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{& PE. &= ROE, HIESWIBIEZ EPS

RILTEFRERE, WREBERK. &80

FEBRUREREROPEILSRARINEROF , B SRR T T,
GZETHIER—R. EBBRREVEGS, MEDMZ, NIXKRENDER
5%, XES MNHEAKREL L EBE SR EILER 5%.2014-24 £,
BB AN FRSFEE KRR, TEREYELERFEER.
BT, EEARRERILTEFRREXAR OZIR. SMFIEESE
W, ENMAFTRERBOSRBEER. BOIFEHEH, 2025 F53#8
Y. EEEENERERFREEK.

EEAFERE: URSWEMRERRE

2025 F£ 2 B, REMEALEHITHE, ERBUSZONESWLEH
I HAR A ) 100% BANA] BERSE 4 50% R . it & /5, 558
ROE &FiEE, BNRLTTEEKFE; A5 EPS BE 6.07%, BHR
FEXMNPBA1.2ME, RFERBARLEHRE, MESE. BN, |
Mapf Al SRR RAMEAE, REATNZG. PAXZEARBERTE
MERHBLARFEATRE, SATREAXISHDENN, BEE
S HmSRES.

{& PE. ® ROE, KAHREMENE

2024 558 ROE (11MX ) #1 ROA £5°814 13%%19.3%, A KL
mEOhEEM, K. ERBISEEHENAT ROERTEH; B
BEER SN ROE M ROIC, RERMAIFTITER, WIRARFKIEJIATH,
ROE c#H—¥RE. E3BUERAHE, EERIFRSNDLLLA .
2018-24 FEBBDALLBBAER 44%, BFTWLET, RERITKE
BNE. &=BAI, 5% PE(TTM) B 10.7 &, BFSHET. &
MRS M7, XEEERATERBHOERNERS, KRENMEOLE.
HiF “EN” R

EERIPREAE. BIFRANEFER, BE 2025-26 FRITUNIEE

FMEZE 54, 56127t (FEFN 56 58127 ), 51 2027 FFHNIA %7
i@ 591Z7T. HFF "IN iR,

RBEIRR: RUESFFRAAIRE, SIS LR RKBAXKG, B0
BEONE, NEEREGENY.

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1817313 1894100 1978226 2063663  21259.96
) (5.66) 423 4.44 432 3.02
EBITDA(EG7T) 8,076.27 8,382.28 8,637.68 9,07158 9,588.51
HEBATEFEEATT) 492332 5,234.90 5419.94 5,627.74 5915.14
B ®Y) 8.80 6.33 353 383 511
EPS(7T/A) 0.76 0.81 0.83 0.87 091
HEE(P/E) 11.33 10.65 10.29 9.91 943
MIEE((P/B) 138 131 1.21 113 1.05
TEEEP/S) 3.07 294 2.82 2.70 262
EV/EBITDA 4,05 6.05 5.06 475 416

BRSRIR: wind, RKUESHERT
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6 NBIEK SEN (TR )
HETME 8.59 7T
Birthi& 7T
BEEHE
A BRSRAERE) 5,392.08
B A BREABE TR 5,392.08
A BRETH{EERTT) 46,317.92
B A BRTE{E(B A7) 46,317.92
BSEF(TT) 6.76
BFERIRE(%) 26.03
—FR&RE/&K((GT) 10.61/7.91
E&
REiE vox alii
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BRSER: RIREE

HXIRE

1 (BBB-AFSFEHE+S ROE,
RENMEBEOE) 2024-12-16

2 (EBB-BRESRE EMEET,
BA) E1T) 2024-08-16
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BRERIR: Wind, KX
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BEERIR: Wind, RXUESHHZFT
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P
ATIRE | ATHF 1) A DAL S5

