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BRE=N0 (601369)

—ZFEWVSFETE, SFUSRRBLME, DORGERER

2024 FEE4F . 1 )STIENT 102.77 127T, FIEG+1.32%; SCEUAE%FE 10.42 27T, BEG+2.09%;
SCHUNARARIERIE 9.5 27T, [Eb+2.04%. 2 ) £FEERZ 22.51%, EH+1.02pct; |3EE
FUEER 10.14%, [EEG+0.08pct; NAFIFEHEFIEZ 9.24%, REE+0.07pct. 3) HAEZRAE)
9.18%, [ELl+1.28pct, fHE/BHE/MHA/MFESERAZED BN 231%, 5.34%, 405%. 2.52%,
Btk BIEEEN-0.31, -0.28, +1.32, +0.55pct,

2024Q4 BAZERE, 1) SCNE 29.88 1270, EIEL+3.97%, IREG+30.73%; SCHLAERSFSE 3.75
27T, Btt+27.6% ,3REH+80.73% ; SERTIEIRE % FE 3.28 127z, [@E+26.03%, BREG+73.94%,
2 )4 BEEEFE 21.66%, EEL+4.98pct, TREL-0.06pet; IFEREFEER 12.57% , [@E+2.33pct,
IREE+3.48pct; HIFFAERSFIEER 10.96%, EEL+1.92pct, TREL+2.72pcts

2025Q1 BAZEE. 1) SCHVENL 25.59 127, [EHE+2.68%, IRLE-14.35%; SHURERSAE 2.48
{275, RL+5 57%, IREL-34.02% ; SCIATEEIR 84758 2.35 (27T, [ELE+6.48%, PREL-28.18%,
2) FEHI=R 2048%, [EHL-2.92pct, TREE-1.18pct; IFEFEFEER 9.68%, EEL+0.26pct, FRLY
-2.89pct; HHEIAREFEE 9.19%, EEL+0.33pct, IREE-1.77pcto

BEanigEllSiebnifT, S MRESsEN. 1) FEsSiEe: 4 FERASEE i
FERKAHEATERN R BRURATS SRR, 300Mw i E4E==S#ERE
B EmE; 2) B EFEREERNA: 24 FATRM TEARASEETERNIRITHIE,
FRERSHESTEE. BN, TSEEEEB VRSN, IR TEIMESFFEBUE
FENETIHNZE; 3) HRMRERNELZS|RNARE: ASARRRRSESER
ENFmSEEIAEMINRIE, SIUERIR,

NS, BSSHEBERmEHE: 24 FEREEIISEILBINESKR 106 27T,
EEtL+8.07%, EF= 28.18%, ETEMIISH 21.73%, BIMISteSiER, HIMATE] 24
FREBISANBRENHE, 24 FRTHEHOSIIGEATS EENARE, FERSEHE
E 9 FERTHVIASR; S84 1216m® SPRENATRE, SizXiEminaRm
BPRT #14H; SiTEINEN s358m® BB EHAR . TRT #14H, SSIAEHTEIMEK
HiIREEYERES .

SOFRBSRET, TREIRRER, BITHESRE, 2024 FRAKIEFE 745% (23 F2
65.96% ), FH+ERPLEIT 7.77 1278, IREFR543%, HE 2024 F£ 12 B 31 H, B
MABEBRILRR I ELERESASIA 76.06 1275, H, BEEEHE 2010 £ E/LSE
ELE 15 FRUTALSERBRERESL 68.19 27T, IAFFHRAZGERELE A BREHRE
FAIGIZE 17 i,

BFIFRN . 4% TN 1R, ZREAEVINSNMESTHEEN, BIINBATTNITE
B, Ft 25-27 FARHERNE 11.52. 12.90. 14.42 {Z5C (25-26 GERUE: 12.2. 134 1Z7T),
#EE “IN PR

