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RriEERH ( 603515)

EWRFEIRECE, SELBIRT

B 2024 EATSTME A 70.96 1273, [EEL-8.96%; I3E4% FI5E 9.03
1275, BItL-2.28%; HAFAEEFE 7.46 1278, BEL-11.97%. EHeh, 2404
NE)SEIMEWI N 20.29 1275, BEE-11.08%; I3E%F)E 2.82 {Z27T, ELE
+6.16%; fOIEVAEHEFE 2.44 1275, BEE-13.80%, 25Q1 N EISLIE VU
A 149112 7T, [@EEE-5.83%; 1AEEF)E 1.41 1278, BEC+16.77%; $03ENT
%78 088 1Z7t, RtL-14.74%. DLAFE, ATIUERIREINELIF)
097T (&%), PURRIMELF) 6.66 1278 (&%), DLILLHI 73.8% ( E—
FRE67.7% )o

EWFEZRERE, NEREEFRE . 24 FAELMENKABLLLTE
9%, EM GEIMEANIEREEL-9%; 2501 EWRILLTIB LY 6%, XTI EY 24Q3/240Q4
(yoy 228U-14%/-11% ) FRIEH—F KE . F£E iR BTRNER, A5
Rz SREIEE . HEFKPEZSED . #$NERELTEERARIIES
BEARRXEIREZSENEEN, RBREA—LY ATHES. AR
JEFEE; BBl S R LA B sk MEEER , BFIEE LIS @RI ; EmiR
WSENRERX . #eeR BES NS IFER ZARTIRE ; 8hIESE
PR, KUK IENESEHE SeRBBASERRSR, REHA. F
WNESIEIRE , FFE) KEERBHEES.

Q1 EFIERMBRM&RE, BFHINEIEEISE, N5 2024 FEFEEL
+0.04pct Z 39.3%, 25Q1 EFRELL-1.3pct E 36.3%, EEZF 24 FNF]
TUARMEH I R IR EEEY , 1B1d Al R FBENERERIRX, a2 wE
MRERFASEORABEE. AW, W58 24 FHE/EE/WER/MSEB
Iy 18.2%/4.7%/4.3%/-0.7%, EEL+0.8/+0.6/-1.1/+0.7pct; 25Q1 $HE/
EE/AA/MMSEBRS B 18.5%/4.8%/4.7%/-0.8%, EEL+0.2/-0.2/-0.6/
-0.3pct, ERXRILUGRWLE. o, AE) 24 FREW e+ Hithlgzs (F
EZ2BAF BTN ) BELLIEN 8514 7T, 25Q1 R+ bt Fig
D0 2809 BT, MNHIEBMIBE. =&, K8 24 F/25Q1 IAHEFF5 5
12.7%/9.5%, [EEL+0.9/+1.8pcts,

BHEEN. MEEAEARBERIARL, KERHEASTHRERER,
WMAEFSLFRESR, MEFEMEDTT . ATDIMETIE BEEZLRIE
TN, AR=REBRALR, RUITIERRSERE, BRI ENERKE
KESLH ., B, AEDRRERETRNBRESHETS, TRRMIER
REENTURBBASERINE RSEK, HREBINESHHHITE
ERE, BEESKIEBRME ., MItA T 25-27 £33 8%F58
9.6/10.6/11.8 127T (25-26 F&IME 9.4/10.4 1275 ), XM PE 12.5x/11.3x/
10.1x, #EF “SIN” ¥4,

RIERR: FEUTHRBRANE AR ; EAHNEREIXEE; CRE
NS ; BARAAARRTGEE; T ZEME; Bitr=Tl gz X .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 7,794.99 7,096.34 746059 813657 9,032.46
HEER () 7.22 (8.96) 513 9.06 11.01
EBITDA(ET57T) 1,55091 1,382.32 1,169.32 1,288.65 1,435.19
HEBATEFEEATT) 924.07 902.97 962.38 1,059.37 1,184.18
TR (19) 17.85 (2.28) 6.58 10.08 11.78
EPS(7T/A) 124 121 129 142 159
HERZE(P/E) 12.97 1328 12.46 11.32 1012
MIEE((P/B) 1.80 1.78 1.70 163 1.55
EEESID) 154 1.69 161 147 1.33
EV/EBITDA 4.86 445 5.36 466 3.99