4 55 U E

B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 10,934.03  12,67313  16,497.23  17,497.50  21,058.44 Bl A 18,173.13  18,941.00  19,782.26  20,636.63  21,259.96
N7 ZE R R RIS ER 2,036.13 2,125.28 2,220.96 2,312.99 2,357.90 [R5 11,70155 1222705  12,89533 1346981  13,854.26
FRAS KSR 126.61 139.29 141.15 151.79 14951 BAlie RN 149.30 17177 179.40 187.15 192.80
7 51.60 40.69 56.65 45.02 59.55 HEZEA 76.14 65.03 67.92 70.86 73.00
Hity 1,553.68 1,445.67 1,447.70 1,736.38 1,507.01 BEEEA 1,036.93 1,067.12 1,107.81 1,155.65 1,190.56
mENBEAT 14,702.05 1642406  20,363.68  21,743.68 2513241 &2 104.94 104.98 109.65 11438 117.84
KHARRAR S 58 14,04573 1451095 1501095 1551095  16,010.95 55 A 108.78 60.19 64.03 76.53 93.72
EIE&F= 2372848 2458419 2594654 2765271  29,234.63 B/ RIREREK 26.16 (19.08) (13.00) (13.00) (13.00)
wEIRE 1,757.34 1,247.84 1,123.92 1,561.96 1,530.98 NRMEETI S (0.56) 463 25.00 25.00 25.00
FRRF= 3,112.59 3,011.12 2,805.26 2,646.90 2,488.54 BRI ER 1,570.33 1,693.25 1,820.09 1,940.65 2,171.60
Hits 2,810.23 2,762.17 2,236.12 1,710.73 1,210.73 Hifth (3,353.63)  (3,507.41) (220.00) (180.00) (167.25)
EFmahBF=ALt 4545437  46,116.28  47,122.79  49,08326  50,475.84 ElAE 6,753.19 7,073.46 7,410.22 7,694.90 8,088.63
BRIt 60,245.86  62,749.75  67,486.47  70,826.94  75,608.25 SN2 9N 41.48 11.70 25.00 25.00 25.00
ZHAMETR 126.41 95.33 100.00 100.00 100.00 B4 4.92 17.37 10.00 10.00 10.00
IVARE=Z)S VAN E/ 2,787.75 2,098.80 3,054.82 2,328.39 3,208.47 F 8 2 & 6,789.74 7,067.79 7,425.22 7,709.90 8,103.63
Hifth 532447 5,929.73 6,267.84 6,582.92 6,540.72 Frisw 1,272.08 1,335.52 1,403.06 1,456.86 1,531.25
mEhAEAaTt 8,238.63 8,123.86 9,422.67 9,011.30 9,849.19 #FE 5,517.66 5,732.26 6,022.15 6,253.05 6,572.37
KHEAER 1,791.98 1,997.89 1,800.00 1,800.00 1,800.00 DEBS IR IR 594.34 497.37 602.22 625.30 657.24
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 4,923.32 5,234.90 5,419.94 5,627.74 5,915.14
Eift 5361.17 5,557.06 5,557.06 5,557.06 5,557.06 SR (7T) 0.76 0.81 0.83 0.87 091
Emenatrait 7,153.16 7,554.95 7,357.06 7,357.06 7,357.06
mEET 15,707.20  15957.67  16,779.72  16,368.36  17,206.25
DEBRTFNES 4,261.61 4,304.15 4,665.48 5,040.67 5,435.01 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 6,491.10 6,491.10 6,491.10 6,491.10 6,491.10 24:N:(72]
BARRR 1173476 1172562 1172562 1172562 1172562 BN -5.66% 4.23% 4.44% 4.32% 3.02%
BEKE 2222867 2482753 2807949 3145614 3500522 EAlFE 2.94% 4.74% 4.76% 3.84% 5.12%
Hits (177.47) (556.32) (254.95) (254.95) (254.95) IHEFBLAEEFE 8.80% 6.33% 3.53% 3.83% 5.11%
BER@AT 44,538.66  46,792.09  50,706.75  54,458.58  58,402.00 ERBES
RIBMRAEBESRIT  60,245.86  62,749.75  67,486.47  70,826.94  75,608.25 ESGIES 35.61% 35.45% 34.81% 34.73% 34.83%
FER 27.09% 27.64% 27.40% 27.27% 27.82%
ROE 12.22% 12.32% 11.77% 11.39% 11.17%
ROIC 18.06% 17.58% 17.81% 18.56% 18.07%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 5517.66 5732.26 5,419.94 5,627.74 5915.14 BFRIRE 26.07% 25.43% 24.86% 23.11% 22.76%
HrIBHEE 1,318.33 1,299.07 1,367.44 1,464.15 1,557.41 BTRIRER -19.23% -21.40% -27.67% -27.60% -31.84%
55 %: R 238.63 129.50 64.03 76.53 93.72 mantbE=R 1.73 1.98 2.16 241 2.55
FEIRK (1,571.08)  (1,693.25)  (1,820.09)  (1,940.65)  (2,171.60) EEDELER 1.72 197 2.16 241 255
EEEAETH (172.24) (143.86) 1,135.22 (765.71) 1,010.10 Eizseh
HE 820.09 (170.95) 627.22 650.30 682.24 Il dl SINEEEE 8.76 9.10 9.10 9.10 9.10
LE TSR 6,151.40 5,152.78 6,793.75 5,112.37 7,087.01 FIRERE 34370 410.45 406.47 405.94 406.60
BAXZH 3,709.12 1,784.56 2,400.00 3,450.00 2,950.00 PR 031 031 0.30 0.30 0.29
KERR 1,157.64 46522 500.00 500.00 500.00 gRigkx (5T)
Eift (6,850.94)  (2,288.33)  (3504.91)  (5484.35)  (4,253.40) =1l 0.76 0.81 0.83 0.87 091
B & ENER (1,984.17) (38.54) (604.91)  (1,534.35) (803.40) BREEUETR 0.95 0.79 1.05 0.79 1.09
A (269.97) 226.85 (257.25) (76.53) (93.72) BEEF 6.20 6.55 7.09 761 8.16
AR (2,189.99)  (1,124.08)  (2,107.49)  (2,50122)  (2,62895)  {h{ELLER
EHift (592.26)  (2,135.73) 0.00 0.00 0.00 EES 11.33 10.65 10.29 9.91 9.43
&5 EMER (3,052.22)  (3,032.95) (2,364.75)  (2,577.75)  (2,722.67) R 1.38 1.31 1.21 1.13 1.05
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.05 6.05 5.06 475 416
I & HEIER 1,115.01 2,081.28 3,824.10 1,000.27 3,560.93 EV/EBIT 481 713 6.01 5.66 497
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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 ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
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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