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U EEREREE, 25 F Q1 IBRSR

LS

THE, AEAT 2024 EEEIRSLAK 2025 £F—=FiR,

2024 FRELME W WA 844.9 27T, EILCIEK 8.1%; LIV EFE
324.96 17T, [REIECIE 19.28%;

2025 &£ Q1 ATEIMEI WA 170.15 1275, BELLIEK 8.7%; LT EHEF|
i 51.81127t, FEECIEE 30.56%.

2024 £F ;. W95 B AER HE RSB KT EgES T REEE

D RHEE: 2024 FEEREMN=BIKERKISRELD %+, SFEATDER
BE% 2959 2T B, R EFREIEK 7%, PSR E/ A H/EE
B/ ARM/ =/ EMMBIE 2024 I KkBE DA
396.47/604.32/621.01/334.11/829.11/174.03 {Z F BB, o B E L
+13.56%/+5.42%/13.05%/+7.32%/+3.29%/-1.61% ., k4% EBuL T 7Kg
K 128.7 {12 FEAS o

@ HBif: RIEFERFERE, 148 2024 FAFIERKBEBRAREH
WAL 0.252 7o/ FEAE, BETF 2023 £ (0.250 7o/FEAT) BRI
-LQD

B BHEMBEREE: 2024 FLENTLMITEKE 52.5812, FEILLIE
K 11%; ©EWSERA 111.31 1270, B ER 14.3127T.

@ HMEmMBSZLHi#H.: PEWENMERABRIFAIZEIR. Hil kKRN
BEUKKETEIFR, 2ESREHKEELMEBRL, SBzEMmE
BENABEIX 210 AT+ .

2025 4F Q1: W55# BRFE EMFEHEhLKIG <

D ERHEREEK. 2025 F—FESRE/ ZIRKERKSED BB
fR=F 12.5%/11.6%, Q1 B&EBE576.79 {ZFEAT, EEL+9.35%.

@ FFEMEHERIEY: 2025 F—=ELATIVSZEBRLER 13%.

FEQLUESTRLEK

WE) 2024 DL MEWIREZWEILF 0.943 JT/B%, 1B TF 2023 FEDLL
BF0.123 Jo/BR, HSIRMERF) 230.7 1278, G2 FRFFEFET 71%.
%208 2025 £ 4 B 30 HEMITE, X RMRE R 3.2%,

BRfNSGE: BTFRKEE—EARRENE, BEEBFITNE, FHAIFT
2025-2027 AT OILIFREFIE 343.3/361.8/376.8 27T (25/26 FEHI
{8 358.6/372.7 1275 ), XML PE21/20/19.2x, #EE “SEN” B4R,
RBERR: FKARIRE. FBFEKRTHE. BMNBREEs). MEBuhE
RIEERRIEAEXE

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 7811157 8449187 8602817 8754925  88657.15
) 50.04 817 1.82 177 127
EBITDA(EG7T) 6573060 7137944 7090348 7185196  72547.05
HEBATEFEEATT) 2723897 3249617 3432761 3617833  37,676.33
B ®Y) 27.83 19.30 5.64 5.39 414
EPS(7T/A) 111 133 140 148 154
HEE(P/E) 26.50 2221 21.03 19.95 19.16
HSE(P/B) 359 343 327 312 297
EEESID) 9.24 8.54 8.39 8.24 8.14
EV/EBITDA 13.40 14.23 14.13 13.39 13.09

BRSRIR: wind, RKUESHERT

IES RS

2025 € 05 B 06 H
BRITR
Tk yN=ENT=y
6 NBIEK SEN (TR )
HETME 29.5 7T
Birthi& 7T
BEEHE
A BRSRAERE) 24,468.22
B A BREABE TR 24,007.26
A BRETH{EERTT) 721,812.42
B A BRT{E(B A TT) 708,214.07
BSEF(TT) 8.82
BFERIRE(%) 59.65
—FR&RE/&K((GT) 32.28/25.16
E&
ey S
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SAC HWIEB4RS: S1110524070005
zhaoyanga@tfzg.com
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BRERR. RREURE
HXRIRE
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llEESE ) 2024-11-01

2 (KTIEBD-FEFREF KEER
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e, Bt NGB RKITTEM)
2024-05-08