BRSRIR: wind, RKUESHERT

IES RS

2025 04 B 29 H
BRITR
Tk R AR E/ARARIRE I
6 NBEK SEN (TR )
HETME 16.09 7©
Birth& 7T
BEEHE
A BRSRAERE) 745.15
B A BREABE TR 735.03
A BRETH{EERTT) 11,989.45
B A BRT{E(B A TT) 11,826.62
BSEF(TT) 9.22
B RIERER %) 28.17
—FR&RE/&K((GT) 20.80/13.67
E&
Fhigk pax vl

SAC HIERERS: S1110521050004
sungiana@tfzg.com

v paXonaii

SAC HHIER4RS: S1110517070005
panjian@tfzg.com

= pax vl

SAC HHEBIRS : S1110522070002
zongyan@tfzg.com

ET T

SAC FIHERLRS : S1110524070003
zhaojianing@tfzg.com

B ES

R AR JFIR300
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2024-04 2024-08 2024-12 2025-04

BRSRR: RREE

HEXIRES

1 (RO ARRE -Z=IR i RisH R AR,
EEWBEARIFLETIL)  2024-10-30

2 (RREHRBE- IR BEWURE,
1E¥EMIH) 2024-08-28

3 (REIRIE-FIRAFIR S SREMN
K, DOFREF) 2024-04-29
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
hmRE 4,552.16 1,581.05 2,788.27 3,056.64 3,347.17 BN 7,794.99 7,096.34 7,460.59 8,136.57 9,032.46
N7 ZE R R RIS ER 641.45 717.10 529.14 830.02 678.80 [R5 4,651.33 4,308.01 4,526.14 4,926.20 5,458.48
FRAS KSR 18.37 18.32 20.38 2174 24.93 BAlie RN 59.55 58.33 61.32 66.88 74.24
7 572.70 528.02 656.13 632.68 795.38 HEZEA 1,440.35 1,291.19 1,342.54 1,460.12 1,619.08
Hity 1,322.29 4,166.40 2,974.29 2,987.11 2,988.82 BEEEA 318.55 335.69 345.46 371.88 411.02
mENBFEA 7,106.96 7,010.89 6,968.21 7,528.19 7,835.10 &2 420.96 306.02 32173 350.88 389.52
KEBRRUIRE 246.23 266.04 266.04 266.04 266.04 45522 (110.66) (52.47) (47.71) (52.03) (57.76)
EIE&F= 1,363.04 132741 1426.78 1,370.90 1,380.35 B/ RIREREK (50.29) (31.92) (21.28) (14.18) (9.46)
wEIRE 14.56 2295 191.45 210.59 231.65 NRMEETI S (5.45) 8.17 9.80 11.76 14.12
FRRF= 348.38 484.22 595.07 699.12 796.38 BRI ER 63.98 91.90 100.00 110.00 120.00
Hits 775.79 538.39 623.00 612.32 602.30 Hifth (53.44) (230.58) (80.13) (70.15) (70.18)
E 35k < ia= 2,747.99 2,639.02 3,102.34 3,158.96 327673  EALFE 1,060.12 1,012.00 1,079.75 1,190.37 1,332.72
BRIt 9,877.44 9,677.16  10,07055  10,687.16  11,111.83 SN2 9N 23.83 22.09 22.09 22.09 22.09
ZHAMETR 153.58 80.60 225.16 220.75 216.42 B4 1.85 424 424 424 424
IVARE=Z)S VAN E/ 972.63 934.65 1,019.07 1,107.34 1,248.83 F 8 2E 1,082.10 1,029.85 1,097.60 1,208.22 1,350.57
Hifth 1,864.26 1,660.64 1,707.48 1,911.18 1,842.73 FriS#i 151.88 125.09 133.33 146.76 164.05
mEnaRAaTt 2,990.47 2,675.88 2,951.70 3,239.26 3,307.98 #FE 930.22 904.75 964.28 1,061.46 1,186.52
