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24 FRERRE, XITRCHRHLERARBENX

WKAFRRR S, WEHEBTGEMRE

RNEIRM 24 FiR&25 F—FiR, 24 FLIEWWAN 26.52 27T, EEE
+9.84%, SLHFEHSFE 2.34 1270, [BEEL+7.34%, NIEIFEEFNE 2.19
1275, Et+5.65%, BEEE, 2501 AW FE%FES B 4.74.
0.37 1275, ELL 5 8I+32.21%. +7.60%, WIN . FlESRETa@E K, T8
TRSS SEEREREF. FER, BIVASR ORISR B KD
7, WHINIT ISR . SRR EAEBRBELE, KRR
55T, ReVsSANKAFKRELSET, ASFATIRERAETHE
WA R B AR R, WERIEKE DESHE.

NEBEIRWVSET &, ENXREGEENE

DAEFRE, 24 FREIKITEE . B IRERRRZT . &EFIEWL S
SCHIE K 6.10. 15.75. 3.99 {275, [EIEES B+0.63%. +46.64%. -28.35%,
EFERS BN 47.90% . 19.78% . 13.28%, EELH BI+5.16. +2.50. -6.93pct,
MEBIEISHERERET S, RgFEISIH, HRISENRYEZNE,
MR A RBFEEN 1T,

BRRERENRIEHR, UERBENE

24 FREEFFA 25.49%, EEL+0.75pct, HABIZERAZEA 115%, [HEHLL
-0.69pct, HPHEE. BB, L. UWSEBERFES5-0.11. -0.10, -0.48.
-0.001pct, ERHEBEXENBERT, TEHTFLIINRENESIE, Mg
B AR FFEMIE AN, 24 FERATHREFAEBRERESIT 1.09 27T,

R ZiRsk 0.64 1270, GEFMTEMNZERRA 8.79%, [ELL-0.50pct, 24 F

N CFO /% &1 5.14 {275, RKLEZRA 0.82 27T, WIILL . SEIELD Bl
[ELk-7.80. -1.40pct & 106.42%. 86.42%.,

XEPRKPKENE, &5 “EF TR
HITASTNHEBRCEIER S RINEEREEES, ARATIEFE
S TR FEMHLAIRT, PRI EATNEZSRIFHNIRENE.
E[EE 24 FWGEARBEAILEIFRE, FAIFOT AT 25-27 FIREFES
B9 2.8, 3.4, 4.01Z7T (25-26 FRI{E N 3.2, 3.8 1270 ), HF “18F" ¥
Ro

REERR: EFTEHTARIAE, TULSSETE, BFRER LM
H), IE RN,

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 241447 2,652.06 3,113.03 3,591.42 412234
HEER () (10.51) 9.84 17.38 15.37 14.78
EBITDA(EG7T) 48884 55553 396.44 480.99 556.40
HEBATEFEEATT) 217.69 233.67 282.94 33761 398.92
B ®Y) 29.03 734 21.09 19.32 18.16
EPS(7T/A) 042 0.46 055 0.66 078
HEE(P/E) 2544 23.70 19.57 16.40 13.88
MIEE((P/B) 2.79 258 238 2.18 1.97
TEEEP/S) 2.29 2.09 1.78 154 1.34
EV/EBITDA 811 5.96 7.88 592 464

BRSRIR: wind, RKUESHERT

IES RS
2025 04 B 26 H
BRITR
Tk EREMTIRSER
&l
6 NBIE& 1B (HRTR)
BRI 10.81 75
Birthi& 7T
BEEXHE
A BRBRAERE) 512.27
B A RBABELR) 512.27
A BRSMHEERTT) 5,537.68
B A BRTE{E(B A TT) 5,537.68
BSE(TT) 4.26
B RERER%) 49.86
—FRR=/&KGT) 14.88/7.59
E&
HRE AT

SAC HWIEP4RS: S1110520120003
baorongfu@tfzg.com

EAva paxonii

SAC HIEP4RS . S1110517010002
wulil@tfzg.com

EiE paxutil

SAC HIEBRS . S1110521010001
wangtaoa@tfzg.com

FES paxonii

SAC HIEBTRS: S1110524070001
renjiayu@tfzg.com
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BRSER: RREE

XS

1 {PIRRIT-S=RAT QR UEEES
#, EFPRETUEEXRTE)
2024-10-29

2 (PIRAI-FFRaTE RFBENE
SFWE, KETUFERT BRTHEEN)
2024-08-30

3 (PREI-FRIFHRS BAEED
RIERFA, RERBEXE)

