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B/RE=xR (600690)

Q1 AV ShETREA, EBFIsEHFELRA

B, 2501 AFTMEWKN 791.2 1278, FEE+10.1%; 13E4%F)5E 54.9
{275, EEE+15.1%; $03EIREHEFIE 53.6 1278, BLEE+15.6%. BRI A 25
FERZORIFRITY (BEX), A RSE5XNEATEE. SREEAR.
NERFATZOFEAR (WSS ) ARTEITHFHBIT 2570 A, BEEE S 7.57
1275; HIRE5WENBAEERESREEAR  ATARFATZOA (A
%) ARHEITARBE 27 A, BLEE 6300 AT, BEFH. BHRAEFE
BAR 25-26 FEWEEZISIRA 1) ROE=17.7%, NEEHZTARITRIR
BN 40% 3B FIFEA; 2) 16.8%<ROE<17.7%, NHEZSR
EIFEELEIHIRFI 5% Z2ZE REBEBHTIFE; 3 ) ROE<16.8%,
MEZ T AR R ERNEGE R 40% T8 . EiSBAEZISIAEE
SIRE SRR ERZ, 725, 26 FEEZEERAIREHBIVAE 40% . 60%.
R

Ql BEINERN=R, FréhipEEsiE. 2501 Aa5KE+10%L MR
B, BN HE, ~AaXHHHEeSREFEFER L&iE1T, FF rop Bk
EZFRSIANREERS DIEF, Hinh 2501 BRZKEHEIISSIEE 1
MIRTE. FUKBE LR MR, RIES M RFRIERIERKESE.
1BIE 20%+; Leader BAAZ=RIERMALAITIHREIRFR, BIHIH, 2501
BEWEL+12.6%, Q1 XESimm BN ST EIG <, ROMGREFHR.
POTEFRLEN B MDEIRANRIEERY, FXEHFEIRmAI, &
T/ FRm I/ RIEWAN D BIELLIE 1 30%+/20%+/50%+ o
HFUTERYOE, [CRKEsEENES ., A5 2501 EFZEEFLL+0.1pcts
E 254%, NEEFERNEHEATRHFNTE,; BHIHIHRE Sinm
MRS . BERWHFUF MM mA . SERE R i ER A HISE KR,
Ql EARSEFRIYIIELLIEF . &G, A5 2501 HE/SE/MfR/
5322 P =558 79 9.6%/3.1%/4.2%/-0.3% , 5> Bl EEE-0.1/-0.1/+0.01/-0.6pct,
LR AN TENNTHNEEEEBERARMNE, TAHHE. ABHE
EmC W= EE N &%, A8 2501 IF&%F) % 6.9%, EEL+0.3pct,
MERFTH, EXKEELLTBBE. RSRAE, AT 2501 EFIEFNF~
SMESRERE 2281278, Bb+15%, RFSKENMESREIERE D, &
FREERR, BE—TEXRLTERIRME 586 27T, B/IRELSE
+49%/-46%; EMBRENRER 17.6 1278, B/IRELS Bl+49%/-7%.

BHEEN: BRIEASHKMRBNERE, BREEHFHER, RES
TSR, BINRIRIEH AR R &4 F=3UR . THAEE,
EREROTLEY A . KiEF+Leader RETMIE SR, M WIERUTEE,
BN TR RIGKENEE; PREIEE, QAAEZ 2O ERE
IS NLARAE M B, B RF=eeY KRS, B2
RASKEERS N Wit 25-27 FI2F5E 214/241/266 127, XIRL
PE 10.9x/9.7x/8.7x, 48 “SEN” iF4,

RBERRR: RIIFRITRISSERNATED; EA RS BRI XIS ; Bt
AKX ; T EFIIRINXEE; B mEFIREREARTE.

