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HyZEAY s (603587 )

MUARERE, NEFRES

ABET 24 FFEHRM 25 F—FiR

25Q1;: EW 4.8 12, REItL-11%, I3EH%FE 0.8 12, REL-25%, HIFIFRF
#ERE0.612, EEL-15%,

2404: B 6.1 12, [RIEL-25%, AEHEFIE 0.2 {2, [EEE-69%, 3NIEITE
FFE 0.1 12, HEEE-89%.

24A: EWZ 22 12, FEEE-16%, JAENEFE 3.0 12, @EEE-39%, NAFIFEE
FiE 2512, EEL-46%.

REWEEARRES 10 RIRRKMERF] 5.00 7T (S5 ), WELLLFEME
TERIT 2712, & 2024 FIEEF]E 89%.

FIERA, mEEREE

25Q1: DA RREEWL 2.4 12, [EIEL-9%, EFIZE 77%; DM RIEEW 0.3 12,
Ekb-29%, EFIZE 82%; DZ MEEW 2.0 12, ELL-10%, EFIZE 74%; RA
EI:II:I B?—E”SZ 01 {Z) ﬁtlﬁ-ZZ%, %*UZ%Z 81%0

24A:. DA RI#EEW 12 12, RELL-18%, EFIEK 76%, Ett+ipct; BEEESF
2 RE 113 K, MEBEESER 75 RE 351

DM mHEEW 1.2 12, EILL-18%, EFIZE 82%, Etb+lipct; HEE SR 1
RE17HR, MBESFFH1IKRES K;

DZ M EW 8.8 12, BELL-13%, FEFEK73%, RLLEXRFE; BEE/HRE
TRE114 K, NBESR 57 RE 272 FK;

RA miEE W 0.4 12, BEEL-12%, EFZE81%, RLLEARTEE; HEESHE
4 FRKE 18 Ko
MUENER, INEESE LETHR

2025 F, REH—LMUEHALREERE, NEBESEX LEA TR,
HEMBERAH—TRATERR, BFERINT:

1) rEE L. BAEHEN, RBRFH. ERUEEER, HEH
FOREESEEE. £HEHSHEBRU SRR, B CRM S5@&m, UL A
117" NEENBIKEN SIS RARE .

2) MEEER:. NREEEREEBAL SN, REFTAFHHEE, 12
FEAREIEE . BERENES NERERSAETEE, HEHSPL
ZFEEEEE, MEEHUSKE.

AR, 45§ 8 PR

NEZFEEWERSINE L TREEES, BAEEEAE, Fl)E%E 25-26
FRAFUNFEI 27 FEBFFN, FRit 25-27 FAFIEFE A 3.3, 3.5,
4.012 (25-26 FR{EN 4.1, 4.612);

EPS 79 0.69. 0.74. 0.85 7T ( 25-26 FE/E{E9 0.86. 0.97 JT );
PE /9 17x. 16x % 14x,
RBERR: BHRER. MAEFNE. FIERARTE . REFERZIREN

B o

SR RIRS
20255 05 8B 07 H
BETER
T HABRIMIRE R LS
6 MR FER 1B (4EETE )
EEIE 12.01 7T
Bir i ig 7T
EARHIE
A BRBEEABEFR) 476.76
B A BRIREREFR) 474.09
A BRETH{EERTT) 5,725.93
B ARKRHEBEATT 5,693.85
BRFE™(T) 7.82
B IRER %) 16.34
—FRNHE=/RIEOCT) 15.40/10.04
E&
B SHTIm
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
RINES
——— H AT SFIR300
15% A
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3% 4
-3% 4
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-21% T T
2024-05 2024-09 2025-01
BRSOE. RS
EP St
1 ((HeEERd - SR A R E KOS )
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2 (MEME-FEEREEROBERT
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3 (HEME-SREEELESDL,
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TF SECURITIES
W 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN (BT 2,648.82 2,218.82 2,265.41 2,392.28 2,564.52
) 10.35 (16.23) 2.10 5.60 7.20
EBITDA(ET57T) 784.44 587.61 559.45 573.90 649.58
HEEAEEFBEELTT) 49363 30351 32970 353.16 404.82
HBRE®Y) 28.37 (3852) 8.63 711 14.63
EPS(TT/BR) 1.04 0.64 0.69 0.74 085
MHEE(P/E) 11.60 1887 17.37 16.21 14.14
m%E(P/B) 153 1.56 150 142 1.34
MHEEEP/9) 2.16 258 253 2.39 2.23
EV/EBITDA 371 484 403 384 283

BRIEIR: wind, RRXUESHE T
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W4 55 T 2

