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JER=FI/R (002392)

T RSEE1T, ARRENEIE

24 FIGANIGER+11.7%, HEF “EN” TR

24 FLESLIWEW /A EFE 63.27/3.19 1275, BEL+11.66%/-18.65%,
SESTIINIET %F)E 2.83 1Z27T, BEE-19.17%. EHF Q4 BFELIUL
A 13.38 27T, [@Lb-13.53%, I3 %F)E/H03E)3 B%F 1 0.09/-0.06 12 7T,
[EEL-90.35%/-107.82% . 1 24 SEMmi X MEMT W EEKIETmES. TR
MEETFENESET, A8RMRET¥ER, EUHREFHEMH. EEET
AT NS ERAREXE, TRAXE 25-27 FRAE%FES 5
793.3/3.8/4.6 12 (25-26 FRI{EN 5.9/6.812), #FF “SIN” ¥R,

BRI, B REEEIEKAE

DTV RE, T KER/EM GARSPRAE) WSKAS BN 44.7/18.6
12, EEE+1.3%/+48.3%. MIXFHHIR, ARG/ BEHEBADHI/ 38.6/6.1
1278, EEE-1.2%/+20.4%, XA EEPRARRISERKAE, FE
EEME . SUESRNMERNZTH, ABRKEEFD THEXE,
FEEIMEERNRTEIET Hat. PHXE, 24 FER/EINIANEL
28+10.7%/+26.2%1A 59/4.3 127T, BHMNESKWAMEIRKES RIF.

FMEETEBHEE, UEREHLXIRNSRS

24 FENT)EIRNEFIZR 14.42%, FEEL-3.96pct, He, HTHEHEME TRER
[FEREMN S BB, ik RS ERRE 23 £ 3.38 MED M. 24 F
HAB)Z2 A=< 8.68%, [EIEL-0.11pct, HPHE/ B/ A/ WS EBERELD
5+0.19/-0.44/+0.24/-0.1pct, H P55 2 B R IEHE FER AREFIL IS
RASWNEMAY . 8T 24 FAELIEFIZER 5264, B
-1.77pcto 24 EREUMERISE 1.59 1278, BHSHAN 3.19 1278, W
L /AFEREE S B 108.2%/108.63%, EIEE4Bl+23.14/+18.1pcto

BRIV TEENETNE, REFFLRARRAR
RNEWEATIRASLERE AL, ErFellgE. A, k. BERBRSED. &
BEHIER REXLNFEHENEAE, BMEASRIRSBOTHIMEF, KA
FRMEENRE O, BARS DMBIFEOE, HARAE EF.2030
F, ARNELR=1—EKE Bz (EWIX 10012, THE @RMERRHE
AR 100 HEKS ), BRINH AT KA ENEBESD, REEFA
AP REKEED.

REERR: WKTWRSEMTINE, REEHMMEXERS, GE25Hh
ET=RTREE.

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 5,648.68 6,326.60 6,943.10 762973 8,396.04
HEER () 19.69 12.00 9.74 9.89 10.04
EBITDA(EG7T) 876.22 699.57 570.46 63357 73421
HEBATEFEEATT) 389.92 318.59 331.64 376.41 456.29
B ®Y) 52.16 (18.29) 4.10 13.50 21.22
EPS(7T/A) 0.33 0.27 0.28 0.32 0.38
HEE(P/E) 17.98 22.01 21.14 18.63 15.37
MIEE((P/B) 134 131 1.22 1.15 1.07
TEEEP/S) 1.24 111 1.01 092 0.84
EV/EBITDA 3.90 6.79 1041 9.01 748

BRSRIR: wind, RKUESHERT

IES RS

2025 04 B 29 H
BRITR
Tk BRI s
6 NBEK SEN (TR )
HETME 5.89 7T
Birth& 7T
BEEHE
A BRSRAERE) 1,190.49
B A BREABE TR 1,143.88
A BRETH{EERTT) 7,011.99
B A BRT{E(B A TT) 6,737.46
BSEF(TT) 450
BFERIRE(%) 39.39
—FR&RE/&K((GT) 5.93/2.86
E&
M D