BSWIRIEX 2 fFRE SR EFIRERHA



AERE | FRRAIHRE

[
by 4
[ L

ADPAUESS

TF SECURITIES
It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 777844 6,555.34 430141 7,003.94 7,092.57 Bl A 78,111.57  84,491.87  86,028.17  87,549.25  88,657.15
N7 ZE R R RIS ER 8,510.34 9,326.62 8,834.67 9,647.74 9,068.56 [R5 3294255 3452835 3516112 3569931  36,104.17
FRAS KSR 77.01 87.36 80.03 89.93 81.95 BAlie RN 1,601.62 1,968.01 2,003.80 2,039.23 2,065.03
78R 586.55 641.98 609.06 661.13 623.47 HEZEA 192.39 188.14 189.26 192.61 195.05
Hity 730.84 578.67 579.90 590.12 588.23 BEEEA 1,363.31 1,562.25 1,590.66 1,618.79 1,639.27
mENBEAT 17,683.18  17,189.98  14,40506  17,992.85  17,454.78 &2 788.92 890.72 860.28 875.49 886.57
KHARRAR S 58 7168428 7331936 7495443  76589.51  78,224.58 55 A 12,556.41  11,131.34  10,070.45 8,757.94 7,609.70
EE&Er= 44489937 43042489 41248729 394,631.37 376,840.02 BRI NSAIRMEIRE (44.90) (46.78) 0.00 0.00 0.00
wEIRE 4,759.85 9,062.71 1085643 1202079  13,068.71 NRMEETI S (162.88) 211.84 0.00 0.00 0.00
FRRF= 2394557 2567787 2544131 2520475  24,968.19 BRI ER 4,750.17 5,257.62 5,300.00 5,300.00 5,300.00
Hits 895894 1039717 1038522 1037059  10,367.25 Hifth (9,096.31)  (10,844.99) 0.00 0.00 0.00
EFmahBF=ALt 554,248.01 548,882.00 534,124.69 518,817.00 503,468.75 ElAE 33,220.29  39,64536  41,452.60  43,665.89  45457.36
BRIt 571,94254 566,071.98 548,529.75 536,809.85 520,923.53 SRIZON 80.85 5.15 100.00 100.00 100.00
ZHAMETR 53,98543  69,69243 9745507 134949.86 129,678.25 B4 888.16 788.14 500.00 500.00 500.00
IVARE=Z)S VAN E/ 1,336.41 1,611.45 967.03 2,007.91 639.72 F 8 2 & 32,412.98  38,862.38  41,052.60  43,26589  45,057.36
Hifth 8853432 8798659  75697.24 8915415  76,375.68 FRiSH? 4,456.57 5,932.18 6,266.51 6,604.36 6,877.82
mEhAEAaTt 143,856.16 159,290.47 174,119.34 226,111.93 206,693.65 FRE 27,956.40  32,930.20  34,786.09  36,661.53  38,179.54
KHEAER 186,690.13 158,588.39 109,388.90  37,751.74  30,000.00 DEBS IR IR 717.43 434.03 458.49 48321 503.21
RIS 2583561  21,740.80 2839888 2532510  25154.93 AR FELATEFE 27,23897  32,496.17 3432761  36,178.33  37,676.33
Eift 3,246.89 4,230.90 4,230.90 4,230.90 4,230.90 SR (7T) 1.11 1.33 1.40 1.48 1.54
Emenatrait 215,772.63 184,560.10 142,018.69  67,307.74  59,385.83
mEET 359,643.72 344,116.09 316,138.03 293,419.67 266,079.48
DEBRTFNES 10,968.79  11,667.48  11,80503 1194999  12,100.96 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2446822 2446822 2446822 2446822 2446822 24:N:(72]
BARRR 6349087 6371768 6371768 6371768  63717.68 BN 50.04% 8.17% 1.82% 1.77% 1.27%
BEKE 111,367.53 118,779.88 129,078.16 139,931.66 151,234.56 ZALAE 23.33% 19.34% 4.56% 5.34% 4.10%
Hity 2,003.41 3,322.63 3,322.63 3,322.63 3,322.63 HETFBATEFE 27.83% 19.30% 5.64% 5.39% 4.14%
BER@AT 212,298.82 221,955.89 232,391.72 243,390.18 254,844.05 ERBES
RIBMRABESRIT  571,94254 566,071.98 548529.75 536,809.85 520,923.53 ESGIES 57.83% 59.13% 59.13% 59.22% 59.28%
FER 34.87% 38.46% 39.90% 41.32% 42.50%
ROE 13.53% 15.45% 15.56% 15.63% 15.52%
ROIC 13.60% 8.42% 8.68% 8.87% 9.53%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 27,956.40 3293020  34,327.61  36,17833  37,676.33 e 62.88% 60.79% 57.63% 54.66% 51.08%
HrIBHEE 19,120.67  19,67543 1938043 1942813  19,479.99 BTRIRER 144.50% 130.80% 119.54% 97.74% 88.13%
552 12,76551  11,307.12  10,070.45 8,757.94 7,609.70 mantbE=R 0.12 0.11 0.08 0.08 0.08
RBIRK (4,750.17)  (5,257.62)  (5,300.00)  (5,300.00)  (5,300.00)  EzEhEL= 0.12 0.10 0.08 0.08 0.08
EEEAETH 8,183.35 189091 (12,656.35  13627.17 (13516.63) Eizseh
HE 1,442.95 (897.58) 458.49 483.21 503.21 Il dl SINEEEE 12.10 9.47 9.47 9.47 9.47
LE TSR 64,718.72 5964847  46,280.63  73,174.77  46,452.61 FIRERE 150.22 137.55 13753 137.85 138.03
BAXZH 260,41572  11,878.64 4,635.07 4,135.07 4,135.07 PR 0.17 0.15 0.15 0.16 017
KERR 451822 1,635.07 1,635.07 1,635.07 1,635.07 gRigkx (5T)
Eift (277,739.92) (24,288.91)  (560522)  (4,60522)  (4,605.22) =1l 1.11 1.33 1.40 1.48 1.54
BB EIER (12,805.99) (10,775.20) 664.93 1,164.93 1,164.93 BREZUER 265 244 1.89 2.99 1.90
RN R 190,817.00 (28,810.99) (24,849.22) (45974.09) (20,803.22) BRRE 8.23 8.59 9.02 9.46 9.92
S (11,729.02)  (3,592.29) (24,350.26)  (25,663.07) (26,725.68) fhEE
EHift (233,890.27)  (17,790.47) 0.00 0.00 0.00 EES 26.50 22.21 21.03 19.95 19.16
&5 EMER (54,802.28) (50,193.75) (49,199.49) (71,637.17) (47,528.90) RS 3.59 343 3.27 312 297
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.40 14.23 1413 13.39 13.09
I & HEIER (2,889.55)  (1,320.49)  (2,253.93) 2,702.53 88.63 EV/EBIT 18.89 19.64 19.45 18.36 17.89
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.
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2 THEATTALFEZAERIE Shld
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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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