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HiEER (601636)

24FY BFRIBENTEIAE, 25Q1 EFZIALLIEH

B, REEM 24 FFERK 25 F—FR, 24fy ST EW/VF % FU/403E
I3E%7F] 156.5/3.8/2.9 1275, yoy-0.21%/-78%/-83%, 25Q1 BEF /AR
FFI/A0 IR ST 34.8/4.7/-0.03 {ZTT, yoy-9.7%/+6.4%/ B S o 1A BN 2024
FHIRZ RRFIHRREES 29,862 7T, RIS HEZERA SN SHR
FFFERD 24,467 BT, AEREBABEFIERK L 20,197 BT,

FESRERPE, 2501 BFFIRLGRA

PWEE, FE/TIREIEE 24FY SLILE UL 68.6/24.3 {27T, yoy-24%/-13%,

NEREORITE, ZiA/T B RMEN 64 JT/EM. 77.6 To/FXK,

yoy-19%/+9% , iFiE/ T EERIBE = 10676 T EFH /3127 B F XK.
yoy-6.4%/-20%, ‘HEIIBERIR K 20.8%, ELL-6%; Hh 24H2 EFIFRA
11.9%,

FABIRSLIE WL 57.5 1270, RIELIBK 69%, XIMEHE 45741 TF5K,
B9 13.2 o/FK . BADAR, SCARBERIBINEEZ s TH#H1E 3600
B8 XF=8E, AF 24 F5EAWIET/HERLL D BB K 129%/124%.

HtIhREIWIBSLMEN 3 27T, B EF 27%, BT FRSEHAUSEHER
R=N-26%, FELLRBTBE.

BFISMHE, 24FY RBEGEHEFZER 155%, BEETE 9.5pct, FEZEMNIE
TEEZIM, 25Q1 EFER 12%, ELLTB 14pct, RELIRF 6.5%,

FEREY KIT LR, ATAMENBE

24 FER, NEHAE 24 EMEFBEREBEFZ (16,600 T/H ). 9 £&HR
WA= (10,600 /B ). 4 £ MHEEE FIIBAr~4% (345 ME/H ). 2
S inEZS IR IBA =4 (65 M/H ). 11 KEEDEEBLE"% (F
F=BE 5,280 BEHXK ). 33 EHRTWIETZ% (Fr=88 910 HFEHXK ),
i 2 SMAWIBATE (2,400 1H/H ). A DRKATREDERIEER
T 2 20, B REBEREEESRE,

HEBEAETKERK, £ "IN ¥R

NERZERE L, FEE B FRE. AR ETESE,
RRBR KM AEEE, RIE 24 F£. 2501 KEBERNEFEEBMN
1%, BRITAEATRBFFGN, FRitA S 25-27 FRAFEFE 7.5/8.2/15.3 12
7t (HI{E 25-26 £ 11.2/16.7 127T )o

REERR: EMRNMEBREIERK, THFR TiRTHBARTEE, [R5
FEAR R TRER

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1568274 1564922 1668459  19,74666  21934.87
HEER () 17.80 (0.21) 6.62 18.35 11.08
EBITDA(EG7T) 410841 3,130.19 2,12350 2,970.33 3,998.84
HEBATEFEEATT) 1,750.88 382.59 753.55 823.44 1,530.95
B ®Y) 3297 (78.15) 96.96 9.27 85.92
EPS(7T/A) 0.65 014 0.28 0.31 0.57
=R (P/E) 8.52 39.00 19.80 18.12 9.75
MIEE((P/B) 1.10 112 1.08 1.04 097
EEESID) 0.95 0.95 0.89 0.76 0.68
EV/EBITDA 5.89 8.20 10.40 7.24 438

BRSRIR: wind, RKUESHERT

IES RS

2025 04 A 28 H
BRITR
Tk FENR VD SNE b oA
6 NBIEK SEN (TR )
HETME 5.56 JT
Birthi& 7T
BEEHE
A BRSRAERE) 2,683.52
B A BREABE TR 2,683.52
A BRETH{EERTT) 14,920.36
B A BRT{E(B A TT) 14,920.36
BSEF(TT) 5.06
BFERIRE(%) 59.00
—FR&RE/&K((GT) 8.56/4.60
E&
T pax vl
SAC HAIEBTRS: S1110520120003
baorongfu@tfzg.com
BERT A ST

SAC HWIEP4RS: $1110523120001
xiongkewei@tfzg.com
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JFIR300

BRSKR: RIREE

BXiRE
1 (EREA-FRAOTIZ RIS

WEEE, ST HE) 2024-10-31
2 (IEREHR-FIRFIR S SR
BREEHIFROKE, BFATERK
RIK) 2024-04-27

3 (IEEEHE-Z=IR=1F:Q3 WEIALLIR
H, RABBUYEERERK)

