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KR E (603833)

R “AKE" ERTWARISE

ATE 2024 FIRR 2025 —Fif

25Q1 NEISEIWIN 34.47 1270, [EILL-4.80%, VAE%FI5E 3.08 1275, ELL
+41.29%, HAETFEFE 2.66 {278, [EEH+86.16%;

24 FRNFLIMIN 189.25 (27T, [EEL-16.93%, IFRHEFIE 25.99 27T,
[ELb-14.38%, INIEVAEEEFIE 23.16 27T, [@EEL-15.65%;

24 FRNTFEFIZ 35.91%, [AEL+1.76pct, ITRFFIER 13.73%, @EEE+0.41pct;
25Q1 FEFZ 34.3%, @EEC+4.3pct, ITEIEFIZR 9.0%, BEEL+2.9pct;

NEFFENRET FAEIMRERABRSE RN, EHinE kg . T
ETINEEE . IERAZTFNBISSERZEMZM T, 24 FWNEFE
BFF8;

AMEN AFREE NG, REEMLRENERE . B LA
K. TZHEAREFME, HENEWHATEBAE, FHoHshEMNRRER,
BRARSERERIR, MUARRN, BELHERTAER, HER
FRMEEEMYETI TR, BFAENEBRE, a1 FiBERIAW.

REE 2023 FEREH"CARONE", BT R FME FRE L RMER: L
TDNEANNESEREEERS, LTMLERSEWSELNINEEH; B
RIURIES AR IR B, MEMEESRW. FiE. RBOZHE
A ESE, 2024 FFHFFHERBHBMNEBRIGE M, —EEERR
TITUASLD, A EEMIETFREL B

ZmMAEREEHAANREL RER, @EEMERIR

PIEER, 124 FEFHEIN 54.50 12, FEEE-22.48%, EFIEK 35.62%, LY
+1.29pct; 224 FERIERBEERBAN 9791 27T, FELb-18.06%, FEFI=R
39.42%, [@Etb+2.91pct; @24 AU 10.87 1Z7T, ELL-3.60%, EFIEK
27.75%, [EEL+1.83pct; @24 FEARIWAN 11.35 27T, BEL-17.66%, EF|
2 25.68%, [EIEL+4.21pct,

PEE, D24 FEEWAN 14042 1278, EEL-20.10%, EFZE35.76%, B
Eb+1.82pct, B(E 24 FREHE 7750 R, [EL-966 R, 24 F2EEHBL
(2B ARBENFEERRE, BRI IEEEIT 1100 R, FEEL+450 =,
KRBIUTREFRESERIEK; 2501 KA 259 {275, BEEE-13%, EF=E
35.4%, [ELb+3.5pct, IEERFEIEKE;

(224 EXZUWIN 30.45 {Z7T, EILL-15.08%, F BEEEKTFHERT FaE
E, EFEK 27.22%, [EL+1.58pct; NEI=EXEE, IEMFFFEIRE WS
SIEKIL 50%;25Q1 W 5.0 1275, E tb-28.6% , BEFIZR 17.4%, EEL+1.5pct;

@24 FEMUIN 4.30 27T, FILL+34.42%, FEF)Z 42.83%, [ELL+0.75pct,
ANEEELIK 146 MERMX R T RENHEEMNL, EitEHEIENE
YNBEERTE K ;2501 WA 1.2 12T, BIEE+46.2%, EFIE 29.9%, [[EEL+2.4pct,

Dk, 124 ERURKIA 141.09 1275, BEEL-22.76%, EFIZFR37.42%, E
Eb+2.69pct, BiZE Q1 KI5 5033 R, REH-97 K; 224 FEEHRBIN

12.22 1275, EEE-11.35%, EFZK 25.60%, EILL+4.13pct, EZE Ql 7 920

R, REM-21 K; @24 FEATKA 12.07 27T, REL-12.79%, EFER
39.14%, Etb+1.94pct, B ZE Q1 K[ JE 985 R, REMFFF; @24 FAR
BN 11.04 1278, [BEE+26.23%, EFZ 37.39%, [FEEL+2.06pct, B ZE Ql
KRITE 551 R, BREV+5 Ko

ARRIEHS RIS, TG ‘101 KREEEN, BUT
EEEG R HI1E. KRR 2EISERNE LA RER
ATBATR, 28 BOR TN, FER" . “HRE. “miform”

