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R #t (688786)

BRHMEEERIS, BAESNEHR

FiR&—FMRIER: 24 FRELIEW 4.18 (27T, yoy+13.4%; JAERHEF
i 0.7 1275, yoy-12%; ¥AE%FiE 0.67 1275, yoy-9%. H, Q4 TWME
W 1.07 1275, yoy+7%, IREL+0.8%; |AEHZEFIE 0.14 127T, yoy-32.8%, IR
tt-28.8%, 25Q1 SEENE U 0.96 127T, yoy+9.19%, IREL-9.94%; 136 1% F])iH
0.17 1275, EEK+0.31%, FREL+20.49%,

MIM IRRHEEBEE, BREMITIRERBFIGED
BlE, 24 FHRESD/SUEESH/ RN /MM IBRS B SCIE IR

1.22/0.46/1.53/0.74 {ZTT, yoy+6.44%/+12.8%/+19.11%/+33.95%, E: L1
FEMREHE 2887/867/3111/1540t, yoy+8.9%/+26.98%/+24.61%/+71.89%,

HEFGK, MIMIBEHEEZBRE; . RIMNINVBEUELFRFEHUEEREN S
79 4.22/5.35/4.92/4.8 5TT/M, yoy-29.6%/-13.72%/+14.4%/-5.93%, =4
BEMT MIM IREMNETT, FERFTIZSEEZ, BF vim B9ER
AR INED R INMIEHRE,

BAi%, 24 FREUD/EXEEW/RE /MM BREF RSB AH
44.76%/19.08%/42.06%/18.23%, yoy-4.91pct/+2.21pct/-5.37pct/-4.04pct, 4R
BEFIZ 35.22%, yoy-3.85pct, HRBIBAXREBAETUAK, RERBIEF
% 16.23%, yoy-5.15pct, BABENTB, FEHTFERMBEEE, BIAE
PAFrerelCMER, IFIAEE W RAIEIN, EEFEEIREMICE, M
BYNENEEZRLRERREFEE N, 2501 RBEMEX/FFEXA
35.69%/17.38%, IREL-0.38pct/+6.19pct, EFIZRINLLNZE

FrRElBiRia i, RERLTBISRIEE

NF] IPO 5% 6000 MR E M INE F 2303 RIAZIFE IFERKZES, BEI
WFFaelCFEMNER, AIiRIEHAE RKEZEBB 8. AERFIME, B
A SR E S TTREISH 5,500 MERF+ZE 11,500 I, SCIUER(S; BRI
S MHEBERAFTRE 4,000 1E, BLIER T BIREL R 2,000 I, SR INE & 7= B
NNEIREF=RERI, BEPBIHRMAT RENE, MEBERNIMENE, A
EEERSZTE MM BRETEMN—AHREBRSSSE. g, T2
Eih 1owt FTTZIME 8 I A SR =E, 78— 3000 Mk E ik
LB TR BxL, BEE 25 FHNREFMER, F&E
B8

BEBN: FAEEGMEL, ABHISHE. FirnEf. HIEY
BT EECREREM, MEMNEMEWEEERELM, FAIMIT 25-27 &
I3E%F)IE5 59 1.10/1.35/1.69 1275 (25-26 FRIEN 1.36/1.90 {Z7T,
ERERUMEHETE, BTRARFTUN ), 3R XH/180 PE 26/21/17 1F,
HiRE “EN R

RIER = : BRFXE; FHIMBREXIEARRTREEXIE; R4+ E1X,
b TERARCIFIXE; i SInEARARIREAXE

W 5 BUEffhE 2023 2024 2025E 2026E 2027E
BN (BEHTT) 368.48 417.78 585.55 740.90 91113
HBEE®Y) (13.84) 13.38 40.16 2653 2298
EBITDA(E57T) 130.29 148.63 179.13 217.18 261.25
HEBATSHEEBEHTT) 79.88 70.29 109.63 135.08 169.26
HBRE®) (19.15) (12.00) 55.96 2321 25.30
EPS(7T/B%) 0.67 0.59 091 113 141
HEZEP/E) 35.73 40.61 26.04 21.13 16.86
HEEE(P/B) 407 4.02 364 318 278
TEEP/S) 7.75 6.83 487 3.85 313
EV/EBITDA 28.09 19.59 16.77 14.12 12.55

