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BelE (605016 )

RERLEENK, BFKEEENE

[ WERREE ] 2024 FRATIE W N/IFEEF]E/HIEITEEFIES B
11.52/2.46/2.31 1255 ([EEEL+32.64%/+27.26%/+31.72% ); 2025Q1 AE)ZI!
WN/FEEFE/ANIET B F)E S B A 3.13/0.81/0.82 127t ( @
+24.27%/+52.06%/+59.98% )o

FrRER ISR ERIE , EIHTRA Q1 WABRE. 2024 FEERTH/2RE
IR/ = E T/ H M BB AD BN 6.24/1.56/3.22/0.04 1Z7T (@
+40.42%/+13.85%/+25.43%/-72.48% ) , F F =T o 3 B Lk
+2.64/-5.36/-0.89/+8.18pct, 25Q1 fERLF4E/fERREHIRF /224 TN 5518
1.70/0.50/0.86 12T ( EEL+25.40%/105.31%/17.27% ), WA LLE S5 H
55.27%/16.21%/27.92% ( [@tt-2.48/+5.86/-3.27pct ),

@ HEMKE, 2024 EERFHENN/EED B ELL+29.43%/+8.49% (£
M), 2 EIHEKFEM/HES BIREL-5.96%/+21.07% ( EXE M ),
SETHAN /2D BIREE+0.92%/+24.28% ( 2NMFFH ).

(@ 2501 EEFE/EREHKAKNGERREER 24 £ “5F 30,000
MEnAM R EINR" f1 “4r7 15,000 MERERB " B8 HE,
BRI BN,

B BERER, a1 BSMGHIEERK. 2024 FEINVERKAS BIH
6.98/4.09 1Z7T ( [EEL+58.42%/-1.19% ), EF RS EEL-1.62/+1.73pct, B
P ESMINELE B +9.87pct E 60.62%, 25Q1 ESNER KNS BIA
2.12/0.95 1Z7T (REL+56.10%/-3.52% ), EFEIMINLLE R +11pct &
691/;, gﬁi’é%ﬁiiﬁ%ﬁﬁ&, ZEIRRE R ES, 33008 5SS 5Hm
ERAER%,

A IR EEF EFKFE ., 2024 FEFZER/T2FIZERD BN 33.65%/
21.33% ( @ tL+0.92/-090pct ), HFHEE/EB/MRERBEXED NN
2.96%/2.90%/3.86% ( [@EK-0.08/+0.44/+0.11pct ), 25Q1 FFIZF/IFRFIEFI=
5879 39.74%/25.99% ( [ELL+5.99/+4.75pct ), HAHE/SE /A ERE
BB 2.49%/2.36%/3.47% ( [ELL-1.24/+0.36/-0.08pct ) AT BFIKFKIF
RBAH—S mRTH & ER>EIMNERA A, 5—5EmRT EE
MR PR IINEE BT, RARSEREE .

BAFN. FH11A AL, ABIEFESH TFHRERETRIEE KA
inftit, BT “ThEeETIRY 5S8R AMA” N ‘SEAXBREFRR
FEREET B BERFEEH S EEm e EKaE ., I,
2025-2027 FEREIMN BEELIE K 33%/23%/20% & 15.3/18.8/22.6 {275, JAF
FERER LIS 37%/24%/23% & 3.4/4.2/5.1 1275, SR PE 4 BIA
20X/16X/13X, #EF “SIN” ¥4,

REIRR: SMFARARINE; HHRFNR; EERAR.

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 868.26 1,151.65 1,534.83 1,882.84 2,261.35
) 20.28 3264 3327 2267 20.10
EBITDA(EG7T) 284.67 394.88 500.29 591.55 75857
HEBATEFEEATT) 193.00 245.60 335.36 415.86 513.04
B ®Y) 27.98 27.26 36.55 24.00 2337
EPS(TT/B%) 078 076 1.04 1.29 1.59
HERZE(P/E) 27.04 27.63 20.23 16.32 1322
mH%EE(P/B) 346 404 354 308 265
EEESID) 6.01 5.89 442 3.60 3.00
EV/EBITDA 22.88 1247 11.89 10.06 7.35

BRSRIR: wind, RKUESHERT

IES RS

2025 € 05 B 05 H
BRITR
Tk it THEZ 65
6 NBIEK SEN (TR )
HETME 21 7T
Birthi& 7T
BEEHE
A BRSRAERE) 323.09
B A BREABE TR 323.09
A BRETH{EERTT) 6,784.81
B A BRT{E(B A TT) 6,784.81
BSEF(TT) 5.45
B RIERER %) 19.15
—FR&RE/&K((GT) 31.15/14.54
E&
KiwRE vox alii

SAC HIERTRS: S1110524060003
zhangxiaogian@tfza.com

237 pax;niii

SAC HWIEP4RS: S1110517010002
wulil@tfzg.com
Skta

mayongyi@tfzg.com
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BRSRR: RREE