SR RIRS
20255 04 85 30 H
BETER
T RTHIERERR
6 MR FER SEN (4EEF )
EEIE 64.92 7T
Bir i ig 7T
EARHIE
A BRBEEABEFR) 609.15
B A BRIREREFR) 609.15
A BRETH{EERTT) 39,546.18
B ARKRHEBEATT 39,546.18
BRFE™(T) 31.07
BRI (%) 4517
—FRHEE/&ECT) 79.53/40.03
E&
B eaxauli
SAC HIEB4RS: S1110518070004
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zhangtong@tfzg.com
BRINES
YoE = JFIR300
19% 1
10% 1
1% 7
-8% 4
-17% 1
-26% 1
-35%
2024-04 2024-08 2024-12
BRRE: BESRE
EP St
1 { BURRE - AT miF: 2404 FliEEM

L&) 2025-01-20

2 (BURRE-=IRS1FQ3 BFIKE,
KiFLAB#RF L)  2024-11-03

3 (RNRRE - BRI RR =500
PR, EMARERELNIR) 2024-10-15
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Yo 5
ATIRES | R AIERS se SN =
ERIMENNEENEZEE.,
HERFIFN, #F “IN” TR
REERREB RN §EE R RNE BREMN, BINKBREDL
SEERCMNMERY; ERINEESNENAEIGESD, FIEERF FTN,
FRit 25-27 FFAEEFS B 27.7/30.2/33.0127H 25/26 FFERiI{EF 28.8/31.7
{278), XHRLPE A 14X/13X/12X,
KGR B EERERFElE; NRFERIG L EEH A RTE;
BINRRHERES
W 55 BUEAASE 2023 2024 2025E 2026E 2027E
BN ETTT) 2278209 1892473 1977634 2091941 = 22,29591
HBER () 1.35 (16.93) 450 5.78 6.58
EBITDA(E G 7T) 5,096.67 4,506.42 390391 4,049.41 4,296.40
HEBAEEFIEERTT) 3,035.67 2,599.13 2,772.07 3,019.72 3,303.59
HBCER (1) 12.92 (14.38) 6.65 893 9.40
EPS(TT/AR) 498 427 455 496 542
HEEP/E) 1303 1522 14.27 13.10 11.97
A% (P/B) 218 2.08 1.82 1.66 1.50
HEZERP/9) 1.74 2.09 2.00 1.89 177
EV/EBITDA 6.13 6.27 6.90 481 497
BRIRIER: wind, KXIEEHE FR
BEWIRERIEX Z G E R IRER SRR 2
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TF SECURITIES
It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 12,574.59 7,789.46 9,002.03  15719.07  13351.29 Bl A 22,782.09 1892473  19,776.34 2091941 2229591
N7 ZE R R RIS ER 1,404.28 1,230.92 1,305.27 276.70 1,409.36 [R5 1500050 1212821  12,65092 13738842  14,269.38
FRAS KSR 100.17 59.23 12471 60.59 136.91 BAlie RN 164.62 170.86 138.43 146.44 156.07
7 1,132.46 806.35 1,372.81 866.95 1,576.83 HEZEA 1,981.76 1,893.42 1,779.87 1,966.42 2,095.82
Hity 1,153.81 4,910.36 3,479.41 3,643.13 4,100.07 BEEEA 1,401.39 1,301.42 1,226.13 1,292.82 1,371.20
mENBFEA 16,365.30  14,796.33 1528423  20,566.43  20,574.46 HRER 1,126.32 1,023.36 1,048.15 1,104.54 1,174.99
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (307.72) (248.64) (312.17) (510.90) (617.98)
EE&Er= 7,066.49 8,530.98 8,545.32 8,516.61 8,416.57 BRI NSAIRMEIRE (237.77) (126.93) (154.83) (173.18) (151.65)
wEIRE 1,942.00 550.09 736.86 760.71 762.43 NRMEETI S (22.23) 61.36 20.00 20.00 20.00
FRRF= 1,033.30 1,019.46 980.56 941.65 902.75 BRI ER 88.37 90.03 67.28 81.89 79.73
Hity 793995  10,328.45 951348 9,886.97 9,886.97 Hity 74.10 (364.71) 0.00 0.00 0.00
E 35k < ia= 17,981.74 2042898  19,776.21  20,105.95  19,968.72 ElAE 3,512.76 2,996.36 3,177.44 3,460.38 3,794.52
BRIt 34,347.04 3522531 3506044  40,672.38  40,543.18 SN2 9N 44.15 24.64 31.77 33.52 29.98
ZHAMETR 7,796.16 6,973.63 7,045.00 6,943.00 6,825.00 B4 20.26 26.44 20.54 2241 2313
IVARE=Z)S VAN E/ 1,746.17 1,871.98 1,568.13 2,085.11 1,797.79 F 8 2E 3,536.65 2,994.55 3,188.68 3,471.48 3,801.36
