 6.31% 6.54% 6.72% 6.92%
ROE 6.87% 7.30% 7.70% 8.03% 8.35%
ROIC 10.89% 10.77% 12.16% 16.71% 18.17%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 30,42841 3297502 3557979  37,82229  40,193.19 e 46.50% 47.32% 45.59% 45.78% 44.34%
HrIBHEE 83,274.54 8488117 8842205 10351137 117,780.71 BTRIRER -15.50% -16.64% -34.85% -37.61% -42.22%
552 2,638.97 2,108.46 220.00 220.00 220.00 mENtLER 0.56 0.58 0.83 0.88 0.99
RBIRK (2,376.39)  (2,667.42)  (2,500.00)  (2,500.00)  (2,500.00)  EzEhELE 0.55 057 0.82 0.87 0.98
EERETH 257.77 3,167.66 (416.56) 305517  (7,502.35) Eizseh
HE 24,399.75  24,803.24 (800.00) (800.00) (800.00) Il dl SINEEEE 17.97 13.95 14.87 15.92 17.13
LE TSR 138,623.06 145,268.13 120,505.28 141,308.83 147,391.55 FIRERE 146.56 156.66 153.90 150.47 147.51
BAXZH 104,160.31  96,892.26  11,79547 10041593  94,967.33 PR 0.62 0.62 0.63 0.65 0.66
KERR 938.38 1,019.10 0.00 0.00 0.00 gRigkx (5T)
Hity (199,060.56) (199,205.52) (19,490.95) (196,731.85) (185,834.67) SRS 0.33 0.36 0.39 0.41 0.44
B & ENER (93,961.88) (101,294.15)  (7,695.47) (96,315.93) (90,867.33) BREEUETR 1.51 1.59 1.32 1.54 1.61
A (2,765.25) 324694  (3513.31) (220.00) 3,780.00 BEEF 4.84 494 5.05 5.15 5.26
AR (20,682.52)  (15,038.64) (26,151.15) (28,366.72)  (30,144.89) fhEE
EHift (12,674.40)  (31,110.31) 0.00 0.00 0.00 EES 23.14 21.34 19.80 18.63 17.53
&5 EMER (36,122.17) (42,902.00) (29,664.46) (28,586.72) (26,364.89) RS 1.59 1.56 1.53 1.50 1.46
TR 0.00 0.00 0.00 1.00 2.00 EV/EBITDA 263 3.66 351 3.00 253
I & HEIER 8,539.01 1,071.98  83,14535  16,407.18  30,161.33 EV/EBIT 6.66 9.10 10.04 9.11 7.94
BRSRR: ABASE, RKUESHRFT
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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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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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