BXIRES

1 (BRtE-ERBEIRE BERID
F sk, FeEBBRMEMRK)
2025-04-15

2 (BRtE-ERESRE HAOTE
BAEMZETT, FNSKAZER
BERtFRRMNRE! ) 2021-08-12
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 175.87 286.84 579.44 581.92 962.38 Bl A 868.26 1,151.65 1,534.83 1,882.84 2,261.35
N7 ZE R R RIS ER 169.43 231.44 302.80 352.57 43455 [R5 584.10 764.11 995.26 1,224.60 1,453.79
FRAS KSR 957 12.09 16.12 18.59 2261 BAlie RN 761 9.68 13.81 16.95 20.35
7 152.05 186.83 25456 288.54 356.20 HEZEA 26.41 34.12 46.05 52.72 61.06
EHifth 266.82 184.27 184.42 188.60 189.13 BEEEA 21.37 33.41 4451 50.84 58.80
mENBEAT 773.74 901.46 1,337.34 1,430.21 1,964.87 &2 32.56 44.46 59.86 7155 90.45
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (5.67) (7.88) (3.93) (6.61) (8.79)
EE&Er= 329.84 975.16 890.51 776.58 997.47 BRI NSAIRMEIRE (2.78) (7.19) (7.19) (7.19) (7.19)
ERETRE 522.23 10.29 0.14 350.14 69.02 NRMEZTES 2.70 127 0.00 0.00 0.00
FRRF= 14.19 17.58 16.90 16.22 1554 BRI ER 8.17 6.98 6.98 6.98 6.98
Eift 114.18 109.01 104.60 100.19 96.87 Hity 13.72 10.32 10.32 10.32 10.32
EFmahBF=ALt 980.44 1,112.04 1,012.15 1,243.13 1,178.91 ElAE 223.69 285.13 389.40 482,91 595.81
BRIt 1,754.18 2,013.50 2,349.49 2,673.34 3,143.77 SRIZON 0.17 0.61 0.61 0.61 0.61
ZHAMETR 0.00 10.00 0.00 0.00 0.00 B4 234 043 0.43 0.43 0.43
IVARE=Z)S VAN E/ 214.89 242.81 353.35 380.18 490.63 F 8 2 & 22152 285.31 389.58 483.09 595.99
Hifth 26.80 49.64 50.33 56.25 57.11 Frisw 28.52 39.71 54.22 67.24 82.95
mEhAEAaTt 241.70 30245 403.68 436.44 547.74 #FE 193.00 245.60 335.36 415.86 513.04
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 193.00 245.60 335.36 415.86 513.04
Eift 4.66 31.82 31.82 31.82 31.82 SR (7T) 0.78 076 1.04 1.29 1.59
Emenatrait 4.66 31.82 31.82 31.82 31.82
mEET 246.35 334.27 43550 468.26 579.56
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 248.53 323.09 323.09 323.09 323.09 24:N:(72]
BARRR 508.79 434.23 434.23 434.23 434.23 BN 20.28% 32.64% 33.27% 22.67% 20.10%
BEKE 735.91 905.70 1,140.45 1,431.55 1,790.68 ZALAE 26.75% 27.47% 36.57% 24.02% 23.38%
ity 14.60 16.22 16.22 16.22 16.22 HEFEATEFIE 27.98% 27.26% 36.55% 24.00% 23.37%
BER@AT 1,507.83 1,679.24 1,913.99 2,205.09 2,564.21 ERBES
T RIS 1,754.18 2,013.50 2,349.49 2,673.34 3,143.77 EF=E 32.73% 33.65% 35.16% 34.96% 35.71%
FER 22.23% 21.33% 21.85% 22.09% 22.69%
ROE 12.80% 14.63% 17.52% 18.86% 20.01%
ROIC 26.30% 24.70% 29.05% 38.00% 36.83%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 193.00 245.60 335.36 415.86 513.04 e 14.04% 16.60% 18.54% 17.52% 18.44%
HrIBHEE 46.08 78.17 117.18 117.61 173.91 BTRIRER -11.60% -16.42% -30.21% -26.34% -37.48%
55 %: R 225 353 (3.93) (6.61) (8.79) mantbE=R 320 2.98 331 3.28 3.59
FEIRK (8.17) (6.98) (6.98) (6.98) (6.98) EEDELER 257 236 268 2.62 2.94
EERETH (63.29) 22.20 (27.63) (53.22) (39.58) Eizseh
HE 24.77 (41.63) (0.00) 0.00 0.00 Il dl SINEEEE 5.39 5.75 5.75 5.75 5.75
LE TSR 194.63 300.89 414.00 466.65 631.60 FIRERE 5.43 6.80 6.95 6.93 7.01
BAXZH 398.24 185.12 21.70 353.00 113.00 PR 0.54 061 0.70 0.75 0.78
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (621.96) (358.01) (36.42) (699.02) (219.02) =1l 0.78 076 1.04 1.29 1.59
B & ENER (223.72) (172.89) (14.72) (346.02) (106.02) BREEUETR 0.78 0.93 1.28 1.44 1.95
A 5.60 18.03 (6.07) 6.61 8.79 BEEF 6.07 5.20 5.92 6.83 7.94
G (59.58) (14.54) (100.61) (124.76) (153.91) fh R
EHift 19.87 (73.84) 0.00 0.00 (0.00) EES 27.04 27.63 20.23 16.32 13.22
&5 EMER (34.12) (70.35) (106.68) (118.14) (145.12) RS 3.46 4.04 3.54 3.08 2.65
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 22.88 12.47 11.89 10.06 735
I & I INER (63.21) 57.64 292.60 248 380.46 EV/EBIT 27.17 15.42 15.53 12.56 953
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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.

KETERERH
E 331l 5 0E 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 S50
= 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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