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XEK (605599 )

25Q1 IR, RESFTRER

ANEIR T 2024 TR 2025 £—FR .

2024 FFEW 202 1275, BECIEK 22.2%, I3E%FE 7.2 {275, BECIEE
1.7%, FNAEIFEEF)E 6.8 {275, BELIEI 4.0%.,

2404 W 48.9 1275, FEILLIEE 16.8%, FE&F)E 1.65 1275, BEHLIEE
43.0%, INAEVARFEFSE 1.59 1275, BELIE K 37.3%,

25Q1 EUWr 82.2 127t EILLIEK 30.2%, AEHEFIE 3.2 {270, EHIEK
17.3%, 03EVAREFE 2.8 1270, BB 10.0%. EITARAF 25Q1

WEHESERKFRRETF: ORI IEEEMFIE, SHFIRE 2501 &S

KFEHENSERK (BILRHHIB, 2501 It RHHEEKREATRIZK
29%, ME LR BT EAREL T B 3.3% ). QAT RS BBREF mIBA

SHE, 2501 AEE MBS TE£ MR REY (BHEESNS, 2501
ERNEEREMBEBRERIEK 29.8% ).

2024 PR, B10RIREMESIF 720 T ( Bt ), DLIER77.9%.
SiFLE . BREERETREXXHUTRBNS K

2024 F, EBEihm/ RERRET R/RE BXH R/ 2K E iR KA D
BRI T8 11.1%/1E4< 45.3%/ 1414 40.9%/ 78 34.3%, fE £ L k=i T,
R/ EREERAT R/ REEXN TR/ Bk ITREEED IR
EE TR 26.4%/181K 18.6%/181< 10.0%/18K 1.7%, HPHE BRI ~mI

IES RS

2025 € 05 B 02 H
BRITR
Tk BRI/ IR
6 NBIEK SEN (TR )
HETME 13.93 75
Birthi& 7T
BEEHE
A BRSRAERE) 777.78
B A BREABE TR 777.78
A BRETH{EERTT) 10,834.44
B A BRT{E(B A TT) 10,834.44
BSEF(TT) 5.60
B RsRE®Y) 4734
—FR&RE/&K((GT) 15.79/9.58
E&
G S

SAC HIERIRS: S1110521120003
hefuli@tfza.com

Attt 64%. EF AL 20%, BEIHmBAGEE 27%. EFISGEE 57%.

FBY K. 2024 FFHHFEEE 20 K. FFEENE 13 K. 24 F£X 100 K
BEIUE; 25Q1FiF 4R, X2 K. EFF 2K, 25Q2 iHHIFHF 3K

BERIBEN: 2024 FEEFZ 8.9%. BLLIE 1.7pct (Hh, EEihR/aE
BIREF /BB XM/ Rk = inm EFNR S BIR ELIR T 0.7pct/BE
{i% 0.08pct/F2 F+ 2.0pct/FRAE 2.3pct ), %FIZR 3.6% . BELL TiB 0.7pct, 25Q1
EFZE8.3%. BLLTIB 1.7pct, #FIZ 3.95%, BLL T 0.4pct,

BEZW: ASFAIEHHMENSE. SEEENRTNEHNESHREN
B, EBI& L&A T2RET KREEMH. M LTRSS, AEFH
FERERKRAETRAORS WRESKIF B & TF 24 F & 25Q1 Ik 45,
H#E¥F 25-26 0F FIE 27 SFEBRFIFRN , TRt 25- 27 I EHFE/9 7.9/8.9/9.8
1275, XN PE A 14/12/11X, #EF “SEN” R,

REEIRTR: SMHKIEKDD, BEOTRINE, #ET KARREEE.

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1655222 2023266 2495901 2841832 3186831
HEER () 50.61 2224 23.36 13.86 1214
EBITDA(ET57T) 1,033.04 1,040.26 1,089.74 1,261.62 1,402.10
HESATEFEEATT) 706.79 719.01 786.70 885.65 97759
B ®Y) 5361 1.73 941 12.58 10.38
EPS(7T/A) 091 0.92 1.01 114 1.26
HEE(P/E) 15.33 15.07 13.77 12.23 11.08
ISR (P/B) 2.86 2.72 2.62 2.50 2.38
EEESID) 0.65 0.54 043 0.38 0.34
EV/EBITDA 9.03 6.37 742 6.33 551

BRSRIR: wind, RKUESHERT

B paXonaii
SAC HHEP4RS: S1110518070004
sunhaiyang@tfzg.com
B ES
— XERH JFIR300
13% 1
6% 1
1%
- 8% 1
-15% 4
-22% 1
-29% 1
-36% . .
2024-05 2024-09 2025-01