B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 247755 2,285.34 2,619.03 2,671.21 3,042.94 Bl A 2,648.82 2,218.82 2,265.41 2,392.28 2,564.52
RIWTER YRR RTR 79.18 65.10 64.32 76.27 78.39 Bl A 676.55 558.25 611.66 64591 692.42
FRAT KR 67.71 39.85 68.91 48.77 78.79 SNz =5 il 25.83 21.24 22.65 23.92 26.41
= 387.91 420.04 347.32 477.99 44052 HEZRA 1,071.58 1,014.95 917.49 980.83 1,051.45
Eift 760.80 789.78 795.46 799.73 811.38 BIEEA 189.03 194.08 163.11 172.24 184.65
B 3,773.16 3,600.10 3,895.04 4,073.96 445202  TAEER 83.60 82.10 90.62 95.69 10258
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (55.72) (44.44) (25.00) (66.86) (61.81)
EERr= 483.61 451.20 432.20 393.20 363.70 BN RRERE (60.42) (79.14) (63.70) (67.82) (70.22)
"wEITRE 4.28 15.46 18.46 20.96 26.52 RRMET 16.69 36.49 0.00 0.00 0.00
TR 27.60 25.62 21.98 17.68 13.57 BB RKER (19.71) (0.53) (4.89) (8.38) 30.73
Eifth 341.07 304.82 266.10 273.66 266.27 Hitb 52.81 31.06 0.00 0.00 0.00
ERF=AI 856.56 797.10 738.75 705.51 670.06 BV FiE 668.58 404.76 416.29 464.33 529.33
B git 4,629.73 4,397.20 4,633.79 4,779.47 5,122.09 FAlSMIN 267 0.93 24.11 9.24 11.43
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 527 201 3.64 2.82 282
JVARE=Z)SIVANEL SN 63.45 75.36 88.48 71.75 104.72 F 38 =& 665.98 403.68 436.77 470.75 537.94
Hits 575.82 459.60 642.62 631.30 680.96 FriSHe 172.36 100.17 107.07 117.59 133.12
W ah afRELt 639.27 534.96 731.09 703.04 78568  HFIE 493.62 303.51 329.70 353.16 404.81
KHBER 0.00 0.00 0.00 0.00 0.00 DERRRIRES (0.02) 0.00 (0.00) (0.00) (0.00)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 493.63 303.51 329.70 353.16 404.82
Hift 116.81 91.23 91.00 57.00 48.00 BiRKES (7T) 1.04 0.64 0.69 0.74 0.85
E3 k=1 116.81 91.23 91.00 57.00 48.00
mEET 884.38 726.31 822.09 760.04 833.68
DEBE RN 0.00 0.00 (0.00) (0.00) (0.01) FEMSLE 2023 2024 2025E 2026E 2027E
B 477.39 477.05 476.76 476.76 476.76 23.N::7a]
BARRIR 1,413.12 1,426.24 1,426.24 142624 1,426.24 ST oN 10.35% -16.23% 2.10% 5.60% 7.20%
BFKE 1,920.20 1,842.91 1,993.20 2,191.49 246371 BAALE 54.30% -39.46% 2.85% 11.54% 14.00%
Eift (65.36) (75.32) (84.51) (75.07) (78.30) HEFEAEEFE 28.37% -38.52% 8.63% 7.11% 14.63%
BERMEEET 3,745.35 3,670.88 3,811.70 4,019.43 4,288.40 IKFBES
RRFRRIERS T 4,629.73 4,397.20 4,633.79 4,779.47 5,122.09 ESIES 74.46% 74.84% 73.00% 73.00% 73.00%
bl 18.64% 13.68% 14.55% 14.76% 15.79%
ROE 13.18% 8.27% 8.65% 8.79% 9.44%
ROIC 92.53% 68.44% 58.71% 86.96% 71.06%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 493.62 303.51 329.70 353.16 404.82 il 19.10% 16.52% 17.74% 15.90% 16.28%
HrIRHEHE 75.49 79.03 4129 41.36 41.86 HRRER -63.50% -59.57% -66.28% -64.05% -68.72%
155 # M 11.76 958 (25.00) (66.86) (61.81) EnteER 4.92 5.67 5.33 5.79 5.67
RBIRE 19.71 053 4.89 8.38 (30.73) IREELER 441 5.01 485 511 511
S| (51.10) (253.70) 179.30 (200.60) 75.51 Eizgkh
He 153.50 260.69 (0.00) (0.00) (0.00) RLKER B e 36.93 30.76 35.01 34.03 33.16
SEFINSHR 702.98 399.64 530.19 135.43 429.64 FRERE 6.92 5.49 5.90 5.80 558
BAZH (53.84) 44.18 21.89 34.56 22.80 SRR 0.59 0.49 0.50 051 0.52
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift 337.66 (102.82) (48.44) (43.49) (5.88) (=3l 1.04 0.64 0.69 0.74 0.85
8T AR 283.82 (58.64) (26.55) (8.93) 16.93 BREZUSR 1.47 0.84 111 0.28 0.90
IR 75.12 43.82 18.94 71.10 61.00 BRSR~ 7.86 770 7.99 8.43 8.99
AR (406.67) 2.83 (188.89) (145.42) (135.84) fE{EHE
Hift (153.48) (579.10) 0.00 (0.00) (0.00) HEE 11.60 18.87 17.37 16.21 14.14
EREMER (485.02) (532.46) (169.95) (74.32) (74.84) mER 1.53 156 150 1.42 1.34
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 371 484 4.03 3.84 283
I & SR 501.78 (191.46) 333.69 52.18 37173 EV/EBIT 3.92 5.21 4.36 413 3.02

BRKR: ARRE, RXIESHR AT
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oHTImAEA

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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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E 331l 508 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 S8
= 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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