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Jt= A7 (600861)

24 FEJEIMOITAEER]+17%, 25Q1 ANIERIMAIR

24 FBW AR WSEE

FRM 24 £ . W 430 1Z/yoy+12%, JAENEF) 7.91 1Z27T/yoy+44%, 3IE
J38%F) 5.33 12/yoy+107%, IEEFBFF4NED 5.6 2. EFIZE 5.9%/yoy
-1.0pct, AEIEFZR 1.8%/yoy+0.4pct, HE/EE/MFAEERZER 1.3%/2.1%/
0.1%, yoy-0.2/-0.5/-0.4pct, 24 FFRRT S EL 3721 A/yoy-9.6%, FFEoitEd
FRAIERY

ETIME 24 £ 5. JFEHEF 8.72 127T/yoy+6%/ W SR ESLIER 147%, 10
IEVFEHEAF 5.75 1275/yoy+17%/ W SERESEINER 102%.

24 {9 . DWEIMIEW 360 12 /yoy+14%, FFIZ 3.2%/yoy-0.05pct;
QAEZEHEEW 10 12/yoy-9%, FFIZ 82%/yoy-3.92pct; @ FBHTEFIEZUL
12 {Z/yoy+5%, FEF)ZE 18%/yoy-0.51pct; DIFER RIFERBTEUW 43 12
/yoy+13%, FEFIZ 3.2%/yoy-0.71pct,

KEFRETRIE. 24 FRIAKEFEHELR 179 {2/yoy+17%, L 42%/yoy
+2pcte EEFFANMBEAZF 30K, Hb 14 RARER .

P4 TR 0.699 75, DLIZE50%, EMREKEIR.
25Q1 MG BIMKFIR, WEREGE RS e

=M 25Q1; WA 108 1Z/yoy+2.7%, VAEREF] 5.91 1Z/yoy+180%, INIEIT
B%F] 1.45 {2/yoy-22%, IELFBFF D 4.2 12, i F R ERRAIHAN
= MHARRAS R B ES 3.6 27T,

25 £ 3 B 28 HAERE, 3 B 27 HWEIF=\LBUERES 3.58 1278, & 24
FICFIMEINIE SR B 62% . 24 oV HKIF AL 281 127t TF 24 &6 B 27
HUWE, & 23 F%FEMN 51.28%, BEEEKRIKEE 25 FEEL 24 &£
18R 27.4%, EIRFIEIT SI9RATRR

25 FAL M VSRR BT %F] 6.62 12, {0IEVA B%F 6.31 1Z/yoy+9.7%.

BHEEN: AREARBATIFHELE, GINEHEESNEKE, WNR
P 6RSS 1O0RR N N fREERT FeOR IR IS EE IR RIS, FRAIT1IAA, Eatlk
BHNDET, XA R K. 4EiF 25-26 FRETRN, FHig 27
FRAFUN, FRit 2025-2027 FFHEFBA 9.5 {27T/10.4 {Z7T/11.6
{275, XIRLPE BN/ 13/12/10 15, #3F “EN” F4HK.

RERR: ZMEFAHEN, AlBEEWACGEEARRTNE, BRI
IREFTFFEE AR TR, TSR,

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 38311.83 4303162 4976772 5702380  64,482.46
HEER () 7819.92 1232 15.65 14.58 13.08
EBITDA(ET57T) 81071 87233 997.78 1,215.86 1,458.68
HEBATEFEEATT) 547.98 791.40 948.81 1,040.29 1,159.59
B ®Y) (354.67) 44.42 19.89 9.64 1147
EPS(TT/B%) 097 1.40 1.68 184 2.05
HEE(P/E) 2183 1511 12.61 11.50 10.32
MIEE((P/B) 1.99 183 1.60 114 1.03
EEESID) 031 0.28 0.24 021 019
EV/EBITDA 358 417 248 3.66 119

BRSRIR: wind, RKUESHERT

IES RS

2025 € 04 A 30 H
BRITR
Tk HLRSIEWIRS
6 NBEK SEN (TR )
HETME 21.13 75
Birth& 7T
BEEHE
A BRSRAERE) 566.11
B A BREABE TR 366.57
A BRETH{EERTT) 11,961.96
miBARBEBERTT) 7,745.73
BSEF(TT) 12.58
BFERIRE(%) 53.65
—FR&RE/&K((GT) 23.25/12.92
E&
TE W 534 I

