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. TF SECURITIES

AEEEE (000848)

N$ERR, B A NTRERLA

24 FEANV SRR ; 2024 EEZWW N 32.87 1278, BEL+11.26% ; AR %F) 6.66
1275, B+4.41%. 24Q4 BN 11.28 1275, EEE+22.69%; JAEHEF
2471275, EEE+26.95%. 25Q1 I 10.02 127, EIEL-18.36%; |3
## 2.15127t, [EEL-12.53%.

ZREDHEMFIE, Q4+QLYIA 21.3127c. FELL-0.8%, EARFRE.
1. PWEE, 24 EEH(CE/RITZKV/BIZIBRYIAN 59 31.9/0.8/0.1 12 7T,
BEEL+11%/-2%/+249%, ZT"_EHE 33 Flf, E+11.5%. MNEREE,

2. PXIHE, 24 FAER/FER/E X EWUI NI 29.9/1.9/1.1 1275, B
Eb+12%/+9%/+3%, JtEBMEXIERM . LHEEFIE 56 1o

Q4+Q1IAFHERIBE L +5%, BWICHRAKE, BFIEIET XK.

24 FEYEFIZRELL - 1.3pct & 20.3%, HA,

1) EFZERELL-05pct & 40.9%, BEAXRFI, 23 FZXREEM. FLUEHC
KR, SEHCRBMNE 2304 #2 LikiB 30%; 24 FEr-2E &8N0,

24Q4 BREF(TRWMIEIEIEEE 30%, 2FEF YR ARG LA T,

2) HEBXEW+1.1pct, REEEE. HHHFL. e LHERAE
i1

3) BIBZHRERREL+0.6pct, RO EBEM.

24Q4 FFIE+0.8pct, EFIZFR/HE/ EBEXREL+2.1/-0.3pct/+0.9pct;

25Q1 #FIFEEL+1.4pct, EFFR/EE/EBEERRL+4.4/+2.2/+0.5pct,
B AL FINNIR 2 T

NEME DL 31512, DELLH 47%; 24Q4 NEHIBIMWAEEL 7.051Z2( L
5 2.85-5.70%. FR&RFHE ), AFNMEBEEN.

RE) 24 FWNABEE BAR, 03E2F (BIBRRMD G2 ) X KXIE
18, REMELLEI 7 6%, BE 25 F, REIRRHBRERFERRIF @,
BESARENAZEEE ‘Bin SREHORRILE, KIERME~EibiE
SHLIMF RS OXE, BEEESHBEDSR; DUHERR, 25H1 BTk
RIS SR

BRIFW: TRt 25-27 EATUINIEIERS B 5%/6%/4% ( £ER 34.5/36.5/
37.91Z7% ), A& FNEE RSB 7%/8%/6% (& B 7.1/7.7/8.2127C ), Xt
N PE 98U9 15X/14X/13X, #EHF “SEN” K,

REEIRD: FmFHRARIE; TaRFMNE; RIS L3KITR .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2,954.64 3,287.29 3450.01 3,653.56 3,788.75
HEER () 9.76 11.26 495 5.90 3.70
EBITDA(ET57T) 844.80 86348 906.35 994.18 1,051.15
HEBATEFEEATT) 638.13 666.24 714.82 773.33 817.60
B ®Y) 6.02 441 7.29 8.19 5.72
EPS(7T/A) 061 063 068 0.73 078
HEE(P/E) 16.36 15.67 14.61 13.50 12.77
ISR (P/B) 338 304 283 269 258
EEESID) 353 318 303 2.86 2.76
EV/EBITDA 6.06 7.18 761 6.78 6.22

BRSRIR: wind, RKUESHERT

IES RS

2025 04 B 26 H
BRITR
Tk BRIREHRRI LS
6 NBIEK SEN (TR )
HETME 9.92 7T
Birthi& 7T
BEEHE
A BRSRAERE) 1,052.55
B A BREABE TR 1,039.52
A BRETH{EERTT) 10,441.34
B A BRTE{E(B A7) 10,312.03
BSEF(TT) 3.45
B RIERER %) 20.71
—FR&RE/&K((GT) 10.31/6.73
E&
KiwRE vox alii