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 24357892 28598123 30431927 32294414 34165933
HEER () 7.25 17.41 6.41 6.12 5.80
EBITDA(EG7T) 1970300 4187806 3521264 3818670  40,670.03
HEBATEFEEATT) 1659662 1874112  21,391.72 2411171 2664287
B ®Y) 12.82 1292 14.14 12.72 10.50
EPS(7T/A) 177 2.00 2.28 257 284
HEE(P/E) 14.02 1241 10.87 9.65 8.73
MIEE((P/B) 225 2.09 1.85 1.69 154
EEESID) 0.95 081 0.76 0.72 0.68
EV/EBITDA 774 533 477 415 337

BRSRIR: wind, RKUESHERT

IES RS
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BRITR
Tk RAFESE/HBRE
6 NBEK SEN (TR )
HETME 24.79 7T
Birth& 7T
BEEHE
A BRSRAERE) 6,254.50
B A BREABE TR 6,254.50
A BRETH{EERTT) 156,612.71
B A BRT{E(B A TT) 156,612.71
BSEF(TT) 12.55
B RIERER %) 57.37
—FR&RE/&K((GT) 35.37/23.10
E&
Fhigk pax vl
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BRSKR: RIREE

BXIRES

1 (BTRER-FIREAFIRS BFINE+
BRMHEE, EXKBEKIETE)
2025-03-29

2 (BRER-ATSIEA RHLING,

LIRERBR ) 2025-03-21

3 (BRER-ZRSITFQIEARAELER
BXE, BFEAZFZT)

