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=L (002327)

JTEXXHIER 2501 &2F

AT R 24 FHM 25 F—FR

25Q1 WA 5 1Z[EEE-18%; 1A% 0.6 {2[EEL-54%; HAEVTEEF] 0.5 12
BEEL-53%;

2404 W 11 1ZELL+2%; JAREF) 2.5 {Z2EEE+10%; NIETREF) 2.4
{Z[ELL+13%;

24 FFIRN 30 12 [ELE-1%; 13R&F 5.4 (2B Eb-5%; $03FITE&F] 5.0 {ZEF
Eb-3%.,

NEMVEREIIR K, 24 FEATRE, 2404 FHIBIK, 251 MBERE, —
SEERHLEARE 25%, TENRREZERMT.

BT, ABPELERES 10 BIREMESLIF 6.2 To( &%), DL 96%,
24 1 EYI SR, 251 TERTHEK

DERE, 1) 24 FHEEW 712, Gt 24%, @EEb+2%, EFF68%, FELL
-2pct; [J]5 485 2, 18 1 R, FHBREHEWA 152 75, E+2%. &
MESSBINE T BRERME .

2) INBEW 8 12, HEE 28%, Eltb+ipct, EFIZE 56%, ELb-1pct; (5
987 =K, 1 23 Ko

3) & FEW 1112, HEE37%, ELE-7pct, EFZE 50%, BEG+2pct; Hep
REXZE 49 12, Btb+3%, KIHRXZEM 2.8 12, FELL-4%, HERESXS
1612, ELL-11%, FRERIE KB E.

4) F@EHQZ{Z, Ett 6%; |§.|tb+5pcto

25Q1 FEFIZEK 54%, [EEL+0.3pct, FFIER 10%, [EEE-8pct, FFIFRTRRE
ZFREEHXRE+10%ZE 36%, HP 55152312, BEEEEN0.5 12,

24Q4 EFIZ 58%, [EEL+0.1pct, 1FFIE 22%, E+2pct,
24 FIFERAEKXRE 199 X, FLb+4 XK.
RFEERH, BFERRGMFEN

2024 F, NIRRT AT A UL 30 BEAEN, BEFEX. HEH,
KR, KIBREFRITmE, FAHSRABIKLE 209 75:

DFEN . B% “REEE fIEREFECRITm, U ‘BRFRG’.
‘“BELTYT. ‘BeXE NEE;

2) MM, £ “HHER FEEER (AREE) (REWHR) (FF
ZE)(EXRNE) FRIm;

3) KfgRR: 24 FEFFIEN “BRE" BRBAK, BXsHERE
NHSER BN BIRE ; 24 FFHFERBH NKE RIRET @, &
BARRRAI . MERMRIETZHREMERZ Hit.

4) KIBEK: W “SHERBT 5 “BHIR R, UXKSERAEET
=, MEBEASESHP R XE; E2iRiERTE, EFEH(E
2) 5 (LBREE) WARY,

BARBFTN, 4F TN #E

HTF 24 5] 2501 FM, BHA1EE 25-26 FRF TN FHIL 27 EBFIFR
M, Fhit 25-27 FEEFW S 30, 31, 341Z27T (25-26 FRE S 33, 34127T );

SR RIRS
20255 04 85 30 H
BETER
T HABRIMIRE R LS
6 MR FER SEN (4EEF )
EEIE 7.89 7T
Bir i ig 7T
EARHIE
A BRBEEABEFR) 838.75
B A BRIREREFR) 487.75
A BRETH{EERTT) 6,617.72
B ARKRHEBEATT 3,848.31
BRFE™(T) 472
BRI (%) 19.77
—FRHEE/&ECT) 11.68/6.94
E&
B SHTIm
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
RINES
— EXW SFR300
12% 1
4% 1
-4%
-12%
-20% 1
-28% 1
-36% T T
2024-04 2024-08 2024-12
BRSOE. RS
EP St
1 ( ELRIPB-=IR SIE WA EIRFEE
BEE) 2024-10-26
2 (BLW-EERDTFIZETESI)
2024-08-25

3 (ERB-EIR SRS RS,
BFIE L) 2024-05-19

BSWIRIEX 2 fFRE SR EFIRERHA
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I3£1%F)E/ 4.87. 5.46. 5.84 27T (25-26 F[R{EN 5.74. 6.07127T );

PE 9 13/12/11X,

REERT: mERFME; FEXIEBHE; RERRARME; FERR

}ﬁ/ﬁ\ﬁ o

95 BUENGE
SR INEPp)
B (%)
EBITDA(E5TT)
IIERARSFEERETT)
HBE®%)
EPS(TT/BR)
H&EEP/E)
HHEEE(P/B)
HHEEP/S)
EV/EBITDA

2023

3,029.57

(162)
853.87
572.10

717
068
1141
1.69
215
6.58

2024
3011.25
(0.60)
819.36
542.25
(5.22)
065
12.03
168
217
6.99

2025E 2026E 2027E
205103 313104 335334
(2.00) 6.10 7.10
609.67 674.00 716.88
486.33 546.30 583.68
(10.31) 12.33 6.84
058 065 0.70
1342 11.94 11.18
1.64 1.62 1.59
221 208 1.95
721 6.99 6.05