SAC HIERIRS: S1110521120003
hefuli@tfza.com

e pax;niii

SAC HWIEB4RS: S1110524070009
laishunan@tfzg.com

B ES

ERAS

JFIR300
16% 1
9%
2%
_5% p
-12%
-19%
-26% 1

-33% . . .
2024-04  2024-08  2024-12  2025-04

BRSKR: RIREE

XS

1 (tRAD-ATFIRAl REREEA
iR, IREERXHEANTILFEALE)
2025-03-26

2 (dtmAD-ATRF23 Fitm=o
BRIV SR YOV +9.3%( %), BFEME
TULARITHEEE )  2024-01-29

3 (dbRAD-FFRATF23H1 W5
BEIES, FA EFEFENSEBESR)
2023-08-30
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 7,791.18 757722 10,050.69 855357  11,463.11 Bl A 38,311.83  43,031.62  49,767.72  57,023.80  64,482.46
N7 ZE R R RIS ER 3,829.45 4,442.47 5,234.58 7,437.37 8,683.24 [R5 35669.30 4049545  46,84450  53,680.09  60,707.84
FRAS KSR 150.20 210.08 31041 286.03 388.50 BAlie RN 417.72 265.94 307.57 35241 398.50
7 287 8.27 9.82 10.91 12.53 HEZEA 566.21 541.05 600.86 659.95 714.03
Hity 3,331.95 2,813.96 3,034.55 3,302.02 3,473.61 BEEEA 992.39 908.36 1,010.73 1,101.07 1,180.61
mENBFEA 1510565  15052.00  18,640.05  19,589.91  24,020.99 &2 204.89 48.30 55.86 64.01 72.38
KEBRRUIRE 202.43 22953 229.53 22953 22953 45522 (83.11) (70.18) (86.65) (89.62) (99.59)
EE&Er= 87.05 76.90 52.84 28.78 473 BRI NSAIRMEIRE (52.56) (60.88) (60.88) (60.88) (60.88)
ERETRE 0.00 0.00 0.00 0.00 0.00 NRMEZTES 1.10 1.23 0.00 0.00 0.00
FRRF= 91.13 98.49 74.42 50.35 26.28 BRI ER 69.54 1.46 1.46 1.46 1.46
Eift 872.90 967.17 952.94 939.59 949.59 Hity 614.45 617.33 634.00 568.00 518.00
ERmAmEF=Eit 1,253.51 1,372.09 1,309.74 1,248.25 1,210.13 Bl FE 1,176.95 1,401.84 1,609.43 1,764.47 1,967.26
BRIt 16,359.16  16,424.09  19,949.79  20,838.16  25231.12 SRIZON 7.23 452 452 5.00 5.00
ZHAMETR 400.00 370.00 380.00 476.27 380.00 B4 6.76 60.99 1.00 1.00 1.00
IVARE=Z)S VAN E/ 1,532.15 2,224.75 2,980.20 598.48 277418 F 8 2E 1,177.42 1,345.37 1,612.95 1,768.47 1,971.26
Hifth 7,458.15 6,313.14 7,839.10 7,636.71 8,483.24 Frisw 309.11 307.40 368.53 404.07 450.40
mEnaRAaTt 9,390.30 8,907.89  11,199.29 871145  11,637.42 #FE 868.31 1,037.97 1,244.41 1,364.40 1,520.86
KHEAER 0.00 0.00 0.00 43.95 0.00 DEBS IR IR 32033 246.57 295.61 324.11 361.27
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 547.98 791.40 948.81 1,040.29 1,159.59
Eift 233.19 155.47 14547 135.47 12547 SR (7T) 0.97 1.40 1.68 1.84 2.05
Emenatrat 233.19 155.47 145.47 179.42 125.47
mEET 9,623.49 9,063.36  11,344.76 8,890.88  11,762.89
DEBRTFNES 720.98 828.17 1,123.78 1,447.89 1,809.16 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 566.11 566.11 566.11 566.11 566.11 24:N:(7]
BARRR 1,584.10 1,584.10 1,584.10 3,562.03 3,562.03 BN 7819.92% 12.32% 15.65% 14.58% 13.08%
BEKE 3,865.03 438243 5331.24 6,371.53 7,531.12 EAlFE -685.84% 19.11% 14.81% 9.63% 11.49%
Hits (0.54) (0.09) (0.21) (0.28) (0.19) IHEFBLAEEFE -354.67% 44.42% 19.89% 9.64% 11.47%
BER@AT 6,735.67 7,360.73 8,605.02 1194728  13,468.23 ERBES
REMBRESEISET  16,3590.16 1642409  19,949.79  20,838.16  25231.12 EF=E 6.90% 5.89% 5.87% 5.86% 5.85%
FER 1.43% 1.84% 1.91% 1.82% 1.80%
ROE 9.11% 12.11% 12.68% 9.91% 9.95%
ROIC 74.27% -60.74% -149.41% -64.57% 48.33%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 868.31 1,037.97 948.81 1,040.29 1,159.59 BFRIRE 58.83% 55.18% 56.87% 42.67% 46.62%
HrIBHEE 105.32 7443 48.13 48.13 48.13 BTRIRER -108.10% -96.39% -111.20% -66.47% -81.68%
55 # 36.33 20.14 (86.65) (89.62) (99.59) mENtLER 1.61 1.69 1.66 2.25 2.06
FEIRK (69.68) (1.46) (1.46) (1.46) (1.46) EEDELER 1.61 1.69 1.66 2.25 2.06
EEEAETH (47352)  (1,317.66) 1181.06  (5017.73) 1,490.69 Eizseh
HE 177.11 492.27 29561 324.11 361.27 Il dl SINEEEE 19.88 10.40 10.29 9.00 8.00
LE TSR 643.88 305.69 2,385.48  (3,696.28) 2,958.62 FIRERE 1,847.70 7,727.09 5,502.53 5,501.94 5,501.36
BAXZH (1,398.61) 150.85 10.00 10.00 10.00 BB 4.00 263 274 2.80 2.80
KEpRAR 194.07 2711 0.00 0.00 000 &R (57T)
Eift 556.47 (183.53) (8.54) (8.54) (8.54) =1l 0.97 1.40 168 1.84 2.05
BB SR (648.07) (5.58) 1.46 1.46 1.46 BREZUER 1.14 0.54 421 -6.53 5.23
RN R 586.55 4212 86.65 219.84 (50.63) BRRE 10.62 11.54 13.22 18.55 20.59
BRI 767.58 0.46 (0.12) 1,977.86 0.09 fE{ELER
EHift 37.39 (629.47) 0.00 0.00 (0.00) EES 21.83 15.11 12.61 11.50 10.32
LR EIER 1,391.52 (586.89) 86.53 2,197.70 (50.54) RS 1.99 1.83 1.60 1.14 1.03
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 358 417 2.48 3.66 1.19
I & HEIER 1,387.34 (286.78) 247347  (1,497.12) 2,909.54 EV/EBIT 3.94 4.41 2.61 381 1.23
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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oHTImAEA

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
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