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25Q1 EM FFAENFIEEIE, “ITX" MEE MR

QLIS K, EMFFHIEL

NEE® 25 F—=R, SLIRN/IFE%F)E 5508 7.63/0.82 127T, REEL
58+31.35%/ +61.78%, IREL4BU+0.51%/+13.63%, SCEVINIEIAEHSEFIE
0.87 1275, EEL/IRELS BI+92.63%/+38.65%, W EkE =R, FHAIMit+E
MBEEEES.

BMWH, mHERBUERER, EFREEN

EMFHERE, 2501 NEFEERAIT ToEE RGN, NM&5@E,

25Q1 KBk 2400tex FWEFLINIEIX 3669 Jo/IE (EEEIER ), Eb/
IREES Bl +20.5%/+1.4% » ANBZELFREFZEAFLAH MG . EAER,
MIEFIMEEEXTERR R, 2025Q1 NBEEFZFRIFFERSBEX 23%/11%. &L 3
BIETWEER 7984 B, KEL/EEED BI-2%/-1%, EHPTHSE A
A ETFE 9 8300 IE, IALL/EIELSS Bl-9%/+38%, IRELIIBREE, it EEEm
BINEREFE, BOXE, SF—ZEFARF A ITHOS1.1 B E,
EtL-3%. AT HEIHE 3 LA 32 FMEETRAT%, 3E2%7H
MEIE/SME, LAR 5 % 156 AMAEEF L, RRZADBREHHEKRESR
EracEiR, FRBRFHEH 60 AEIRE BLEr= KLU R .

BRgAOREEE, NEREHRE

25Q1 ANE)LIMEFIZ 22.59%, BEL/IRELS Bll+1.04/+1.54pct . 25Q1 HAIE)
ZRFRE 1047%, REEE-2.39pct, HPEE/ BE/AR/ M52 BERELLS 5
-0.42/-0.89/+0.34/-1.42pct, BRLSLIIFFIZE 10.75%, RIEL/IREL 2 5
+2.03/+1.30pcto 25Q1 RABEF= AfRERIX 36.00%, EIEL+3.53pcts 25Q1
SLEMIMEREE-0.54 27T, BEE-1.07 {Z7T, WIELELL-16.08pct X
72.21%, {IEIELEIEL+14.93pct 1K 78.39%.

BREMEERM, MENSER

HEINE 60 FMEF=EEIT KPR TERM, RARIMBERIFRAEME, it
T 25-27 EFEREFRE A 4.2/5.9/6.6 1275 .PB KE , ¥BI AT PBY 1.01
5, BEERFRENE, #Fa8 “IN” ¥4,

REERR: FTREM. FasEth A NI . FEMRHMNE LK.

95 BUENGE 2023 2024 2025E 2026E 2027E
BN (BT 2,606.95 2,661.79 3,105.81 412635 4,621.23
) (13.59) 2.10 16.68 3286 11.99
EBITDA(ETGTT) 676.35 647.29 74448 91845 1,000.27
HEBA EEFEEATT) 296.08 27478 42386 587.07 664.78
) (63.77) (7.20) 54.25 38.50 1324
EPS(TT/BR) 0.72 0.67 1.04 144 163
HRZEP/E) 1552 16.72 10.84 783 6.91
m$EE(P/B) 1.03 0.99 091 0.83 0.74
MEEP/9) 176 173 148 111 0.99
EV/EBITDA 5.58 6.26 573 3.30 281
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BFERIRE(%) 36.00
—FR&RE/&K((GT) 13.98/8.95
E&
5 ST

SAC HIER4RS . S1110520120003
baorongfu@tfzg.com

FE paxtil

SAC HIEBRS . S1110521010001
wangtaoa@tfzg.com
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B ES

