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X127 (600886 )

25 fF Q1 /kEFRIEE, BFIFMEE

E AL

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

2024 FRTELIZ AN 578.2 {Z7T, BELCIBI 1.95%; LIV EF)E
66.4 1275, [EIEL-0.9%;

2025 £ Q1 AEEEMEW A 131.2 1278, RELELD 7%; SEIVFREFE
20.8 27T, EIECIBK 2.1%.,

KE: 24 FRBISHREXMISE TR, 25 F QLERIARRE

2024 F 2, BEIT/KBENEE 9245 ZFEES, BEEb+104%; EME
70301 Jo/FERS, RBEL-29%. RIBASIIRENEIE, HEITIKE 2024
FLIEFE 82.7 1278, [EEL-4.5%; XM Q4 #FEL 3 27T, Q4 R
TDKEBEFIEERTF 23 FRBRILTBA 77, NEEEMBE, 2024 &
Q4 HERTKBRBEM EMBMNSBIA 210.7 {ZFEAF 029 T/FE
BY, 9 BURIELTFE 5.450F0 5.43%, L4t PUZ=ERIF)E TBtE SEMFEERE
[l IE=P SN

2025 £F Q1: AR OB LEFEFHTET , HERT/KB ENEBSE 231.1
{ZFERt, EEb+18.4%; BB /5, U)IIE 25 FBAXRZEBIEEZE—OM,
FHERER M S AR T, EZETIKEE Q1 SLINEALE 29.97 27T, BEELIEKRY
16.5% . —== E/KEB AEIB KT AT TS W IR B L TRV ER LM
3% BN R IEEK,

K. 24 FEEXRIBXBRATIR, 25Q1 THEBRMER

2024 L5 FENXBIERFANT 2024 F5FELA 15 1278, BEEMN
11.7%, HPEEX (LEEHSEMESH ) AF AHRERKSENT
17, FEFERIET 110.5%. S PHEE) SitER BT KB KBS EZE
FIE, #FEEMEL T8

2025 Q1: —Z=ERTHFERRFEXBLETE, RAEKELKBER
EEBE 32.3%; LEAHMEBOXKIKEBRKEIRZZME TR, —FEXEBRR
EEE.

FTBER: 2024 ENTIFIEFESRIEEN, 2632 TR, XB. XREBEED
FIBELLIE K 0.6%F0 63.3%. HTF LAMEIRE & LLHNZREHET, JREBMNE
Eb-24.1%.,

BHNWMNSHE: AT XERRBNKEIR—EED, AR,
1t 2025-2027 EEAE A LI B%FE 71/76.4/80.9 {27T (25/26 FRIE
83.2/88.51Z7C ), XIRI PE17.1/15.9/15x, #EF “SEN” 1R,

RBEIRR: FOKANRTER. FEBFEKRTHE . BN TE. BuhEgHERR
FRERZE XS

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 56,711.86  57,81928 5674098 5850534  61,170.02
HEER () 12.32 1.95 (1.86) 311 455
EBITDA(ET57T) 2847828 3027668 3015325 3238223  34,068.34
HEBATEFEEATT) 6,704.94 6,643.03 7,099.75 764345 8,085.33
B ®Y) 64.36 (092) 6.88 7.66 578
EPS(7T/A) 0.84 0.83 0.89 0.95 1.01
HEE(P/E) 1811 18.28 17.10 15.89 15.02
mH%EE(P/B) 2.06 1.96 1.84 174 1.64
MEEP/S) 2.14 2.10 214 2.08 1.99
EV/EBITDA 9.15 9.68 947 8.83 835

BRSRIR: wind, RKUESHERT

IES RS

2025 € 05 B 07 H
BRITR
Tk yN=ENT=y
6 NBIEK SEN (TR )
HETME 15.17 5
Birthi& 7T
BEEHE
A BRSRAERE) 8,004.49
B A BREABE TR 7,454.18
A BRETH{EERTT) 121,428.18
B A BRT{E(B A TT) 113,079.91
BSEF(TT) 8.17
B RIERER %) 61.26
—FR&RE/&K((GT) 19.21/13.72
E&
ey S
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1 (EREHD-ZIR ST K EBRERFEE
I, KEEIRBREEAE) 2024-11-03

2 (EREN-FEREF KERERE
2, XEBRABANZRLEHE)