SAC HERHRS: $1110524060003
zhangxiaogian@tfzg.com

EXRE paXonaii

SAC HHEBHRS : S1110524040004
libenyuan@tfzg.com

B ES

REEE

JFIR300
16% 1
10%

4%
2%
-8% 1

-14%

-20%

~26% T T
2024-04 2024-08 2024-12

BRSKR: RIREE

XS

1 (REEE-ZREFSCHENEID
B MR, BWEHERABRKLR)
2024-11-10

2 (FEEE-FFERSITF Q2 WNIBTR
HY, BRERRARIRME) 2024-09-02
3 (FEEE-FIRAIFRE Q1 Lk
RIS, DARIEF) 2024-04-26

BSWIRIEX 2 fFRE SR EFIRERHA
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TF SECURITIES
It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 3,119.61 3,390.02 3,549.30 3,703.57 3,906.07 Bl A 2,954.64 3,287.29 3,450.01 3,653.56 3,788.75
7T R R R R 967 18.95 10.18 2067 11.33 [R5 1,729.79 1,941.39 2,017.57 2,115.41 2,189.90
FRAS KSR 6.69 431 713 4.86 755 BAlie RN 24.67 29.24 30.71 32.52 33.72
7 311.21 19250 199.80 211.53 214.29 HEZRA 34377 418.38 455.40 470.94 483.07
EHifth 0.19 5.68 031 0.50 0.34 BEEEA 31.88 55.37 54.17 54.80 4546
mENBEAT 3,447.36 3,611.46 3,766.73 3,941.12 4,139.57 &2 30.57 15.78 16.56 17.54 18.19
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (46.51) (51.70) (68.26) (71.33) (74.75)
EE&Er= 179.91 560.30 561.72 562.25 561.87 BRI NSAIRMEIRE 0.48 (0.75) (0.50) (13.00) (14.00)
ERETRE 208.54 109.31 119.31 139.31 14931 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 281.88 297.90 291.83 285.58 27932 BRI ER 0.00 0.00 0.00 0.00 0.00
Hity 63.55 12.38 12.38 12.38 12.38 Hity (4.48) (0.26) 0.00 0.00 0.00
EFmahBF=ALt 733.88 979.88 985.25 999.52 1,002.88 ElAE 844.47 879.83 943.37 1,020.68 1,079.16
BRIt 4,181.24 4,591.34 4,751.97 4,940.64 5,142.45 SRIZON 1.51 0.24 1.00 1.00 1.00
ZHAMETR 0.00 5.60 0.00 0.00 0.00 B4 0.00 0.00 0.00 0.00 0.00
IVARE=Z)S VAN E/ 549.64 463.98 466.34 473.85 47511 F 8 2 & 845.98 880.07 944.37 1,021.68 1,080.16
Hifth 202.34 337.33 541.27 529.07 566.09 Frisw 207.82 213.90 22948 248.27 262.48
mEhAEAaTt 751.98 806.91 1,007.61 1,002.92 1,041.20 #FE 638.16 666.17 714.89 773.41 817.68
KHIE 0.00 133.50 0.00 0.00 0.00 DERRIRIRE 0.04 (0.07) 0.07 0.08 0.08
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 638.13 666.24 714.82 773.33 817.60
Eift 57.60 55.30 55.30 55.30 55.30 SR (7T) 0.61 063 0.68 0.73 0.78
Emenatrait 57.60 188.80 55.30 55.30 55.30
mEET 1,057.33 1,152.49 1,062.91 1,058.22 1,096.50
DEBRTFNES 35.18 0.00 0.03 0.04 0.06 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,052.55 1,052.55 1,052.55 1,052.55 1,052.55 24:N:(72]
BARRR 10.73 3243 32.43 3243 3243 BN 9.76% 11.26% 4.95% 5.90% 3.70%
BEKE 2,197.03 2,427.81 2,677.99 2,871.32 3,034.85 EAlFE 6.07% 4.19% 7.22% 8.19% 5.73%
Hits (171.57) (73.93) (73.93) (73.93) (73.93) IHEFBLAEEFE 6.02% 4.41% 7.29% 8.19% 5.72%
BER@AT 3,123.91 3,438.86 3,689.07 3,882.42 4,045.96 ERBES
T RIS 4,181.24 4,591.34 4,751.97 4,940.64 5,142.45 EF=E 41.46% 40.94% 41.52% 42.10% 42.20%
FER 21.60% 20.27% 20.72% 21.17% 21.58%
ROE 20.66% 19.37% 19.38% 19.92% 20.21%
ROIC -284.40%  -1092.67% 342.02% 493.83% 411.85%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 638.16 666.17 714.82 773.33 817.60 BFRIRE 25.29% 25.10% 22.37% 21.42% 21.32%
HrIBHEE 20.32 2057 30.74 31.83 32.73 BTRIRER -99.80% -94.01% -95.72% -94.93% -96.09%
55 %: R 0.16 0.00 (68.26) (71.33) (74.75) mantbE=R 345 375 3.74 393 398
FEIRK 0.00 0.00 0.00 0.00 0.00 EREALLER 3.14 355 3.54 3.72 3.77
EERETH (111.82) 29.49 53.53 (24.82) 4233 Eizseh
HE 80.60 (85.83) 0.07 0.08 0.08 Il dl SINEEEE 237.37 229.76 236.84 236.84 236.84
LE TSR 627.42 630.40 730.90 709.09 818.00 FIRERE 10.49 13.05 17.59 17.76 17.80
BAXZH 154.35 320.05 36.10 46.10 36.10 PR 0.74 075 0.74 0.75 0.75
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (344.48) (535.12) (72.20) (92.20) (72.20) =1l 061 063 0.68 0.73 0.78
B & ENER (190.13) (215.07) (36.10) (46.10) (36.10) BREEUETR 0.60 0.60 0.69 0.67 0.78
A 45.96 207.06 (70.84) 71.33 74.75 BEEF 293 3.27 350 3.69 3.84
BRI (251.41) 119.34 (464.68) (580.06) (654.15) fE{ELER
EHift (102.09) (471.33) 0.00 0.00 (0.00) EES 16.36 15.67 14.61 13.50 12.77
&5 EMER (307.54) (144.93) (535.52) (508.73) (579.40) R 3.38 3.04 2.83 2.69 258
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.06 7.18 761 6.78 6.22
I & HEIER 129.75 27041 159.28 154.26 202.50 EV/EBIT 6.21 7.35 7.88 7.01 6.42
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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.

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

BSWIRIEX 2 JFRE SR E IR R HA 3