BRSEIR: wind, RKIESFHZAT
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W 55 TN EE
B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 389.54 469.89 923.28 604.22 991.26 Bl A 3,029.57 3,011.25 2,951.03 3,131.04 3,353.34
RIWTER YRR RTR 387.86 547.99 193.90 614.72 302.36 Bl A 1,344.28 1,323.36 1,386.98 1,471.59 1,576.07
FRAT KR 21.83 60.36 0.89 77.30 38.34 Bl e RN 35.68 31.92 4722 50.10 53.65
= 701.24 763.38 757.83 863.51 869.02 HEZRA 791.62 832.02 826.29 845.38 905.40
Hits 1,479.93 1,107.27 1,148.61 1,143.88 1,139.63 B 113.27 106.37 110.66 117.41 125.75
B 2,980.40 2,948.88 3,024.53 3,303.62 334060 WK 107.96 95.44 103.29 109.59 11737
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (9.85) (16.79) (43.29) (49.24) (51.54)
EERr= 1,163.40 1,160.39 1,103.09 1,045.30 987.01 BN RRERE (14.64) (28.96) (9.30) (6.18) (6.17)
"wEITRE 42.00 5.96 5.96 5.96 5.96 RRMET (9.65) (2.14) 0.00 0.00 0.00
TR &= 95.83 92.92 88.17 83.42 78.68 BB RKER 35.03 19.50 56.02 59.46 63.71
Hity 663.23 747.60 656.76 659.19 650.38 Hitb (52.40) (1.45) 0.00 0.00 0.00
ERF=AI 1,964.46 2,006.86 1,853.98 1,793.88 1,722.03 BV FiE 688.25 651.99 566.60 639.49 684.18
B git 4,944.86 4,955.74 4,878.51 5,097.50 5,062.63 FAlSMIN 717 733 22.56 28.86 2541
FIERMER 0.00 80.07 0.00 0.00 0.00 SN2 2.10 3.92 244 238 244
JVARE=Z)SIVANEL SN 393.40 324.75 313.72 362.88 369.12 F 38 =& 693.32 655.40 586.72 665.97 707.15
Hits 498.39 468.07 441.08 549.20 441.12 FriSHe 121.22 113.14 100.39 119.68 123.47
W ah afRELt 891.79 872.89 754.80 912.08 81024  HFE 572.10 542.25 486.33 546.30 583.68
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 572.10 542.25 486.33 546.30 583.68
Hift 148.56 144.90 146.73 145.82 146.27 BiRKES (7T) 0.68 0.65 0.58 0.65 0.70
E3 k=1 148.56 144.90 146.73 145.82 146.27
mEET 1,085.71 1,064.04 901.53 1,057.90 956.51
DEERNES 0.00 0.00 0.00 0.00 0.00 FEMSLE 2023 2024 2025E 2026E 2027E
B 836.76 838.62 838.75 838.75 838.75 23.N::7a]
BARRIR 83.43 114.70 114.70 114.70 114.70 ST oN -1.62% -0.60% -2.00% 6.10% 7.10%
BRI 2,983.31 2,989.55 3,060.75 3,130.40 3,196.89 BAALE 10.39% -5.27% -13.10% 12.86% 6.99%
Hity (44.34) (51.17) (37.22) (44.24) (44.21) FETFBATEFIE 7.17% -5.22% -10.31% 12.33% 6.84%
BERMEEET 3,859.15 3,891.70 3,976.98 4,039.60 4,106.12 IKFBES
RRFRRIERS T 4,944.86 4,955.74 4,878.51 5,097.50 5,062.63 ESIES 55.63% 56.05% 53.00% 53.00% 53.00%
bl 18.88% 18.01% 16.48% 17.45% 17.41%
ROE 14.82% 13.93% 12.23% 13.52% 14.21%
ROIC 29.92% 26.40% 19.66% 26.19% 23.43%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 572.10 542.25 486.33 546.30 583.68 il 21.96% 21.47% 18.48% 20.75% 18.89%
HrIRHEHE 106.82 121.84 72.04 72.54 73.04 HRRER -7.50% -7.41% -20.68% -12.46% -21.68%
155 # M (6.63) (6.51) (43.29) (49.24) (51.54) EnteER 3.18 3.21 401 3.62 412
RBIRE (35.03) (19.50) (56.02) (59.46) (63.71) IREELER 243 2.38 3.00 268 3.05
S| (384.67) (361.93) 386.77 (444.54) 257.63 Eizgkh
He 513.44 90.16 0.00 0.00 0.00 Il SINESEE 2 9.41 6.44 7.96 7.74 731
SEFINSHR 766.03 366.32 845.83 65.60 799.11 FRERE 415 411 3.88 3.86 387
BAZH 24.83 33.39 8.17 10.91 9.54 SRR 0.63 0.61 0.60 0.63 0.66
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (329.04) 24513 37.85 38.55 4417 (=3l 0.68 0.65 0.58 0.65 0.70
8T AR (304.20) 278.52 46.02 49.46 53.71 BREZUSR 0.91 0.44 1.01 0.08 0.95
IR 17.65 98.11 (37.40) 4955 51.38 BRSR~ 460 464 474 4.82 4.90
AR (527.09) 26.30 (401.05) (483.67) (517.17) fE{EHE
Hift (61.12) (688.91) 0.00 0.00 0.00 HEE 11.41 12.03 13.42 11.94 11.18
EREMER (570.57) (564.49) (438.45) (434.12) (465.78) mER 1.69 1.68 164 1.62 1.59
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.58 6.99 721 6.99 6.05
I & SR (108.75) 80.34 453.40 (319.06) 387.03 EV/EBIT 7.19 7.66 8.18 7.84 6.73
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 3
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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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