BRSKR: RIREE

BXiRE

1 (FERH-FERATEREERE
KERIBKEE) 2024-09-01

2 (EBRD-FRIFHRE 2401 Ak 4R
B 16%. HESPOI=RE, BEFm
S TMBHEZTHEM)
2024-05-03

3 (KERD-ATISFEERALE
IRRIGE )  2024-01-30
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 1,732.49 1,491.64 2,012.67 2,095.12 2,349.47 B A 16,552.22  20,232.66  24,959.01 28,1832  31,868.31
RIWTER YRR RTR 235.20 245.81 23951 281.50 285.05 Bl A 14,785.08 1842419  22,77800 2587820  28,987.94
FRAT KR 26.34 16.02 23.00 27.04 30.42 SNz =5 il 28274 24463 399.34 454,69 509.89
= 3,233.07 3947.27 427812 5,354.32 5,757.73 HEZRA 434.44 477.56 599.02 710.46 828.58
Eift 800.05 997.08 920.13 992.81 1,022.06 BIEEA 111.82 106.75 137.27 156.30 175.28
B 6,027.15 6,697.82 7,473.43 8,750.78 944473  WEER 752 8.36 12.48 11.37 12.75
KHEBRRAIG B 0.00 0.00 0.00 0.00 0.00 45522 3222 49.28 0.26 36.52 55.70
Eih=yad 147.20 141.31 136.76 133.60 131.75 BN RRERE (12.41) (0.71) (6.60) (6.78) (4.70)
"wEITRE 0.00 0.00 0.00 0.00 0.00 RRMET 12.68 10.94 0.92 0.35 0.40
TR &= 22.93 21.07 21.18 22.04 22.65 BB RKER 46.85 30.87 30.87 27.87 2287
Eifth 159.18 296.25 291.41 290.47 287.80 Hitb (100.03) (88.22) 0.00 0.00 0.00
ERF=AI 329.31 458.63 449.35 446.12 442.20 BV FiE 951.31 969.01 1,057.82 1,192.23 1,316.75
Br=git 6,356.46 7,156.45 7,922.78 9,196.90 9,886.93 FAlSMIN 091 0.83 0.65 0.80 0.76
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 0.33 0.75 0.41 0.50 0.55
JVARE=Z)SIVANEL SN 79.01 90.38 93.11 11248 112.99 F 38 =& 951.88 969.08 1,058.06 1,192.53 1,316.96
Hits 2,114.48 2,528.24 3,261.35 2,795.44 3,386.84 FriSHe 24151 24346 267.17 301.09 332,51
R ah afREL 2,193.49 2,618.62 3,354.46 2,907.91 349983  HFE 710.38 725.62 790.89 891.44 984.45
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 3.59 6.62 419 5.79 6.86
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 706.79 719.01 786.70 885.65 977.59
Hift 90.33 216.24 123.83 143.46 161.18 BiRKES (7T) 091 0.92 1.01 1.14 1.26
E3 k=1 90.33 216.24 123.83 143.46 161.18
mEET 2,566.36 3,162.38 3,478.30 3,051.38 3,661.01
DEBE RN 5.82 11.43 12.36 13.65 15.17 FEMSLLE 2023 2024 2025E 2026E 2027E
B 777.78 777.78 777.78 777.78 777.78 mikgsh
BARRIR 831.63 831.63 831.63 831.63 831.63 ST oN 50.61% 22.24% 23.36% 13.86% 12.14%
BRI 2,088.39 2,262.95 2,437.60 2,634.21 285124 BALFE 54.28% 1.86% 9.17% 12.71% 10.44%
Eift 86.48 110.28 85.11 93.96 96.45 HEFEAEEFE 53.61% 1.73% 9.41% 12.58% 10.38%
BERMEET 3,790.10 3,994.07 4,144.49 4,351.23 4,572.27 IKFBES
RRFRRIERS T 6,356.46 7,156.45 7,922.78 9,196.90 9,886.93 EAE 10.68% 8.94% 8.74% 8.94% 9.04%
bl 4.27% 3.550 3.15% 3.12% 3.07%
ROE 18.68% 18.05% 19.04% 20.42% 21.45%
ROIC 50.74% 49.87% 44.42% 66.24% 68.76%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 710.38 725.62 786.70 885.65 97759 il 40.37% 44.19% 43.90% 33.18% 37.03%
HrIRHEHE 38.11 37.88 18.44 19.29 20.24 HRRER -44.84% -36.12% -47.58% -47.21% -50.43%
W55 #: R 23.11 26.17 0.26 36.52 55.70 st 243 227 223 3.01 2.70
RBIRE (14.77) (16.00) (30.87) (27.87) (22.87) IREELER 113 0.93 0.95 117 1.05
S| (156.91) (628.56) 10452  (1,591.11) 200.07 Eizgkh
He 91.03 236.14 5.12 6.14 7.26 Il SINESEE 2 67.82 84.13 102.86 109.09 112.50
LE ENER 690.95 381.24 884.18 (671.37) 1,237.99 FEREEER 556 5.64 6.07 5.90 5.74
BAZH (14.18) (115.46) 106.40 (2.63) 1.29 R RREER 2.80 2.99 331 3.32 334
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (112.47) 22.55 (120.46) (16.85) (27.82) (=3l 091 0.92 1.01 1.14 1.26
8T AR (126.65) (92.91) (14.05) (19.48) (26.53) BREZUSR 0.89 0.49 1.14 -0.86 1.59
A (39.21) (33.26) 291.39 1,458.00 (193.70) BIEE 487 512 531 558 5.86
AR (516.54) (536.21) (640.48) (684.69) (763.41) fEEHEE
Hift 112.60 (71.18) 0.00 0.00 0.00 HEE 15.33 15.07 13.77 12.23 11.08
EREIMER (443.15) (640.65) (349.09) 773.30 (957.11) AR 2.86 272 262 250 2.38
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.03 6.37 7.42 6.33 551
I & HEINER 121.15 (352.32) 521.03 82.45 254.35 EV/EBIT 9.23 6.48 7.55 6.43 5.59

BRKR: ARRE, RXIESHR AT
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MERREFERIER. RETRRIFCARNIESER. RSBRIRIFIC,

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBEREBEMEHITRIE. AMEFRER. ERFINHERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
FIRBER. MBSRKRFEERK, CERMER. Bl US. RESEHTESIERNEL . MKiESEERAIREFMER
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBNMFFIM . ZEEN. IHMERRULT BB IR EN . FERERN
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHNHIZFECH/ R BUR . RNIEBFEHITENNENOREMEREERITENNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EXFEFINERT, RNIEBSAIRSFEARETRRATSMAITINESHHTRS, AR AXEATRMESFERMHR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BETRERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEHT
b= =0 Lis 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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