BRSKRIR: wind, RIKUESHHZ T

ESARIRE
2025 € 04 B 30 H
BRITR
Tk sesEEESHH
6 MHIER SEN (HHFTR )
HEM RS 23.82 7C
Birtiig 7T
BEEHIE
A BRBRAERDE) 119.83
B A REBAER
119.83
B2)
ABRSHEERTT) 2,854.43
e A RHEBER
_ 2,854.43
7T)
BRSEF(IT) 6.08
BT BRER(%) 22.32
—FRE/&KT) 37.49/18.35
E&
XU ZZHT pax Ll

SAC HIHEBYRS: S1110523050001
liuyiting@tfzg.com
25
wuyaning@tfzg.com

BXRA

B EH

— S

11% 1

1% 1
-9% 1
-19% 1
-29% 1
-39% 1

IFIR300

~49% . . \
2024-04 2024-08 2024-12 2025-04

BRSKIR: RIREE

LEES

1 (= -SFRRITQ3 BEWELLS
g, BEESRENNERLZHR)
2024-11-01

2 (REFM-FFRAIT IR R E

RIEREFIGES, BFNERN I )

2024-09-02

3 (ML -FRAITHRE T~ mEN
FEMA, BHEERYMME) 2024-

04-30
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TF SECURITIES
It 55 TS EE
B EREHT) 2023 2024 2025E 2026E 2027E AEREFT) 2023 2024 2025E 2026E 2027E
whEe 185.81 91.19 46.84 59.27 72.89 B A 368.48 417.78 585.55 740.90 911.13
IvilEtzysaviialieiy 105.97 12458 213.19 204.94 314.95 ElpgA 22451 270.62 382.16 485.30 596.78
FRAS MR 415 5.04 8.88 8.20 13.17 Bl e RN 270 5.07 711 8.99 11.06
FHe 104.86 103.57 210.81 175.69 307.42 HEERR 9.94 9.35 11.71 14.82 18.22
Hith 17.34 39.79 30.35 35.46 34.81 BEEA 26.89 27.58 29.28 37.04 45.56
mIB=ET 418.13 364.18 510.07 483.56 743.25 H&EZR 20.22 23.42 29.28 37.04 45.56
DN 16.81 8.84 8.84 8.84 8.84 1552 (5.98) (3.80) (4.89) (4.35) (4.62)
EE&Er= 295.68 392.99 449.29 519.59 602.89 B ASRMERE (5.58) (10.16) (7.87) (9.02) (8.44)
fERIRE 80.38 66.82 146.82 246.82 366.82 RAMEETIER 0.49 0.08 0.29 0.18 0.23
TR 26.24 51.92 49.52 47.11 44.71 & EEs 0.66 (1.48) (0.41) (0.95) 0.32
Hith 38.38 22.96 30.65 26.85 28.68 Hits 3.90 18.16 (4.78) (4.78) (4.78)
EFRIBEF=AL 457.48 543.54 685.12 849.23 1,051.96 EWAE 90.71 78.92 127.69 157.05 195.47
Bt 875.61 907.71 1,195.20 1,332.78 1,795.21 ZAlSMIN 0.18 0.03 0.15 0.15 1.15
FEHRMER 081 0.00 13155 189.30 377.59 SN2 0.47 1.39 1.39 1.39 1.39
RIS E=HR R RLAT R 32.18 46.88 105.64 62.09 160.12 Bz 90.42 7757 126.45 155.81 195.23
Hits 68.96 87.03 86.43 84.41 93.62 FRiSH 11.65 9.75 15.93 19.63 24.60
man et 101.96 13391 323.62 335.79 631.32 #FE 78.77 67.82 110.52 136.17 170.63
KHAfEK 49.05 4216 65.80 76.64 114.19 DEBSIRIRE (1.11) (2.47) 0.88 1.09 137
R RE 0.00 0.00 0.00 0.00 0.00 AR TFEATERE 79.88 70.29 109.63 135.08 169.26