RUBSHRR: FMRNSIREINEG., ICETRNXEG . ZMESTREIKG. Frlss FHAA &l

HIXUBS

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1014292 1027708 1141811 1258613 1381870
HEER () (5.79) 1.32 11.10 10.23 9.79
EBITDA(ET57T) 1,564.33 1,879.03 1,648.75 1,867.63 2,075.36
HEBATEFEEATT) 1,020.28 1,041.59 1,151.55 1,290.12 1,441.76
B ®Y) 5.36 2.09 10.56 12.03 11.75
EPS(7T/A) 0.59 0.60 0.67 0.75 0.84
HEE(P/E) 14.02 13.73 1242 11.09 9.92
mH%EE(P/B) 1.64 161 156 1.49 143
TEEEP/S) 141 1.39 1.25 114 1.04
EV/EBITDA 3.10 332 2.23 2.62 138

BRSRIR: wind, RKUESHERT

ESHRIRS
2025 05 8 06 H
BETER
T NS SIERSE
6 MR FER SEN (4EEF )
EEIE 8.29 75
Birig 7T
EARHIE
A BRBEEABEFR) 1,725.60
B A BRIREREFR) 1,691.37
A BRETH{EERTT) 14,305.22
RBEAKRBEBELTT) 14,021.43
BRFE™(T) 5.28
B IRER %) 61.87
—FRHEE/&ECT) 9.76/7.06
E&
P SHTIm
SAC HIERRS: S1110522080001
zhuye@tfzg.com
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BRSER: RIREE

2025-01

HXIRE

1 (BksXahF]- R BRI
B, BILARSREIIRRIG

M) 2024-08-29

2 (o H-FRAITHR & SREA
MEREE, AlTRIESR, A

EEBERITES

2024-04-18

BE < B 25 )

