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WEERE, 24 FESMHDL . REFTERFL BB

ANEIR T 2024 TR 2025 £—FR .

2024 F£EW 14.8 270 BLL T8 32.0%, I38%F)iE 0.5 27T, ALLTB
23.1%, HIEPFEFEA SR 1.3 1278 (2023 FASIR 1.2 27T ). 2024
FWE TN BFERFTRIFERERENESEHICE M RUNIEEEHENE
#om, SR ShAEHRAZON M B KB EIFEMEA, 2024 FAENT
BHERLTIE 200%, FHERMNBLLTE 13.7%.

2404 ZW 3.7 1275, BELLTB 15.4%, V[ARHEFIE 0.3 {275, ELLES,
NIEFEEF)EFSIR 0.48 {275 (2304 AS R 0.53 127T ).

25Q1 B 4.1 27T BLL T8 4.4%, 138%F)5E 0.2 1275 EEL 78 29.7%,
N4E%F1)5E 0.06 1275, BEELHES (24Q1 ASHR 0.06 127T )o

2024 FEFESEE. B 10 RRAMESIR 5 5Tt (B ), PLFKR377%.
SAksE . & ERERFEK, ETREERE

2024 5, L FEEWA 2.4127T. BB 6.6%; ZTFEEWA 11.151Z
TT. BT 37.0%; LTEEEIRA 121278, BEETiE 34.0%; Hithllss
KN 813.5 57T, FEILLIEK 24.8%, EERE L~ mEEE M,

25Q1, & FEEWA 0.8 1275, FELIE 80.75%; X FEHEWA 2.9 127T.
BLETIB 16.7%; L TFECEWA 03 {275, BLE TR 12.55%; EfthllESl
AN 0.11Z75. g 1263%.,

FE: ENMHRETR, ARTERENE

2024 FEFKNE 155 R (FFFF/KIE 17/172 K ), 25Q1 %K [E 21 R (FFF/
X[ 3/24 %), 2501 KIIEHEN 352K, BHN350%K. BI42R,

BFRIKIE: 2024 FEEFENZFK655%. @B 3.3pct, TEBREEFEE.
STEEMEZTHKEEAEXRIESEXTREE LR, BEFRRER
MEFETE; HE/EBEPXRSIRLTE 1.3pct/i2F 2.7pct, IIEHEF]
K 3.6%. FLLIRF 0.4pct, 25Q1 ZLZAEFZEK63.5%. FILLTIB 2.3pct, F
EXEMGEB—HELR, HE/EBERXRD IR TS 10.9pct/12F
1.6pct, JAEHEFIZE 5.1%. EELTE 1.8pct.

BHEEIN: AERHEIRAR RERETI, SHIE KinE KEE TR,
ERRARZEERE, BEIERERA. BEF 24 F. 2501 W&, A
BAFUN, FRit 25-27 FRFEFEA 1.0/1.2/15 27T, W/ PE A
100/85/69X, HH“EN"TFEZEEF TR

REERT: RERBXK, KImEBNERE, TUSZHNES.

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2,180.28 148242 1,420.01 1,496.27 1,622.25
HEER () (40.78) (32.01) (4.21) 5.37 842
EBITDA(ET57T) 34553 152.32 211.96 24015 282.05
HEBARENEERTT) 68.96 53.03 102.83 120.74 149.08
B ®Y) (90.54) (23.10) 93.90 17.42 2348
EPS(7T/A) 0.17 013 0.26 0.30 0.37
HERZE(P/E) 148.85 19356 99.82 85.01 68.85
mH%EE(P/B) 1.59 1.62 1.66 171 177
EEESID) 471 6.92 7.23 6.86 6.33
EV/EBITDA 16.36 21.32 22.05 20.01 17.96

BRSRIR: wind, RKUESHERT

IES RS

2025 04 A 28 H
BRITR
Tk BRI/ IR
6 NBIEK 1% (BEITER )
HETME 25.66 7C
Birthi& 7T
BEEHE
A BRSRAERE) 400.01
B A BREABE TR 40.01
A BRETH{EERTT) 10,264.26
B A BRT{E(B A TT) 1,026.66
BSEF(TT) 15.86
B RIERER %) 16.18
—FR&RE/&K((GT) 35.00/17.20
E&
G S