2024-10-30
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 5448645 5558384  70,399.52 7944377 101,914.13 Bl A 243578.92 285,981.23 304,319.27 322,944.14 341,659.33
MWERERE AR 28,88953 3859168  33289.83  43,068.70  37,797.27 [R5 179,053.96  206,487.07 218,966.89 231,722.16 244,638.38
FRAS KSR 1,238.29 2,382.81 1,461.06 2,610.86 1,692.41 BAlie RN 1,016.20 1,276.04 1,357.86 1,440.97 1,524.48
7 39,524.01 4304441 4460357 4824462 4987884 HEZEA 40,978.04 3358590  35283.06  37,119.50  39,099.81
Hity 822126  11,099.12 1067589 1225715  11,182.35 BEEEA 11,489.64 1211024 1258246  13,191.06  13,887.17
mENBFEA 132,359.54 150,701.87 160,429.87 185,625.09 202,465.00 &2 1022101  10,74011  11,337.37 1193421 1252316
KHARRAR S 58 25546.79 2093244 20,6585  19,527.03  18,994.68 55 A 514.16 972.57 730.61 613.85 546.93
EE&Er= 29,603.94 3751865  37,070.22 3593035  34,161.91 BRI NSAIRMEIRE (1,747.80)  (1,550.30)  (1,350.00)  (1,140.00) (820.00)
ERETRE 5,403.47 5,680.10 6,179.05 6,632.63 7,044.99 NRMEZTES 19.75 47.13 50.00 80.00 100.00
FRRF= 1127272 1430194 1416621 1382482  13,296.46 BRI ER 1,909.92 1,912.56 2,008.19 2,108.60 2,150.00
Hits 4893246  59991.16  60,392.77  60877.14  61436.87 Hifth (19,756.13)  (2511.80)  (1,800.00)  (1,910.00)  (2,030.00)
E 35k < ia= 120,759.38  138,424.29 137,974.09 136,791.97 134,934.92 ElAE 19,880.17 2291172  26,569.20  29,880.99  32,899.39
BRIt 253,379.86 290,113.82 298,403.96 322,417.06 337,399.91 SRIZON 127.89 183.94 190.00 200.00 230.00
ZHAMETR 10,318.35  13,784.37 5,659.74 3,605.85 3,794.95 B4 295.80 362.86 320.00 280.00 200.00
MATERRMNAMER 6927752 7573713  78,198.74  84,87022 8746367 F 8 2E 19,712.26  22,73279  26,439.20  29,800.99  32,929.39
Hity 32,652.72  49,197.81  58,124.58 6391634  62,036.69 FRiSH? 2,980.19 3,157.18 4,094.97 4,615.65 5,100.18
mEnaRAaTt 112,24858 138,719.30 141,983.07 152,392.42 153,295.31 #RE 16,732.07 1957561 2234423 2518534  27,829.21
KHEAER 17,936.30 966507 1069123  11,69234 1184771 DEBS IR IR 135.45 834.49 952.52 1,073.63 1,186.34
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 16,596.62  18,741.12  21,391.72 2411171  26,642.87
Eift 955131 1248841 1250114  12513.88  12,526.63 SR (7T) 1.77 2.00 228 2.57 2.84
Emenatrat 27,487.62  22,153.48  23,192.37  24,20621  24,374.34
mEET 147,468.12 171,724.86 16517543 176,598.63 177,669.65
DEBRTFNES 2,397.59 7,022.85 7,508.63 8,045.44 8,638.61 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 9,438.11 9,382.91 9,382.91 9,382.91 9,382.91 24:N:(7]
BARRR 2376235 2011536 2356214 2356214  23562.14 BN 7.25% 17.41% 6.41% 6.12% 5.80%
BEKE 7337803  84,58475 9549452 107,550.38 120,871.81 EAlFE 11.41% 15.25% 15.96% 12.46% 10.10%
Hits (3,064.34)  (2,716.90)  (2719.67)  (2,722.44)  (2,725.22) IHEFBLAEEFE 12.82% 12.92% 14.14% 12.72% 10.50%
BER@AT 105911.74 118,388.97 133,22853 14581843 159,730.26 ERBES
RBMRABES ST  253,379.86  290,113.82 298,403.96 322,417.06 337,399.91 ESGIES 26.49% 27.80% 28.05% 28.25% 28.40%
FER 6.81% 6.55% 7.03% 7A47% 7.80%
ROE 16.03% 16.83% 17.02% 17.50% 17.63%
ROIC 31.93% 35.57% 34.18% 42.15% 44.30%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 16,732.07 1957561  21,391.72 2411171  26,642.87 BFRIRE 58.20% 59.19% 55.35% 54.77% 52.66%
HrIBHEE 5,735.99 6,579.67 7,162.83 7,461.86 7,733.71 BTRIRER -21.24% -13.18% -28.15% -32.63% -43.63%
552 1,810.09 2,279.77 730.61 613.85 546.93 mantbE=R 1.11 1.01 1.13 1.22 1.32
RBIRK (1,909.92)  (1,912.56)  (2,008.19)  (2,108.60)  (2,150.00)  EzEL= 0.78 0.73 0.82 0.90 1.00
EEEAETH (7,598.38)  (6,686.22) 671496  (3,474.48) 6,365.41 Eizseh
HE 10,492.53 6,706.80 1,002.52 1,153.63 1,286.34 Il dl SINEEEE 8.96 8.48 8.47 8.46 8.45
LE TSR 25262.38  26,543.08  34,994.44  27,757.98  40,425.26 FIRERE 6.01 6.93 6.94 6.96 6.96
BAXZH 10,613.05  12,875.80 7,064.88 6,421.45 5836.51 BB 1.00 1.05 1.03 1.04 1.04
KEBRE 101899  (4,614.35) (766.59) (638.82) (532.35) griEtk (57T)
Eift (28,717.11)  (28,335.80) (11,160.17) (10,251.14)  (9,156.10) =1l 1.77 2.00 228 2.57 2.84
B & ENER (17,085.07) (20,074.35)  (4,861.87)  (4,468.51)  (3,851.94) BREEUETR 2.69 2.83 3.73 2.96 431
A 1,944.06 701849  (7,812.23)  (1,649.77) (185.58) BEEF 11.03 11.87 13.40 14.68 16.10
AR (8,766.91)  (3,354.76)  (7,504.66) (12,595.44) (13,917.38) fhEE
EHift (1,018.18)  (11,577.64) 0.00 0.00 0.00 EES 14.02 12.41 10.87 9.65 8.73
&5 EMER (7,841.03)  (7,913.90) (15,316.90) (14,245.22) (14,102.96) RS 2.25 2.09 1.85 1.69 1.54
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 774 5.33 477 415 337
I & HEIER 33628  (1,445.17)  14,815.67 9,044.25  22,470.36 EV/EBIT 10.53 6.24 5.99 5.16 416
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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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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