Hith 13.39 14.65 14.02 14.33 14.18 BRI (7T) 0.67 0.59 091 1.13 1.41
EmEnREET 62.44 56.80 79.82 90.98 128.36
mERET 165.83 191.01 403.44 426.77 759.69
DEERTRNEE 8.44 5.96 6.56 7.48 8.51 EEMSBE 2023 2024 2025E 2026E 2027E
%N 85.60 119.83 119.83 119.83 119.83 23.5- 7]
BAAR 366.10 322.46 322.46 322.46 32246 579N -13.84% 13.38% 40.16% 26.53% 22.98%
Bl 250.32 269.25 343.64 457.02 585.47 FALFE -16.61% -13.00% 61.80% 22.99% 24.46%
Hitb (0.68) (0.81) (0.74) (0.78) (0.76) AETFBATESFE -19.15% -12.00% 55.96% 23.21% 25.30%
BRERBAT 709.78 716.71 791.76 906.02 1,035.52 ERIBEN
B RS 875.61 907.71 1,195.20 1,332.78 1,795.21 EFFE 39.07% 35.22 34.74% 34.50% 34.50%
TR 21.68% 16.83% 18.72% 18.23% 18.58%
ROE 11.39% 9.89% 13.96% 15.03% 16.48%
ROIC 19.61% 11.80% 15.98% 14.27% 15.01%
N RBERETTT) 2023 2024 2025E 2026E 2027E =o4 vl
&R 78.77 67.82 109.63 135.08 169.26 e 18.94% 21.04% 33.75% 32.02% 42.32%
HrIEREE 19.66 35.77 46.10 52.10 59.10 AR -15.84% -1.78% 22.78% 26.46% 43.49%
552 0.99 1.18 (4.89) (4.35) (4.62) mantbE 4.04 271 1.58 1.44 1.18
REIRK (0.66) 1.48 041 0.95 0.68 RN 3.03 194 0.92 092 0.69
S e e | (101.10) (19.70) (137.63) (4.03) (140.05) Bizgeh
HE 56.18 (1.44) 1.17 1.27 1.60 IVl dl SIS 332 362 347 3.54 351
LE TSR 53.84 85.10 14.79 181.03 85.98 FRERE 375 401 373 3.83 377
BRASZH 124.97 135.47 180.63 219.69 260.16 BRFRREER 0.42 047 0.56 0.59 0.58
KEIER 14.81 (7.97) 0.00 0.00 0.00 gRigkx (7T)
Hith (280.60) (252.28) (357.98) (442.51) (520.24) (=l 0.67 0.59 091 1.13 1.41
‘B @ENIETH (140.82) (124.78) (177.35) (222.83) (260.09) BREZENESR 045 071 0.12 1.51 0.72
IR 2224 8.92 153.67 76.14 228.85 BRREE 5.85 593 6.55 7.50 8.57
BN B (37.73) (9.54) (35.46) (21.92) (41.12) i E LR
Hith (17.79) (47.63) 0.00 0.00 0.00 &= 35.73 4061 26.04 21.13 16.86
S B ENIER (33.28) (48.24) 118.21 54.22 187.73 kS 4.07 4.02 3.64 318 2.78
LR 0.00 0.00 0.00 0.00 1.00 EV/EBITDA 28.09 19.59 16.77 14.12 1255
I & HENER (120.26) (87.92) (44.35) 12.43 14.62 EV/EBIT 33.06 25.79 22.59 1858 16.21
BEERIR: ARASE, RXUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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AMREZELHIPELER.: FIEGFEIEBEFIDISRFIOESREEZTHIEEIAESRT WIS, NMREMMFRIAN
P IERR IR T HANIRINESIRTARNNATE. HNAGRMNEEAMIFES, 75, A5 RET
ERREE NG M B EE[ERKR .

