ATRE | FRKF

Yo i

‘ TF SECURITIES

hEAM (601857)

BT, Q1 I ERAEIERBIRIuIIKEIRED

2025Q1 MV S5 B B AN FH 35 AT HE

NE] 202501 EW 7531 1275, [ELE-7.34%, EA A% FE 468 1275, B
tb+2.27%, BN THNERT, A3 \WEBeH s, BHEEIIFM TS
AOFRER .

BEABRIBE, \HURSH TROGREIN, LEFRMASTIEK

B A HRER, 2025Q1 FHFF2/EL+0.2%, XASFERL+1.2%, T
BN 70 25T (AEE-7.2% ); RASMN1E 9.01 =55/ mef (EEL-3.9% ). RE
METBBEE, B2 RSMFEERISHEILEREX 461 12, FLb+30
12, FEBBETBELIRERA TR (AR 2112 ). BN THRSEFR &S
BB DARKARSIBETE

¥ R $H B ARER I M AR e R R BRIERNED, ITRFERE

Ql BRI EREL-4.7%, bk il £[ELEL-6.3%, HFSIH~ERtL-7.4%,
SHEERLL-6.7%, EHZEEMW-23%, JETERLL+0.04%, EAREF
o BAIREERE 54 12, BELIRDL 27 12; ERERSEE-24
1z, EFBEFKRFLD, SHEMNEFNTE; T SEL-3 2, FE2
W TRMEFIRD . RmiBEEEERE 50 12 (RA-1712 ).

RRSHERRFIBEKERIGR FA TR

202501 ERHEEXRAS 699125 (EE+4.2% ). HERISTIUN 1 2.09 TT/
7 ([EEb-0.05 7t/75, ¥KE6-0.07 7o/75 ), MERFIHEERE 1.93 JT/H5
([EEE-0.06 TT/75 )o IRELEZEFINE 13512, Bb+1212, RMEERE S
5.,

BAMNS®REER: BT RN T, BRI 25/26/27 F)3 80%F EFRN
79 1698/1749 {2/1800 1270, AT 1662/1692/1741 17, A BRXINL PE
8.8/8.6/8.4 &, H BRIINL PE 5.5/5.4/5.2 %, IRIB 50%IDLILLFITE, A
BRITRL 25 DT WERER 5.7%, H IRITI 25 D TUEEER 9.2%, #ERF “SC
N ¥R,