2023-10-15
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 3,691.68 3,202.96 3,336.92 3,949.33 4,386.97 Bl A 15,682.74 1564922  16,684.59  19,746.66  21,934.87
N7 ZE R R RIS ER 1,646.07 2,082.38 1,625.30 2,653.14 2,099.42 [R5 11,763.05 1322246  14,78185  16,70217  17,641.10
FRAS KSR 224.03 215.90 306.88 266.32 348.34 BAlie RN 179.64 170.70 181.86 21524 239.09
7 2,013.06 2,072.87 2,197.44 2,795.69 2,389.38 HEZEA 171.22 189.73 216.90 256.71 285.15
Hity 1,478.92 1,580.19 1,265.96 1,363.69 1,444.14 BEEEA 84154 797.52 900.97 1,066.32 1,184.48
mENBEAT 9,053.75 9,154.31 873251  11,028.17  10,668.26 &2 572.23 584.89 667.38 789.87 877.39
KHARRAR S 58 45.39 4537 4537 45.37 4537 5522 163.00 329.44 20.78 163.00 329.44
EE&Er= 11,985.36 1856245 2045256 1926344  17,603.88 BRI NSAIRMEIRE (171.30) (298.62) 0.00 0.00 0.00
ERETRE 6,210.76 3,394.06 389.41 197.88 139.58 NRMEZTES 0.00 0.10 0.00 0.00 0.00
FRRF= 2,112.47 2,147.92 2,074.60 2,001.27 1,927.95 BRI ER 3.73 11.79 0.00 0.00 0.00
Hity 2,507.52 1,323.81 1,738.68 1,833.48 1,724.58 Hity 148.09 349.06 (657.52) (200.88) 0.00
ERmAmEF=Eit 22,861.50  25473.62  24,700.62  23,34145 2144135 Bl FE 2,011.53 292.15 572.37 754.23 1,378.21
BRIt 31,91525  34,627.93  33,433.12  34,369.62  32,109.61 SN2 9N 18.94 16.71 15.00 15.00 15.00
ZHAMETR 352.91 954.87 1,617.16 2,490.77 2,941.30 B4 58.48 48.13 40.00 40.00 40.00
IVARE=Z)S VAN E/ 3,345.18 3,356.42 4,034.50 4373.66 4,477.04 F 8 2 & 1,971.99 260.74 547.37 729.23 1,353.21
Hifth 2,929.96 3,903.07 4,396.57 3,766.45 4,250.36 Frisw 250.11 (3.27) 27.37 58.34 162.38
mEhAEAaTt 6,628.05 821436  10,04824  10,630.88  11,668.69 #FE 1,721.88 264.01 520.00 670.89 1,190.82
KHIE 8,062.62 9,677.80 6,629.62 6,481.23 2.347.75 DERRIRIRE (29.00) (118.58) (233.55) (152.54) (340.12)
RIS 1,315.71 1,376.73 1,285.19 1,308.27 1,321.47 AR FELATEFE 1,750.88 382.59 753.55 823.44 1,530.95
Eift 882.94 848.16 812.18 841.19 846.12 SR (7T) 0.65 0.14 0.28 0.31 0.57
Emenatrait 10,261.27  11,902.69 8,726.99 8,630.69 4,515.34
mEET 16,982.34  20,23446 1877523  19,261.57  16,184.03
DEBRTFNES 1,383.46 1,051.19 906.06 806.44 570.61 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,683.50 2,683.52 2,683.52 2,683.52 2,683.52 24:N:(72]
BARRR 2,471.05 2,644.53 2,644.53 2,644.53 2,644.53 BN 17.80% -0.21% 6.62% 18.35% 11.08%
BEKE 8,389.36 7,894 .81 8,363.08 8,900.81 9,962.32 EAlFE 41.60% -85.48% 95.92% 31.77% 82.73%
ity 5.53 119.41 60.71 72.75 64.60 HEFEATEFIE 32.97% -78.15% 96.96% 9.27% 85.92%
BER@AT 1493290  14,393.46  14,657.89  15108.05 1592558 ERBES
REMREBES ST  31,91525  34,627.93 3343312  34,369.62  32,109.61 ESGIES 24.99% 15.51% 11.40% 15.42% 19.58%
FER 11.16% 2.44% 4.52% 4.17% 6.98%
ROE 12.92% 2.87% 5.48% 5.76% 9.97%
ROIC 13.74% 3.25% 2.35% 4.03% 7.19%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 1,721.88 264.01 753.55 823.44 1,530.95 BrElRE 53.21% 58.43% 56.16% 56.04% 50.40%
HrIBHEE 1,279.89 1,648.60 2,187.87 2,253.97 229119 BTRIRER 46.62% 75.73% 54.54% 50.42% 23.54%
55 %: R 232.97 368.66 20.78 163.00 329.44 mantbE=R 1.35 1.10 0.87 1.04 091
FEIRK (3.73) (11.79) 0.00 0.00 0.00 EREALLER 1.05 0.85 0.65 0.77 0.71
EERETH (2,707.03) (711.77) 142191  (1,527.06) 1,259.67 Eizseh
HE 1,019.19 (645.90) (233.55) (152.54) (340.12) Il dl SINEEEE 11.47 8.39 9.00 9.23 9.23
LE TSR 1,543.17 911.82 4,150.56 1,560.80 5,071.13 FIRERE 7.90 7.66 7.81 791 8.46
BAXZH 6,900.33 5,423.59 1,035.98 771.00 495.07 PR 0.56 047 0.49 058 0.66
KEpRAR (2.96) (0.02) 0.00 0.00 000  ERIEHR (5T)
Eift (12,286.44)  (8,545.13)  (2,004.40)  (1,571.00) (995.07) =1l 0.65 0.14 0.28 0.31 0.57
B & ENER (5,389.06)  (3,121.56) (968.43) (800.00) (500.00) BREEUETR 0.58 0.34 1.55 0.58 1.89
RN R 4,178.55 312037  (2,792.61) 7234 (3,760.19) BRRE 5.05 497 5.12 533 5.72
RS (1,007.77) 287.37 (255.57) (220.73) (373.29) fh{EER
EHift 1,039.84  (1,677.15) 0.00 0.00 0.00 EES 8.52 39.00 19.80 18.12 9.75
LR EISR 4,210.62 1,73059  (3,048.18) (148.39)  (4,133.49) RS 1.10 1.12 1.08 1.04 0.97
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.89 8.20 1040 7.24 438
I & HEIER 364.72 (479.15) 133.96 612.41 437.64 EV/EBIT 8.39 16.69 -343.08 30.03 10.26
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
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2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
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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
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