2024-04-21
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 1,603.98 2,025.30 2,369.23 2,653.13 2,930.70 Bl A 2,414.47 2,652.06 3,113.03 3,591.42 4,122.34
RIKTER YRR RTUER 688.08 748.48 72156 774.86 828.27 Bl A 1,817.13 1,975.95 2,363.43 2,726.81 3,130.22
FRAT KR 155.91 242.37 153.81 300.66 258.46 SNz =5 il 15.98 20.24 23.76 27.41 31.46
= 496.39 552.45 366.66 542.27 501.13 HEZRA 22.95 22.40 26.46 30.53 35.04
Eift 207.69 209.70 700.84 647.15 737.71 BIEEA 152.34 164.68 189.89 217.28 24734
B 3,152.04 3,778.30 4,312.10 4,918.07 5256.28  WiKZEFA 134.05 134.42 164.99 184.96 206.12
KERRAUR &R 0.95 153 1.53 153 153 55 A (14.93) (16.43) (18.07) (22.12) (24.75)
BIE&r~ 332.15 309.39 346.67 37213 387.05 BN AIREIRE (44.89) (109.01) (35.00) (57.00) (48.00)
mETRE 0.90 17.00 18.40 24.32 33.85 NRMETERER 1.26 1.19 (14.30) 2.20 1.80
TR &= 167.97 162.76 170.32 179.98 191.60 BB RKER 0.87 2.08 1.50 1.40 1.50
Eifth 139.66 14411 126.71 118.58 112.16 Hith 72.56 203.54 0.00 0.00 0.00
ERF=AI 641.63 634.79 663.64 696.55 726.19 BV FiE 257.14 252.99 314.76 373.16 45221
Br=git 4,203.04 4,875.65 497574 5,614.62 5,982.47 SN2 ON 16.25 14.10 19.00 17.00 14.00
FIERMER 40.03 47.08 20.00 23.00 25.00 SN2 19.62 13.16 16.00 11.00 18.20
JVARE=Z)SIVANEL SN 901.52 1,115.19 1,313.89 1,381.55 1,487.82 F 38 =& 253.77 253.92 317.76 379.16 448.01
Hits 360.04 535.12 1,108.46 1,453.37 1,446.32 FRiS® 29.47 20.83 26.07 31.10 36.75
R ah afREL 1,301.59 1,697.39 2,442.35 2,857.91 2959.14  HFE 224.30 233.09 291.69 348.05 411.26
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE 6.61 (0.58) 8.75 10.44 12.34
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 217.69 233.67 282.94 337.61 398.92
Hift 51.67 4161 52.42 4857 4753 BiRKES (7T) 0.42 0.46 0.55 0.66 0.78
E3 k=1 51.67 4161 52.42 4857 4753
mEET 2,064.92 2,581.37 2,494.77 2,906.48 3,006.67
DEBE RN 154.40 150.71 156.40 163.19 17121 FEMSLLE 2023 2024 2025E 2026E 2027E
B 512.27 512.27 512.27 512.27 512.27 |24 N::7a]
BARRIR 938.11 938.11 938.11 938.11 938.11 ST oN -10.51% 9.84% 17.38% 15.37% 14.78%
BFKE 517.59 674.42 858.33 1,077.78 1,337.08 BAALE 25.97% -1.62% 24.42% 18.55% 21.19%
Eift 15.75 18.77 15.85 16.79 17.14 HEFEAEEFE 29.03% 7.34% 21.09% 19.32% 18.16%
BERMEET 2,138.12 2,294.28 2,480.97 2,708.14 2,975.80 IKFBES
RRFRRIERS T 4,203.04 4,875.65 4,975.74 5,614.62 5,982.47 ESIES 24.74% 25.49% 24.08% 24.07% 24.07%
bl 9.02% 8.81% 9.09% 9.40% 9.68%
ROE 10.97% 10.90% 12.17% 13.27% 14.22%
ROIC 41.51% 61.84% 570.66% -354.83%  -271.78%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 224.30 233.09 282.94 337.61 398.92 il 49.13% 52.94% 50.14% 51.77% 50.26%
HrIRHEHE 4333 4167 4475 48.96 52.93 HRRER -71.78% -86.04% -93.96% -96.66% -97.29%
155 # M 3.93 (1.44) (18.07) (22.12) (24.75) EnteER 1.77 167 177 172 178
RBIRE (0.87) (2.08) (1.50) (1.40) (1.50) IREELER 152 145 162 153 161
BIERET 66.03 183.31 192.18 94.74 42.81 EizgEh
HEe 95.95 59.74 (5.55) 12.64 14.14 R TR B = 362 3.69 4.24 4.80 5.14
SEEIRSR 432.67 514.29 494.75 470.43 482.55 FRERE 5.03 5.06 6.77 7.90 7.90
BAZH 39.76 40.38 80.18 93.86 90.03 SRR 0.60 0.58 0.63 0.68 071
KERE 0.35 0.58 0.00 0.00 000 SIS (5T)
Hift (92.75) (77.00) (131.08) (178.86) (176.13) (=3l 0.42 0.46 0.55 0.66 0.78
8T AR (52.64) (36.03) (50.90) (85.00) (86.10) BREZUSR 0.84 1.00 0.97 0.92 0.94
IR 20.47 (1.62) 5.07 19.35 24.72 BRREP 3.87 418 454 497 5.47
AR (74.14) 3.02 (105.01) (120.88) (143.59) fEEHEE
Hift (63.53) (101.86) 0.00 0.00 0.00 HEE 25.44 23.70 19.57 16.40 13.88
EREIMER (117.20) (100.46) (99.94) (101.53) (118.88) AR 279 2.58 238 218 197
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.11 5.96 7.88 5.92 464
I & HEINER 262.83 377.79 343.92 283.90 27757 EV/EBIT 8.90 6.44 8.88 6.59 513
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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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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
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