Hifth 2,638.35 2,908.15 2,210.42 5,394.17 3,019.13 Frisw 511.21 391.24 416.60 45355 496.65
mEnaRAaTt 12,180.69  11,753.77  10,823.55  14,422.27  11,641.92 #FE 3,025.44 2,603.31 2,772.07 3,017.93 3,304.71
KHIE 606.99 351 2.70 3.60 4.20 DERRIRIRE (10.23) 418 0.00 (1.79) 112
RIS 1,681.85 1,762.26 1,762.26 1,735.46 1,753.33 AR FEATEFE 3,035.67 2,599.13 2,772.07 3,019.72 3,303.59
Eift 762.04 682.83 753.50 732.79 723.04 SR (7T) 4.98 427 455 496 5.42
Emenatrat 3,050.88 2,448.60 2,518.46 2,471.85 2,480.57
mEET 16,230.56  16,166.38  13,342.01  16,894.12  14,122.49
DEBRTFNES 0.77) 6.65 6.65 5.38 6.27 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 609.15 609.15 609.15 609.15 609.15 24:N:(7]
BARRR 4,357.07 4,357.08 4,968.78 4,968.78 4,968.78 BN 1.35% -16.93% 4.50% 5.78% 6.58%
BEKE 1297260 1396030  15853.87  18,000.22  20,636.35 EAlFE 14.94% -14.70% 6.04% 8.90% 9.66%
ity 178.42 125.74 279.98 194.71 200.14 HEFEATEFIE 12.92% -14.38% 6.65% 8.93% 9.40%
BER@AT 18,116.47  19,058.93 2171843 2377826  26,420.70 ERBES
RBMRABES R  34,347.04 3522531 3506044  40,672.38  40,543.18 ESGIES 34.16% 35.91% 36.03% 36.00% 36.00%
FER 13.32% 13.73% 14.02% 14.43% 14.82%
ROE 16.76% 13.64% 12.77% 12.70% 12.51%
ROIC 39.67% 34.26% 47.02% 28.20% 74.65%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 3,025.44 2,603.31 2,772.07 3,019.72 3,303.59 BFRIRE 47.25% 45.89% 38.05% 41.54% 34.83%
HrIBHEE 864.43 980.70 883.80 926.76 968.22 BTRIRER -13.42% 5.14% -0.38% -29.32% -17.79%
5528 209.08 21311 (312.17) (510.90) (617.98) mENtLER 1.24 1.08 1.41 1.43 1.77
FEIRK (88.37) (90.03) (67.28) (81.89) (79.73) EEDELER 1.16 1.02 1.29 1.37 1.63
EEEAETH (1,318.02) (108.24)  (2,818.40) 497698  (4,677.29) Eizseh
HE 2,185.51 1,900.42 20.00 18.21 21.12 Il dl SINEEEE 15.87 14.36 15.60 26.45 26.45
LE TSR 4,878.07 5,499.27 478.02 8,348.87  (1,082.08) FIRERE 17.89 19.52 18.15 18.68 18.25
BAXZH 1,701.72 1,062.16 975.33 903.71 840.75 PR 0.72 0.54 0.56 0.55 0.55
KEpRAR (10.52) 0.00 0.00 0.00 000 &R (57T)
Eift (6,355.57)  (2,628.86) (590.96)  (1,916.50)  (1,985.26) =1l 4.98 427 455 496 5.42
B & ENER (4,664.36)  (1,566.70) 38437  (1,012.79)  (1,144.51) BREEUETR 8.01 9.03 0.78 13.71 -1.78
A 401757  (1,125.16) 462.74 339.05 521.08 BEEF 29.74 31.28 35.64 39.03 4336
BRI (2,032.29) (52.68) (112.57) (958.11) (662.27) fE{ELER
EHift (1,244.69)  (2,198.53) 0.00 (0.00) (0.00) EES 13.03 15.22 14.27 13.10 11.97
LR FEINER 74059  (3,376.36) 350.17 (619.06) (141.19) RS 218 2.08 1.82 1.66 1.50
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.13 6.27 6.90 481 497
I & HEIER 954.29 556.21 1,212.57 6,717.03  (2,367.78) EV/EBIT 7.27 7.88 8.92 6.24 6.42
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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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.
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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
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