3 (BEEN-BRBEREBEFRA
eEMeE, TSk FE=SMEES

BFFE) 2023-10-22
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 10,534.54  10,95498  10,950.06 9,585.08  11,448.40 Bl A 10,142.92  10,277.08  11,41811  12586.13  13,818.70
N7 ZE R R RIS ER 4,057.01 4,456.83 5,058.26 5,779.80 6,503.49 [R5 7,962.90 7.963.81 8,791.76 9,644.87 1054797
FRAS KSR 1,143.04 1,018.56 2,156.24 1,594.54 2,800.44 BAlie RN 57.16 60.06 61.66 67.34 73.52
7 2,251.05 1,554.15 3,818.59 2,343.41 4,688.57 HEZEA 266.47 237.69 262.62 280.67 305.39
Hity 1,658.66 1,712.23 4,369.71 3,794.87 4,884.65 BEEEA 569.73 548.59 607.44 668.32 732.39
mENBEAT 19,644.29  19,696.75  26,352.86  23,097.70  30,325.55 &2 276.69 416.24 456.72 497.15 538.93
KEBRRUIRE 22246 202.34 202.34 202.34 202.34 45522 (311.49) (258.98) (294.63) (277.82) (287.20)
EIE&F= 2,963.64 2,626.16 2,648.77 2,624.70 2.564.22 B/ RIREREK (65.95) (19.28) (20.00) (20.00) (20.00)
ERETRE 228.83 456.70 354.69 283.28 233.30 NRMEZTES 553 33.33 37.05 50.00 50.00
FRRF= 156.12 142.35 124.97 107.58 90.20 BRI ER 9.91 0.93 2.00 2.00 2.00
Hity 1,207.38 1,216.50 1,146.47 1,196.47 1,246.47 Hity 35.08 (110.28) 0.00 0.00 0.00
EFmahBF=ALt 4,778.43 4,644.05 4,477.23 4,414.38 433652  EIRGE 1,336.88 1,404.98 1,551.60 1,737.60 1,939.71
BRIt 25480.23  25264.42  30,830.09  27,512.07  34,662.07 SN2 9N 29,51 6.91 6.00 6.00 6.00
ZHAMETR 1,851.94 2,460.81 1,800.00 1,800.00 1,800.00 B4 9.93 2.87 3.00 3.00 1.00
IVARE=Z)S VAN E/ 6,850.02 6,478.65 8,174.28 843633  10,315.61 F 8 2 & 1,356.46 1,409.03 1,554.60 1,740.60 1,944.71
Hity 2,131.41 2,565.77 9,558.80 555328  10,367.41 FRiSH? 258.31 263.71 289.16 322.88 360.35
mEhAEAaTt 10,833.37 1150523  19,533.08  15789.62  22,483.02 #FE 1,098.15 1,145.33 1,265.44 1,417.72 1,584.36
KHEAER 972.33 640.76 900.00 900.00 900.00 DEBS IR IR 77.87 103.74 113.89 127.59 142.59
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,020.28 1,041.59 1,151.55 1,290.12 1,441.76
Eift 496.42 382.44 500.00 480.00 460.00 SR (7T) 0.59 0.60 0.67 0.75 0.84
Emenatrait 1,468.75 1,023.19 1,400.00 1,380.00 1,360.00
mEET 16,147.23 1570292  20,933.08  17,169.62  23,843.02
DEBRTFNES 587.31 692.80 726.96 765.24 808.02 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,727.19 1,725.60 1,725.60 1,725.60 1,725.60 24:N:(72]
BARRR 2,542.20 2,591.14 2,591.14 2,591.14 2,591.14 BN -5.79% 1.32% 11.10% 10.23% 9.79%
BEKE 4,444.72 4,492 52 4,837.99 5225.03 5,657.55 EAlFE 8.50% 5.09% 10.44% 11.99% 11.63%
ity 31.58 59.43 15.32 35.45 36.73 HEFEATEMIE 5.36% 2.09% 10.56% 12.03% 11.75%
BER@AT 9,333.00 9,561.50 9,897.02  10,342.46  10,819.05 ERBES
REMREBESRIT 2548023 2526442  30,830.09  27,512.07  34,662.07 ESGIES 21.49% 22.51% 23.00% 23.37% 23.67%
FER 10.06% 10.14% 10.09% 10.25% 10.43%
ROE 11.67% 11.74% 12.56% 13.47% 14.40%
ROIC -113.46% -498.79%  1021.01% -81.88% 850.01%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 1,098.15 1,145.33 1,151.55 1,290.12 1,441.76 BFRIRE 63.37% 62.15% 67.90% 62.41% 68.79%
HrIBHEE 297.44 368.31 346.79 362.86 377.86 BTRIRER -75.62% -72.92% -82.85% -66.09% -80.40%
552 97.74 (58.24) (294.63) (277.82) (287.20) mENtLER 1.41 1.40 1.35 1.46 1.35
FEIRK (9.97) (0.93) (2.00) (2.00) (2.00) EEDELER 1.26 1.30 1.15 1.31 1.14
EERETH (77.42) (153.26) 152550  (1,773.28) 1,408.87 Eizseh
HE (54.29) (153.07) 150.94 177.59 19259 Il dl SINEEEE 245 241 2.40 2.32 225
LE TSR 1,351.71 1,148.13 2,878.15 (222.52) 3,131.88 FIRERE 434 5.40 425 4.09 393
BAXZH 456.62 309.70 132.44 270.00 270.00 PR 0.38 041 0.41 0.43 0.44
KERR (23.03) (20.12) 0.00 0.00 0.00 gRigkx (5T)
Eift (4,589.90)  (2,344.86)  (1,147.93) (718.00) (718.00) =1l 0.59 0.60 0.67 0.75 0.84
B & ENER (4,156.31)  (2,055.29)  (1,015.49) (448.00) (448.00) BREEUETR 0.78 0.67 1.67 -0.13 1.81
A (810.60) 764.42 (937.66) 277.82 287.20 BEEF 5.07 5.14 531 5.55 5.80
BRI (498.41) (597.91) (929.92) (972.28)  (1,107.76) fE{ELER
EHift 559.32 (476.89) 0.00 0.00 0.00 EES 14.02 13.73 12.42 11.09 9.92
&5 EMER (749.70) (310.38)  (1,867.58) (694.46) (820.56) RS 1.64 1.61 1.56 1.49 1.43
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.10 332 2.23 262 1.38
I & HEIER (3,554.29)  (1,217.54) (4.92)  (1,364.98) 1,863.32 EV/EBIT 3.82 4.08 2.83 3.25 1.69
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%
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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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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