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 6.15 1.78 1.90 2.09 234
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 924.07 902.97 962.38 1,059.37 1,184.18
Eift 76.86 12563 76.31 76.31 76.31 SR (7T) 1.24 121 129 1.42 1.59
Emenatrat 76.86 125.63 76.31 76.31 76.31
mEET 3,214.79 2,953.10 3,028.01 3,315.56 3,384.28
DEBRTFNES 13.75 0.02 0.63 1.28 198 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 746.43 74523 745.15 74515 745.15 24:N:(7]
BARRR 709.63 645.90 645.90 645.90 645.90 BN 7.22% -8.96% 5.13% 9.06% 11.01%
BEKE 5,224.01 5,503.35 5,811.31 6,139.71 6,494.96 EAlFE 21.39% -4.54% 6.70% 10.24% 11.96%
ity (31.17) (170.43) (160.44) (160.44) (160.44) HEFEATEFIE 17.85% -2.28% 6.58% 10.08% 11.78%
BER@AT 6,662.65 6,724.06 7,042.54 7,371.59 7,727.55 ERBES
T RS 9,877.44 9,677.16  10,07055  10,687.16  11,111.83 ESGIES 40.33% 39.29% 39.33% 39.46% 39.57%
FER 11.85% 12.72% 12.90% 13.02% 13.11%
ROE 13.90% 13.43% 13.67% 14.37% 15.33%
ROIC 94.46% 69.51% 146.56% 75.83% 80.83%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 930.22 904.75 962.38 1,059.37 1,184.18 e 32.55% 30.52% 30.07% 31.02% 30.46%
HrIBHEE 14558 178.59 189.13 201.62 217.84 BTRIRER -65.93% -22.09% -36.24% -38.33% -40.38%
55 %: R (14.94) 522 (47.71) (52.03) (57.76) mantbE=R 227 249 2.36 232 237
RBIRK (63.98) (91.90) (100.00) (110.00) (120.00) EREILLER 2.09 2.30 2.14 213 213
EEEAETH 3458 794.98 (411.51) 561 61.26 Eizseh
HE 635.51 (972.50) 1171 13.86 16.46 Il dl SINEEEE 12.32 10.45 11.97 11.97 11.97
LE TSR 1,666.97 819.14 603.99 1,118.42 1,301.98 FIRERE 14.15 12.89 12.60 12.63 12.65
BAXZH 13176 248.29 617.16 268.92 345.62 BB 0.84 073 0.76 0.78 0.83
KEpRAR 24.72 19.81 0.00 0.00 000 &R (57T)
Eift 2,530.06  (4,162.50) 44367 (434.18) (579.93) =1l 1.24 121 129 1.42 1.59
B & ENER 2,686.53  (3,894.40) 1,060.83 (165.26) (234.31) BREEUETR 224 1.10 0.81 1.50 1.75
A 19.25 (11.87) 188.20 4761 5343 BEEF 8.92 9.02 9.45 9.89 10.37
AR (590.22) (204.19) (645.80) (732.41) (830.56) fhEE
EHift 12355 (622.32) 0.00 0.00 0.00 EES 12.97 13.28 12.46 11.32 10.12
&5 EMER (447.42) (838.39) (457.60) (684.79) (777.14) R 1.80 1.78 1.70 1.63 1.55
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 486 445 5.36 466 3.99
I & HEIER 3,906.08  (3,913.64) 1,207.22 268.37 290.53 EV/EBIT 5.33 5.07 6.39 5.52 470
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 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

BSWIRIEX 2 JFRE SR E IR R HA 3