REERR: SFRREREMBRTE, ANSECHNAKIRBGEAIXE ;
REFIR KA R FUBRIXEE o

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 3011,012.00 2937,981.00 2,908,601.19 2937,687.20 2,996440.95
HEER () (7.04) (2.43) (1.00) 1.00 2.00
EBITDA(EG7T) 53919400 51538200 557,94628 56385562  395394.23
HEBATEFEEATT) 161,14400 164,676.00 166,198.83 169,179.15  174,065.48
B ®Y) 788 219 0.92 1.79 2.89
EPS(7T/A) 0.88 0.90 091 0.92 0.95
HEE(P/E) 9.07 888 8.80 864 8.40
mH%EE(P/B) 1.01 0.97 0.89 0.82 0.77
EEESID) 049 0.50 0.50 0.50 0.49
EV/EBITDA 0.84 152 0.70 0.37 (0.02)
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B A BREABE TR 161,922.08
A BRETH{EERTT) 1,293,757.40
B ARTMEERATT) 1,293,757.40
BSEF(TT) 8.55
B RIERER %) 37.92
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W 55 TN EE
B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 269,873.00 216,246.00 451,325.35 629,798.26 844,476.80  EAUIA 3,011,012.00 2,937,981.00 2,908,601.19 2,937,687.20 2,996,440.95
MERR MW 68,761.00  71,61000 6735729  72,999.67  70,164.43 Bl A 2,302,385.00 2,275,223.00 2,223,334.75 2,250,973.44 2,313,552.05
FRAT KR 12,461.00  14,19200  11,853.16 1451577  12,586.23 Bl e RN 29501500 266,012.00 267,591.31 264,391.85 272,676.13
= 180,533.00 168,338.00 172,576.72 17257597 18217221  $4E5ZEF 70,260.00 6319000  61,080.62  60,222.59  59,928.82
Hits 126,892.00 120,458.00 115467.73 125277.60 12224911  EIBZEHE 5502300 6502600 4944622  47,88430 4854234
B 658,520.00 590,844.00 818,580.25 1,015,167.27 1,231,648.78 &Rz 2195700 2301400 2036021 2203265 22173.66
KERRAUR &R 280,972.00 290,077.00 295,077.00 298,077.00 300,077.00 55 A 18,110.00  12,552.00 7,904.49 467141  (7,706.89)
EERr= 468,178.00 480,407.00 45194068 407,07595 37521563  AIE/ASRRMERE (28,993.00) (15,020.000 (29,479.75)  (27,761.44) (26,505.05)
"wEITRE 197,433.00 214,967.00 179,973.60 151,978.88 129,583.10 RRMET 2,008.00 4,673.00 2,486.00 1,390.00 1,050.00
TR &= 9274400  92,790.00  87,811.77  82,833.53  77,855.30 BB RKER 9,554.00  11,93400 1143425 5,445.56 9,591.95
Hith 1,054,863.00 1,083,922.00 1,044,407.16 1,046,254.01 1,046,671.47 Hith 12,669.00  (23,909.00) 0.00 0.00 0.00
ERF=AI 2,094,190.00 2,162,163.00 2,059,210.21 1,986,219.37 1,929,402.50 BV FiE 253,024.00 255,286.00 263,324.09 266,585.09 271,411.74
Br=git 2,752,710.00 2,753,007.00 2,877,790.46 3,001,386.65 3,161,051.28 SN2 ON 3,128.00 3,130.00 3,189.00 3,240.50 3,171.88
FIERMER 38979.00 4595500  36,764.00 2941120 2352896 BT 18,694.00  16,914.00  23,846.00 2306525  20,629.81
MATERR MW 309,887.00 287,680.00 296259.01 294,939.06 312,694.73 F 38 =& 237,458.00 241,502.00 242,667.09 246,760.34 253,953.80
Hits 256,213.00 223416.00 287,604.17 300,202.00 31543813  FiSHL 57,167.00  57,755.00 5722090 5798868  59,729.93
R ah afREL 605,079.00 557,051.00 620,627.18 624,552.26 651,661.81 ERE 180,291.00 183,747.00 185446.19 188,771.66 194,223.87
KEER 126,165.00  74,072.00 5925760  47,406.08  37,924.86 DERRIRES 19,147.00  19,071.00  19,247.36  19,59251  20,158.39
R RS 17,033.00  24,000.00 4576275 3491094 3042667 HETFISATSFE 16114400 164,676.00 166,198.83 169,179.15 174,065.48
Hift 289,884.00 307,755.00 293,655.50 295,050.38 296,586.22 BiRKES (7T) 0.88 0.90 091 0.92 0.95
Jemanataat 433,082.00 405,827.00 398,675.85 377,367.39 364,937.75
mEET 1,122,089.00 1,043,144.00 1,019,303.03 1,001,919.65 1,016,599.57
DEBRIRIN R 184,211.00  194,492.00 209,033.22 223,835.20 239,064.70  EEMSEHLR 2023 2024 2025E 2026E 2027E
B 183,021.00 183,021.00 183,021.00 183,021.00 183,021.00  BEZ¥K&EH
BARRIR 123,078.00 121,812.00 121,81200 121,812.00 121,812.00 ST oN -7.04% -2.43% -1.00% 1.00% 2.00%
ERTFU R 1,152,177.00 1,234,539.00 1,360,100.87 1,487,914.35 1,619,419.41 BAlFE 4.31% 0.89% 3.15% 1.24% 1.81%
Hity (11,866.00) (24,001.00) (15479.67) (17,11556) (18,865.41) FETFBATEFIE 7.88% 2.19% 0.92% 1.79% 2.89%
BERMEET 1,630,621.00 1,709,863.00 1,858,487.43 1,999,467.00 2,144,451.71 IKFBES
RURFRAERES R 2,752,710.00 2,753,007.00 2,877,790.46 3,001,386.65 3,161,051.28 ESIES 23.53% 22.56% 23.56% 23.38% 22.79%
bl 5.35% 5.61% 5.71% 5.76% 5.81%
ROE 11.14% 10.87% 10.08% 9.53% 9.14%
ROIC 33.72% 33.63% 31.40% 35.82% 38.75%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 180,291.00 183,747.00 166,198.83 169,179.15 174,06548  ErrfafaR 40.76% 37.89% 35.42% 33.38% 32.16%
HrIRHEHE 213,176.00 21771400 22843795 237,837.69  79234.33 HRRER 1.85% 1.73% -12.49% -21.31% -30.56%
155 # M 18,110.00  12552.00 7,904.49 467141  (7,706.89) EnteER 0.96 0.93 1.32 1.63 1.89
RBIRE (9,554.00) (11,934.00) (1143425  (544556)  (9,591.95) IREELER 0.69 0.66 1.04 135 161
S| (731.00) (51,653.000 4661187 (24,301.66)  25019.93 Eizgkh
He 55304.00  56,106.00 21,733.36 2098251  21,208.39 Il SINESEE 2 4277 41.86 4186 41.86 41.86
SEEIRSR 456,596.00 406,532.00 459,452.25 40292353 282,229.28 FRERE 17.29 16.84 17.06 17.02 16.89
BAZH 226,288.00 237,004.00 174,099.50 158,605.13  18,464.16 SRR 1.11 1.07 1.03 1.00 0.97
KHIR R 11,301.00 9,105.00 5,000.00 3,000.00 2,000.00 SRR (573)
Hits (493,378.00) (553,456.00) (332,253.25) (317,939.56) (31,972.20) SRS 0.88 0.90 0.91 0.92 0.95
B & EMET (255,789.00) (307,347.00) (153,153.75) (156,334.44) (11,508.05) BREENER 2.49 222 251 220 154
A (49,531.00) (66,761.00) (34,397.39) (20,324.10)  (6,803.53) BIEE 7.90 8.28 9.01 9.70 1041
B (82,357.23) (53,665.62) (36,821.76) (47,792.09) (49,239.16) fEEHEE
Hitg (14,683.77)  (58,449.38) 0.00 0.00 (0.00) HERR 9.07 8.88 8.80 8.64 8.40
EREMER (146,572.00) (178,876.00) (71,219.15) (68,116.19) (56,042.69) mER 1.01 0.97 0.89 0.82 077
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.84 152 0.70 0.37 -0.02
I & HEINER 54,235.00 (79,691.00) 235,079.35 178,472.90 214,678.54 EV/EBIT 1.37 2.61 1.19 0.64 -0.03
BRSRR: ABAE, RRUESHR T
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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 A

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
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