SAC HHEB4RS: S1110520120003

baorongfu@tfzg.com

BRI paXonaii

SAC HHIERYRS: S1110523050002

linxiaolong@tfzg.com
55 BXRA

jlangingging@tfzg.com

B ES

JERFIR

IFIR300

51% 1
39% 1
27% 1
15% 1

3% 1
-9% 1

_21% . . \
2024-04 2024-08 2024-12 2025-04

BRSRR: RREE

XS

1 (AERmFVR- FER SRS 2304 &
24Q1 EWAETUEK, 27 iER Bal
SAHE) 2024-05-02

2 (AER=AR-FIREIFR &S FiEER
SRR, KELLHFURAT =)
2023-03-29

3 (ItF=AVR-FRAF A SoRE, X
FTUHEHARBMHMHET E)
2022-10-29

BSWIRIEX 2 fFRE SR EFIRERHA
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7 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 759.53 1,182.84 1,147.94 1,357.45 1,566.54 Bl A 5,648.68 6,326.60 6,943.10 7,629.73 8,396.04
N7 ZE R R RIS ER 2,877.04 2,766.05 2,865.57 3,026.27 3,130.82 [R5 4,610.96 5,414.60 5,912.48 6,496.18 7,132.08
FRAS KSR 13255 85.79 94.87 103.63 106.37 BAlie RN 38.77 35.70 37.49 40.44 43.66
7 1,272.27 1,534.05 1,708.04 1,792.68 1,931.86 HEZRA 91.82 114.69 11873 127.42 136.02
Hity 1,612.98 1,341.27 1,389.53 1,440.04 1,590.07 BEEEA 197.76 193.38 199.27 213.63 226.69
mENBFEA 6,654.37 6,910.01 7,205.96 7,720.07 8,325.66 &2 205.73 245.90 249.95 274.67 293.86
KEBRRUIRE 86.27 219.65 219.65 219.65 219.65 45522 1.20 (4.84) (3.66) (7.87) (10.32)
EIE&F= 1,095.90 1,041.59 1,110.21 1,168.83 121744 B/ RIREREK (116.48) (34.67) (28.00) (33.00) (33.00)
ERETRE 10.17 91.71 102.71 114.71 124.60 NRMEZTES 3.64 2.05 0.00 0.00 3.39
FRRF= 532.70 518.17 518.61 519.72 520.46 BRI ER (4.83) (31.31) (20.00) (20.00) (20.00)
Eift 215.58 208.77 199.50 204.61 202.43 Hity 169.60 14.03 0.00 0.00 0.00
E 35k < ia= 1,940.63 2,079.88 2,150.67 2,227.51 2,284.58 ElAE 450.50 377.07 380.85 432.27 524.44
BRIt 8,617.36 9,008.38 9,356.63 994758  10,610.24 SRIZON 0.79 1.17 479 479 479
ZHAMETR 316.79 301.46 100.00 100.00 100.00 B4 0.97 378 220 232 276
IVARE=Z)S VAN E/ 2,505.97 2,604.15 2,785.73 2,994.63 3,214.69 F 8 2E 450.32 374.46 383.44 434.74 526.46
Hifth 344.49 402.14 457.05 474.36 481.42 Frisw 53.25 4193 42.94 48.68 58.95
mEnaRAaTt 3,167.25 3,307.75 3,342.78 3,568.99 3,796.12 #FE 397.07 33252 340.50 386.06 467.51
KHEAER 0.00 12750 83.00 74.00 56.00 DEBS IR IR 7.15 13.93 8.86 9.65 11.22
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 389.92 318.59 331.64 376.41 456.29
Eift 65.05 63.51 66.26 64.94 64.90 SR (7T) 033 0.27 0.28 0.32 0.38
Emenatrat 65.05 191.01 149.26 138.94 120.90
mEET 3,291.73 3,548.09 3,492.03 3,707.93 3,917.02
DEIBSIRINGS 91.94 101.75 11061 120.26 131.48 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,190.49 1,190.49 1,190.49 1,190.49 1,190.49 24:N:(7]
BARRR 1,002.29 979.10 979.10 979.10 979.10 BN 19.69% 12.00% 9.74% 9.89% 10.04%
BEKE 3,039.49 3,282.09 3,613.73 3,990.14 4,446.43 EAlFE 63.94% -16.30% 1.00% 13.50% 21.32%
Hits 142 (93.15) (29.34) (40.35) (54.28) IHEFBLAEEFE 52.16% -18.29% 4.10% 13.50% 21.22%
BER@AT 5,325.63 5,460.29 5,864.60 6,239.64 6,693.22 ERBES
T RS 8,617.36 9,008.38 9,356.63 9,94758  10,610.24 EF=E 18.37% 14.42% 14.84% 14.86% 15.05%
FER 6.90% 5.04% 4.78% 4.93% 5.43%
ROE 7.45% 5.95% 5.76% 6.15% 6.95%
ROIC 10.88% 7.97% 7.46% 8.05% 9.48%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 397.07 332.52 331.64 376.41 456.29 BFRIRE 38.20% 39.39% 37.32% 37.27% 36.92%
HrIBHEE 137.04 144.72 147.27 158.17 169.09 BTRIRER -8.26% -12.61% -15.37% -18.00% -20.18%
55 %: R 6.90 9.75 (3.66) (7.87) (10.32) mantbE=R 2.07 2.06 2.16 2.16 219
FEIRK 456 12.91 20.00 20.00 20.00 EEDELER 1.67 161 1.64 1.66 1.68
EERETH (1,008.17) (573.81) (101.95) (68.30) (162.85) Eizseh
HE 302.43 232.76 8.86 9.65 14.61 Il dl SINEEEE 220 224 247 2.59 2.73
LE TSR (160.17) 158.85 402.16 488.06 486.82 FIRERE 465 451 428 436 451
BAXZH 94.07 287.43 22458 23121 228.38 PR 0.70 072 0.76 0.79 0.82
KERR 0.45 133.37 0.00 0.00 0.00 sRigkE (5T)
Eift (13.29) (371.43) (481.62) (494.48) (483.77) =1l 033 0.27 0.28 0.32 0.38
B & ENER 81.22 49.37 (257.04) (263.27) (255.39) BREEUETR -0.13 0.13 0.34 0.41 0.41
RN R 287.27 179.47 (243.83) (4.26) (8.42) BRRE 4.40 450 483 5.14 551
BRI (77.28) (117.75) 63.81 (11.01) (13.93) fE{ELER
EHift (84.14) 65.39 0.00 (0.00) (0.00) EES 17.98 22.01 21.14 18.63 15.37
LR EIER 125.85 127.11 (180.02) (15.27) (22.34) R 1.34 1.31 1.22 1.15 1.07
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.90 6.79 1041 9.01 7.48
I & HEIER 46.91 335.33 (34.90) 209.51 209.08 EV/EBIT 4.60 8.48 14.03 12.01 9.71
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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oHTImAEA

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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 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 S8
= 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
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