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*Bi# (603136)

25Q1 FiEtEi 26%, SFISHEKEER

ANEIR T 2024 TR 2025 £—FR .

2024 EFEW 5.4 {270, EILLTFIB 14.9%, 138&FE 1.0 {275, BHETB
28.8%, NAEFEHEFE 1.0 1275, BEEETIE 27.8% . 2024 FZHMEBHIAIA
iEem, WaEamTE.

2404 EW 13 1270 BLL T8 15.2%,I38%F5E 0.2 127T [ELL & 28.6%,
NAEAEEF)E 0.2 1275, BEEET B 29.6%.

25Q1 EW 10 27T Bt Tid 1.6%, I38%F5E 0.1 127T \E UG 26.45%,
NAEIAREFE 0.1 1275, EIEGIE K 34.5%, FRANES 15184 FEE =L TE ,

2024 RO/ E. EBKRIREMSLIF 0235 7T (B ), DL 60.7%.
SIS 2024 EFWFSYEE

2024 FF, EXWBWAN 28127t BLLTIE 13.0% ( HH, WKEKALS
1275, BLETFiB 17.5%, BILUTEKA 1.31{27T. BLETiB 7.6% ), B
SN 1.6 {Z7C FELL T8 23.1% ;BRI BWA 0.4 27T \RLL g 10.4%,
IRfTHE SSWN 865 BT, REETIE 4.5%, KBTS 746 57T, @
LK TiE 41.3%.,

BFIEES: 25Q1 WA RIEKEEMMAAEE, ERR, SARFWOFA

2024 5, EFIFE 524%, BILLTIE 1.9pct, BTN TIBT 2B RN,
KERWE/BELS/BRIE/EXIWE/RTHEVSEFRGBLT B
50.4pct/8.5pct/1.4pct/0.8pct/0.6pct, {HE/EEE ARG LLIZF 0.8/1.0pct,
I3EH%FZR 19.5% . [FLL 8 3.8pct.25Q1, EFIZR 41.4% [F LLIEF 3.3pct,
HE/EEBAEIEFH 0.9/0.15pct, FEIEFE 13.2%., ELLIRF 2.9pct,

2025 VR ERR, BRI FEekit.

2025 FATEIREIMEW 5.8 1270, FIELIEK 8.6%, FiE1.5127Tt. FELL
1< 22.8% (ZEFEOR ), UBOIFHEE. LiarRiRER, IR
BleEE. FFMBHESE, 24 F 11 BHira) TEX KRGS A—H
EEMH, B, Bml/NETRIE .. FHXIRES RIRE E821%,
HEHEKEREEARINE . BB RS SENBES.

BREZWN: XEHREA—RRFEXTEE, REFESRERFER, &
ERABEHER, BEINEREELE. 2501 BRILEIKE, BEFEHFRER
EEREKDE . EF 24 £ 2501 W4k, it 25-27 £RFEFEA
1.4/1.5/1.71Z5¢ (25 SEFRUFHE S 2.3 1278 ), IR PE 9 8IH 23/21/18X,
s 3= S NG R

REERR: RIERSZMEIT. KFHTHIRMSS . HMEARARMIAE,

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 629.89 536.20 584.14 63853 699.31
) 70.90 (14.87) 8.94 9.31 9.52
EBITDA(ET57T) 318.80 244,69 29556 325.07 358.28
HESATEFEEATT) 147.00 104.66 140.59 154.25 174.38
B ®Y) 623.90 (28.80) 34.33 9.72 13.05
EPS(7T/A) 0.54 0.39 052 0.57 0.65
HEE(P/E) 2163 30.38 2262 2061 18.23
ISR (P/B) 2.39 2.37 2.28 2.19 2.09
EEESID) 5.05 593 5.44 498 455
EV/EBITDA 9.16 10.39 881 7.93 6.89

BRSRIR: wind, RKUESHERT

IES RS

2025 04 A 28 H
BRITR
Tk HELRSIRERSX
6 NBIEK SEN (TR )
HETME 11.77 75
Birthi& 7T
BEEHE
A BRSRAERE) 270.13
B A BREABE TR 270.13
A BRETH{EERTT) 3,179.39
B A BRT{E(B A TT) 3,179.39
BSEF(TT) 5.01
B RIERER %) 16.71
—FR&RE/&K((GT) 19.10/9.11
E&
TE S