— Kighk®

37% 1
29% A
21% 1
13% A
5% A
-3%h 1
-11% 1

— BRI

~19% T T
2024-04 2024-08 2024-12

BRSRR: RREE

RS

1 (KiBR’RG-FREIFR S TS
MR TERMNF, Q4 WERLLEE
1BE) 2025-04-19

2 (KiBRHO-ZRIF-EFRE LE
S, eGSR ) 2024-10-28
3 (KD -FFER ST Q2 BAIR
tbiE, EF TP KPRNEEK)
2024-08-23

BSWIRIEX 2 fFRE SR EFIRERHA



-
ABRE | BB H1S AMIES

TF SECURITIES

AR ELERR KU ATMGE
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2020 2021 2022 2023 2024 2025Q1 2020 2021 2022 2023 2024 2025Q1
BRIRIR: Wind. KXIESHFS Fr BRISEIR: Wind. KXUEEHEFr
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45 FMHHE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 1,388.39 1,377.13 924.82 2,184.66 240798 Bl A 2,606.95 2,661.79 3,105.81 4,126.35 4,621.23
N7 ZE R R RIS ER 436.58 566.57 382.42 809.63 474.04 [R5 1,967.88 2,056.96 2,265.64 3,001.91 3,361.04
FRAS KSR 14.56 16.55 20.38 27.64 25.48 BAlie RN 23.04 14.54 16.96 2253 25.24
7 262.09 269.87 296.05 471.35 372.11 HEZEA 68.37 64.01 77.65 102.33 113.68
EHifth 708.41 499.43 529.25 496.75 512.91 BEEEA 116.61 130.32 13355 175.37 194.09
mENBFEA 2,810.03 2,729.55 2,152.92 3,990.04 3,792.52 &2 131.89 132.81 155.29 206.32 231.06
KEBRRUIRE 0.00 23.82 23.82 23.82 23.82 45522 (18.37) 201 (19.36) (31.10) (43.56)
EE&Er= 2,548.86 374615 3,690.54 3,624.93 345431 BRI NSAIRMEIRE (19.54) (8.68) (14.11) (11.39) (12.75)
ERETRE 474.29 118.56 118.56 118.56 118.56 NRMEZTES 0.38 7.04 0.00 0.00 0.00
FRRF= 410.59 399.66 387.92 376.18 364.44 BRI ER 9.37 2181 10.00 15.90 12.95
Hity 70.01 10258 118.08 86.31 75.48 Hity (10.35) (66.38) 0.00 0.00 0.00
E 35k < ia= 3,503.76 4,390.77 4,338.92 4,229.80 4,036.61 ElAE 337.67 307.35 471.98 653.50 739.88
BRIt 6,313.79 7,120.33 6,491.84 8,219.84 7,829.12 SRIZON 0.76 0.16 0.36 0.42 031
ZHAMETR 37.12 20.00 20.00 20.00 20.00 B4 217 241 1.71 2.10 2.08
IVARE=Z)S VAN E/ 484.49 975.53 378.33 1,583.95 518.78 F 8 2E 336.26 305.09 470.62 651.83 738.12
Hifth 27228 306.21 292.26 310.97 347.28 FriS#i 41.07 31.23 48.18 66.73 75.56
mEnaRAaTt 793.89 1,301.74 690.59 1,914.92 886.07 #FE 295.19 273.86 422.44 585.10 662.56
KHAEK 370.28 377.78 100.00 50.00 50.00 DEBS IR IR (0.89) (0.92) (1.42) (1.96) (2.22)
RIS 502.03 518.59 501.41 507.35 509.12 AR FEATEFE 296.08 274.78 423.86 587.07 664.78
Eift 168.91 282.61 17321 208.24 221.35 SR (7T) 0.72 067 1.04 1.44 1.63
Emenatrat 1,041.22 1,178.98 774.62 765.59 780.47
mEET 1,854.84 2,497.14 1,465.22 2,680.51 1,666.54
BRI GER (5.60) (6.52) (7.79) (9.55) (11.62) FEMSLE 2023 2024 2025E 2026E 2027E
2z 408.72 408.72 408.72 408.72 408.72 24:N:(7]
BARRR 805.87 805.88 805.89 805.89 805.89 BN -13.59% 2.10% 16.68% 32.86% 11.99%
BEKE 3,150.55 3,364.09 3,744.59 4271.16 4,890.43 ZALAE -59.42% -8.98% 53.56% 38.46% 13.22%
ity 99.40 51.02 75.21 63.12 69.16 HEFEATEMIE -63.77% -7.20% 54.25% 38.50% 13.24%
BER@AT 4,458.95 4,623.19 5,026.62 5,539.33 6,162.58 ERBES
T RS 6,313.79 7,120.33 6,491.84 8,219.84 7,829.12 EF=E 24.51% 22.72% 27.05% 27.25% 27.27%
FER 11.36% 10.32% 13.65% 14.23% 14.39%
ROE 6.63% 5.94% 8.42% 10.58% 10.77%
ROIC 7.92% 7.32% 9.61% 11.88% 15.69%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 295.19 273.86 423.86 587.07 664.78 e 29.38% 35.07% 22.57% 32.61% 21.29%
HrIBHEE 228.23 227.43 267.36 277.36 282.36 BTRIRER -6.97% -5.80% -3.64% -26.12% -27.11%
55 # 2181 46.66 (19.36) (31.10) (43.56) mENtLER 3.45 2.07 312 2.08 428
FEIRK (9.37) (22.18) (10.00) (15.90) (12.95) EEDELER 313 1.87 2.69 1.84 3.86
EERETH 501.17 35.88 (556.17) 674.04 (581.51) Eizseh
HE (317.59) (113.79) (1.42) (1.96) (2.22) Il dl SINEEEE 5.87 531 6.55 6.92 7.20
LE TSR 719.44 447.85 104.27 1,489.49 306.88 FIRERE 10.25 10.01 10.98 1075 10.96
BAXZH 658.13 959.02 309.40 164.97 86.89 PR 0.44 0.40 0.46 0.56 0.58
KERR 0.00 23.82 0.00 0.00 0.00 sRigkE (5T)
Eift (1,433.01)  (1,344.66) (499.40) (349.06) (173.94) =1l 0.72 067 1.04 1.44 1.63
B & ENER (774.88) (361.82) (190.00) (184.10) (87.05) BREEUETR 1.76 1.10 0.26 3.64 0.75
A 450.83 29.46 (347.57) 26.84 4279 BEEF 10.92 11.33 12.32 13.58 15.11
AR (61.25) (48.37) (19.01) (72.39) (39.30) fhEE
EHift (81.64) (104.88) (0.00) (0.00) (0.00) EES 15.52 16.72 10.84 7.83 6.91
LR FEINER 307.94 (123.79) (366.58) (45.55) 3.48 R 1.03 0.99 0.91 0.83 0.74
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.58 6.26 5.73 3.30 281
I & HEIER 252.49 (37.76) (452.31) 1,259.84 223.32 EV/EBIT 8.25 9.44 8.93 472 392
BRSRR: ABASE, RKUESHRFT
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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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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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