SAC HIERIRS: S1110521120003
hefuli@tfza.com

hEE pax;niii

SAC HIEP4RS: S1110518070004
sunhaiyang@tfzg.com

B ES

——— SETRR(S

44% 7
34% 4
24% 1
14% 1
4%
-6% 1
-16% T

— ElriREE
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BRSKR: RIREE

RS

1 (EBPIRR M -SRI 23Q3 LA
R 0.7412 , RIBLENIFFEARALTHEE )
2023-10-30

2 (ERIRRM - NEIRIE T Q2 W ETR
E, GERERERARERN)
2023-07-28

3 (RS- N EEER R ERES
RAAL, BFEMFHEL)
2023-06-27
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 227.85 139.79 246.15 112.22 81.11 Bl A 2,180.28 1,482.42 1,420.01 1,496.27 1,622.25
RIWTER YRR RTR 83.15 80.91 76.24 89.35 90.18 Bl A 679.55 511.62 518.48 546.32 59232
FRAT KR 34.72 31.80 35.62 55.44 4328 SNz =5 il 121.03 74.44 71.31 75.14 81.46
= 526.94 447 45 540.01 500.48 627.62 HEER 1,228.76 815.59 696.06 688.55 714.08
Hits 5,426.15 5,180.85 4,736.00 472770 4615.14 B 152.00 143.15 108.72 99.60 91.76
B 6,298.81 5,880.81 5,634.02 5,485.19 545734  WKER 21.72 17.92 17.17 18.09 19.62
KHEBRRAIG B 0.00 0.00 0.00 0.00 0.00 45522 25.77 8.25 10.26 11.10 11.87
Eih=yad 12.62 8.47 5.48 8.45 1275 BN RRERE (112.86) (27.99) (12.99) (12.99) (12.99)
"wEITRE 0.00 0.00 0.00 0.00 0.00 RRMET 31.15 3334 30.00 30.00 30.00
TR &= 6.61 468.81 509.20 509.08 508.47 BB RKER 201.46 141.60 144.02 112.36 102.66
Eifth 1,212.04 1,194.21 1,158.53 1,158.53 1,158.53 Hitb (285.95) (316.59) 0.00 0.00 0.00
ERF=AI 1,231.27 1,671.48 1,673.21 1,676.06 1,679.75 BV FiE 117.66 81.09 159.04 186.84 230.81
Br=git 7,530.08 7,552.29 7,307.23 7,161.25 7,137.08 FAlSMIN 2.88 3.68 3.00 3.00 3.00
FIERMER 390.00 339.51 0.00 115.46 236.95 BT 771 249 2.50 250 2.50
JVARE=Z)SIVANEL SN 76.15 64.18 59.68 92.07 105.37 F 38 =& 112.83 82.28 159.54 187.34 231.31
Hits 385.14 639.03 709.80 734.30 781.28 FriSHe 43.87 29.25 56.72 66.60 82.23
R ah afREL 851.29 1,042.71 769.48 941.83 1,12360  %FiE 68.96 53.03 102.83 120.74 149.08
KEER 0.00 0.00 200.00 100.00 100.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 68.96 53.03 102.83 120.74 149.08
Hift 96.52 73.38 157.38 109.10 113.29 BiRKES (7T) 0.17 013 0.26 0.30 0.37
E3 k=1 96.52 73.38 357.38 209.10 213.29
mEET 1,057.44 1,228.79 1,126.86 1,150.92 1,336.88
DEERNES 0.00 0.00 0.00 0.00 0.00 EEMELER 2023 2024 2025E 2026E 2027E
B 400.01 400.01 400.01 400.01 400.01 |24 N::7a]
BARRIR 4,459.97 4,460.32 4,460.32 4,460.32 4,460.32 ST oN -40.78% -32.01% -4.21% 5.37% 8.42%
BFKE 1,608.21 1,461.24 1,316.58 1,146.72 936.98 BAALE -86.70% -31.08% 96.14% 17.48% 23.54%
Eift 4.45 193 3.46 3.28 2.89 HEFEAEEFE -90.54% -23.10% 93.90% 17.42% 23.48%
BERMEET 6,472.64 6,323.50 6,180.37 6,010.33 5,800.20 EFIEEH
RRFRRIERS T 7,530.08 7,552.29 7,307.23 7,161.25 7,137.08 EAE 68.83% 65.49% 63.49% 63.49% 63.49%
bl 3.16% 3.58% 7.24% 8.07% 9.19%
ROE 1.07% 0.84% 1.66% 2.01% 2.57%
ROIC -29.35% 17.46% 25.09% 21.65% 28.37%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 68.96 53.03 102.83 120.74 149.08 il 14.04% 16.27% 15.42% 16.07% 18.73%
HrIRHEHE 105.65 54.60 14.60 14.15 1131 HRRER 5.53% 5.04% 2.84% 4.69% 7.40%
W55 #: R 23.07 152 10.26 11.10 11.87 st 6.55 5.09 732 5.82 4.86
RBIRE (201.46) (141.60) (144.02) (112.36) (102.66) IREELER 6.01 470 6.62 529 4.30
S| (376.57) 98.70 (161.28) (9.28) (97.71) Eizgkh
He 417.31 249.91 30.00 30.00 30.00 Il SINESEE 2 26.01 18.07 18.07 18.07 18.07
LE ENER 36.97 316.16 (147.61) 54.35 1.90 FEREEER 3.64 3.04 2.88 2.88 2.88
BAZH 215.23 490.88 (31.99) 65.28 10.81 SRR 0.27 0.20 0.19 0.21 0.23
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift 238.66 (404.55) 578.48 76.06 211.37 (=3l 0.17 013 0.26 0.30 0.37
8T AR 453.89 86.34 546.49 141.34 22218 BREZUSR 0.09 0.79 -0.37 0.14 0.00
A (225.77) (135.57) (46.55) (38.85) 104.02 BIEE 16.18 15.81 15.45 15.03 14.50
AR (199.36) (202.16) (245.96) (290.78) (359.21) fEEHEE
Hift (361.06) (144.99) 0.00 0.00 0.00 mEE 148.85 193.56 99.82 85.01 68.85
EREIMER (786.19) (482.73) (292.51) (329.63) (255.19) AR 159 162 166 171 177
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.36 21.32 22.05 20.01 17.96
I & HEINER (295.34) (80.24) 106.36 (133.93) (31.11) EV/EBIT 16.78 2277 23.68 21.26 1871
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MERREFERIER. RETRRIFCARNIESER. RSBRIRIFIC,

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBEREBEMEHITRIE. AMEFRER. ERFINHERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
FIRBER. MBSRKRFEERK, CERMER. Bl US. RESEHTESIERNEL . MKiESEERAIREFMER
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBNMFFIM . ZEEN. IHMERRULT BB IR EN . FERERN
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHNHIZFECH/ R BUR . RNIEBFEHITENNENOREMEREERITENNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EXFEFINERT, RNIEBSAIRSFEARETRRATSMAITINESHHTRS, AR AXEATRMESFERMHR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BETRERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEHT
b= =0 Lis 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (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



	OLE_LINK2
	OLE_LINK1