SAC HIERIRS: S1110521120003
hefuli@tfza.com

R ES

— XB#

JFIR300

9%
-1% 1
-11% A
-21% 1
-31% 1
-41% 1

-51% g
2024-04 2024-08 2024-12

BRSER: RIREE

xRS

1 (RB#B-Z=IR=1F2303 3%
058 {Z7t, WEMBRLHH)
2023-11-06

2 (RE#-EFIRAIF 2302 WE/HFE
g5, EERSHEHET IR
KigH) 2023-09-03

3 (KB M- AT =R 2301 W5k
19Q1 K 20%-40%, ASXERER
19 FIHIEEEK ) 2023-04-12
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 555.93 644.21 805.23 839.87 959.06 Bl A 629.89 536.20 584.14 638.53 699.31
RIWTER YRR RTR 27.19 23.79 31.75 28.96 37.53 Bl A 287.64 255.12 260.41 284.65 311.75
FRAT KR 5.67 8.51 597 4147 10.48 SNz =5 il 1.90 10.72 5.84 6.39 6.99
= 4.80 6.37 5.03 743 6.21 HEZRA 47.77 45.09 4328 47.31 51.81
Eift 3.40 6.21 5.01 6.06 5.78 BIEEA 86.24 78.71 79.90 80.96 81.67
B 597.00 689.09 852.99 923.80 101907  HAKER 0.00 0.00 0.00 0.00 0.00
KERRAUR &R 20.14 20.15 20.15 20.15 20.15 55 A (7.21) (7.90) (13.27) (14.43) (16.34)
Eih=yad 894.67 847.03 855.65 859.36 857.88 BN RRERE (0.91) 0.11 0.11 0.11 0.11
"wEITRE 467 12.05 17.64 18.91 19.13 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 101.28 97.01 92.75 88.49 84.23 BB RKER 0.24 0.65 0.80 0.56 0.67
Hity 122.48 116.33 115.19 114.05 113.30 Hitg (10.13) (7.99) 0.00 0.00 (0.00)
ERF=AI 1,143.24 1,092.57 1,101.38 1,100.96 1,094.68 BV FiE 224.37 161.68 208.90 234.33 264.22
Br=git 1,740.23 1,781.65 1,954.37 2,024.76 2,113.75 FAlSMIN 0.12 0.16 0.15 0.15 0.15
FIERMER 50.00 115.00 200.00 200.00 200.00 SN2 1.43 074 0.80 0.80 0.80
JVARE=Z)SIVANEL SN 40.71 36.83 4274 44.24 51.02 F 38 =& 223.06 161.10 208.25 233.68 263.57
Hits 89.80 65.27 94.92 98.23 103.49 FriSHe 54.74 40.19 51.95 58.29 65.75
R ah afREL 180.50 217.10 337.66 342.47 35450  HFIE 168.32 120.91 156.30 175.39 197.82
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 21.32 16.25 15.71 21.14 23.44
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 147.00 104.66 140.59 154.25 174.38
Hift 88.98 78.27 88.37 85.21 83.95 BiRKES (7T) 0.54 0.39 0.52 057 0.65
E3 k=1 88.98 78.27 88.37 85.21 83.95
mEET 291.85 314.22 426.03 427.68 438.45
DEBE RN 115.87 128.12 134.30 142.62 151.85 FEMSLLE 2023 2024 2025E 2026E 2027E
B 186.29 27013 270.13 27013 27013 |24 N::7a]
BERR 543.10 459.26 459.26 459.26 459.26 ST oN 70.90% -14.87% 8.94% 9.31% 9.52%
BRI 597.48 602.29 657.61 718.30 786.91 BALFE 712.86% -27.94% 29.20% 12.18% 12.75%
Eift 5.65 7.64 7.04 6.78 715 HEFEAEEFE 623.90% -28.80% 34.33% 9.72% 13.05%
BERMEET 1,448.39 1,467.43 1,528.34 1,597.09 1,675.30 IKFBES
RRFRRIERS T 1,740.23 1,781.65 1,954.37 2,024.76 2,113.75 ESIES 54.34% 52.42% 55.42% 55.42% 55.42
bl 23.34% 19.52% 24.07% 24.16% 24.94%
ROE 11.03% 7.81% 10.08% 10.61% 11.45%
ROIC 18.82% 13.92% 17.68% 20.19% 21.83%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 168.32 120.91 140.59 154.25 174.38 il 16.77% 17.64% 21.80% 21.12% 20.74%
HrIRHEHE 11337 98.69 100.05 105.28 110.52 HRRER -34.31% -35.49% -38.97% -39.50% -44.77%
155 # M 5.49 6.74 (13.27) (14.43) (16.34) EnteER 294 292 253 2.70 287
RBIRE (0.24) (0.65) (0.80) (0.56) (0.67) IREELER 292 2.89 251 268 2.86
S| 71.14 (70.62) 2391 (32.80) 35.45 Eizgkh
He (42.26) 36.98 15.71 21.14 23.44 Il SINESEE 2 35.62 21.03 21.03 21.03 21.03
SEEIRSR 315.82 192.05 266.19 232.88 326.78 FRERE 128.50 96.06 102.53 102.53 10253
BAZH 96.39 63.65 99.90 109.16 106.26 SRR 0.38 0.30 0.31 032 0.34
KEIZ R 1013 0.00 0.00 0.00 0.00 SRR (573)
Hitg (192.71) (123.22) (209.11) (214.60) (210.59) (=3l 0.54 0.39 0.52 0.57 0.65
B & EMET (86.20) (59.57) (109.20) (105.44) (104.33) BREENER 1.17 071 0.99 0.86 121
IR (25.15) 72.34 99.43 13.84 16.34 BRSR~ 493 4.96 5.16 5.38 5.64
AR (102.03) (61.50) (95.40) (106.64) (119.61) fEEHEE
Hift 81.25 (64.03) 0.00 (0.00) (0.00) HEE 21.63 30.38 2262 2061 18.23
EREMER (45.92) (53.19) 404 (92.80) (103.26) mER 239 237 2.28 219 2.09
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.16 10.39 8.81 7.93 6.89
I & HEINER 183.70 79.29 161.02 34.65 119.19 EV/EBIT 14.13 17.28 1331 11.73 9.96
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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, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
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—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERRIUREMIREWSER IR M S AR E PN SN —HAIRERRK

&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
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