—REHA

BRIEBBEANE, MREFIMEMEIRIISERKIESROBRAE ( SRFEIESRIFTRIEBSREENWESEIE ) REKH
B (LATHIR “RRIEE" ). RERRKIESFABEEN, FMELMETSIENR . RERESHARERERLEHM
B AR, IEMREPERIER. RETRARIFCHARNIESHNER. RSTRRITCS,

FREZNER, REFNNEFER, RKUESFEREABEIRREMAEARRIESNER . MREFOEEERRET
HAPANTENEATER, ERNIESYXLEESREBERTBEEMEEOURIE. MREPHER. ERFHNHEFRS
%, TERFTRIESEEZHENBEMBBEREL . ZFEE . BEUNHREEIREAREAZINERGEEN . BESRRLL
RESEFR, EEARHRIEFERIHEMTARNDTAMEE .. ERNINAREFOESHNERNH TR, FNEREESE
FIRRER. MBSKRHEERRK, CERER. Bl US. RESHTEESEOEREN . IMKIESEERNREAMEN
W—IER, RNIESR/SEXEARGRBEEERESRE.

AEEMEHNER. IHMERFNASREHEBRIMRFYET . ZFEW . HERIUNAT BRI REREN . TERERIR
TARNAEAHERANTRFER . AR, RRIESTREERHSAREREREL . HERTUUA—HAIHARIRS
RNIEBSHEEAR . XBARUREMBEWATTRSKIERRRIRIINE. RAFRNSHIZEMOASPEARS AR
SERRENA BT/ B MR . RRIEBFHIERBLENRZYOREFERHEERTENNNS . KX
BEEEER). BEBNILUREMRRIWSER TR MBS REFHBENHENA—HARRRE.

il it

EEFEFTBERT, RNIESTRSFEARETRRABMAITHIESFHHTRS, WalstARENTIRHSFIIRMHR
BIRMT. USMEAMNER~RESFEMRS . B, REENSEEIIRNIES R/ SEEXARTEFEZMARENRE
IMEREEFTIPR, REEBIHIMRENIREIEMRENE—SEKIE.

KETERENH
%31 4 A FR S
SN FREAR M ARSI ZS 20614
T BiR&EBER 6 NBA, BYEER S FREABRANAERTULES 10%-20%
X 5=<I X _
R 300 I8 EAI KIS == FRER RN FEXT UL - 10%-10%
SEH FREAR N HEXT I ES - 1OULA TR
£ RER TSRS Sull £
S SRS IS 6 AB, TEXTEEER Zj?;‘ﬁi ;Qﬁﬂiﬁiéﬁ: 5;)*5%
TR R 300 FEELHOBK RIS PR HREAARIE 5
NG FRER T B HUKIE - SULA T
X X E S8
= B0 LiE w=II
ItEHARXEEERDD BEEaE0MEZXEN eI OXAtINEE R R EAX M 5033 5
BEE 11 2 B 3 SEEMESRKE EaHhh6StE4E SELERiAG 71 2
HiR%4%: 100088 AR 23 E 2301 B fB%% . 200086 MR&R: 518000
HRFE: research@tfzg.com HR4%: 570102 FEIE: (8621)-65055515 FBIE: (86755)-23915663
EBi%E: (0898)-65365390 fEE: (8621)-61069806 fEH.; (86755)-82571995

MB#E: research@tfzg.com BB#E: research@tfzg.com MB#E: research@tfzg.com
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