2024-09-01

3 (EREBH-FiRFHR S KBRS+
DLALLBIRF, BN EER)
2024-05-08
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B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 11,358.01  10,170.22 4,539.28 4,680.43 4,893.60 Bl A 56,711.86  57,819.28  56,740.98  58,505.34  61,170.02
MUEIRR R 1404034 15847.25 937096  16,631.41  10,555.27 [R5 36,249.55 3615029  35697.71  35888.23  37,581.02
FRAS KSR 304.77 153.81 314.64 148.46 340.59 BAlie RN 939.17 1,068.48 1,048.55 1,081.16 1,130.40
7 1,296.50 1,681.30 896.87 1,695.06 1,019.13 HEZEA 46.05 59.80 4891 52.82 57.07
Hity 1,773.50 1,990.06 1,692.96 2,103.52 1,740.66 BEEEA 1,769.27 1,894.94 1,859.60 1,917.43 2,004.76
mENBEAT 28,773.11  29,842.63 1681471  25258.88  18,549.25 &2 100.61 169.70 141.85 140.59 159.82
KHARRAR S 58 10,141.58 9,984 .85 998485 1093643 1243557 55 A 3,975.29 3,412.05 3,082.82 3,354.78 3,176.37
EIE&F= 198,111.22 197,24520 201,221.39 20743614 212,530.20 B/ RIREREK (397.50) (420.08) (200.00) (50.00) (50.00)
wEIRE 1729821 3026726 2116036 2092828  20,742.63 NRMEETI S (1.47) 271 (11.61) 0.00 0.00
FRRF= 6,116.36 6,390.62 6,000.84 5611.05 5221.27 BRI ER 697.33 1,086.27 1,000.00 1,000.00 1,000.00
Hits 1692255 2280612 2277150 2178529  20,253.89 Hifth (714.72)  (1,428.87) 0.00 0.00 0.00
EFmahBF=ALt 248,589.92 266,694.05 261,138.93 266,697.20 271,183.55 ElAE 14,048.29 1582398  15649.93  17,020.35  18,010.58
BRIt 277,363.02 296,536.69 277,953.64 291,956.08 289,732.80 SN2 9N 209.48 30.33 106.71 115.51 84.18
ZHAMETR 941213 9278.64 2569859 3221844  42727.18 B4 4230 14833 83.19 91.28 107.60
IVARE=Z)S VAN E/ 6,418.27 811357 1,802.46 5574.56 4,864.61 F 8 2 & 14,21546 1570599 1567345  17,04458  17,987.16
Hity 2997289  39,163.04 2456692 3411255  30,282.65 FRiSH? 2,055.20 3,681.22 2,821.97 3,208.93 3,351.64
mEhAEAaTt 45803.29  56,555.25  52,067.97  71,90555  77,874.43 FRE 12,160.26  12,024.76  12,851.48 1383565  14,635.52
KHEAER 11367215 117,79436 9513246 8247862  67,435.89 DEBS IR IR 5,455.32 5381.73 5,751.73 6,192.20 6,550.18
RIS 11,958.21 891445 1062064 1049777  10,01095 A FELATEFE 6,704.94 6,643.03 7,099.75 7,643.45 8,085.33
Eift 3,804.03 4,189.20 4,189.20 4,189.20 4,189.20 SR (7T) 0.84 0.83 0.89 0.95 1.01
Emenatrait 129,434.39 130,898.01 109,942.29  97,16558  81,636.04
mEET 175,245.66 187,463.01 162,010.26 169,071.13 159,510.47
DEBRTFNES 43,050.83  47,086.90  49962.77  53,05887  56,333.96 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 7,454.18 7,454.18 8,004.49 8,004.49 8,004.49 24:N:(72]
BARRR 1096929 1097400 1097400 1097400  10,974.00 BN 12.32% 1.95% -1.86% 3.11% 4.55%
BEKE 3439839  37,172.46  40,722.34 4454406  48,586.73 ZALAE 49.27% 12.64% -1.10% 8.76% 5.82%
Hity 6,244.67 6,386.14 6,279.80 6,303.54 6,323.16 HETFBATEFE 64.36% -0.92% 6.88% 7.66% 5.78%
BER@AT 102,117.36  109,073.68 11594339 122,884.95 130,222.33 ERBES
RBMRABES R  277,363.02  296,536.69 277,953.64 291,956.08 289,732.80 ESGIES 36.08% 37.48% 37.09% 38.66% 38.56%
FER 11.82% 11.49% 12.51% 13.06% 13.22%
ROE 11.35% 10.72% 10.76% 10.95% 10.94%
ROIC 7.40% 6.66% 6.65% 7.19% 7.35%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 12,160.26  12,024.76 7,099.75 7,643.45 8,085.33 e 63.18% 63.22% 58.29% 57.91% 55.05%
HrIBHEE 9,860.15  10,340.70  11,02050  11,907.10  12,781.39 BTRIRER 133.26% 132.73% 118.00% 109.26% 99.43%
552 4,602.73 4,427.68 3,082.82 3,354.78 3,176.37 mENtLER 0.63 0.53 0.32 0.35 0.24
RBIRK (697.33)  (1,086.27)  (1,000.00)  (1,00000)  (1,000.00)  iEFIELZE 0.60 0.50 0.31 0.33 0.23
EEEAETH (8416.79)  (6,410.09)  (4,435.44) 1,197.45 1,962.62 Eizseh
HE 3,759.11 5,360.35 5,740.13 6,192.20 6,550.18 Il dl SINEEEE 4.92 3.87 450 450 450
LE TSR 21,268.12  24,657.13  21,507.75  29,29499  31,555.90 FIRERE 45.12 38.83 44.02 45.14 45.07
BAXZH 17,983.62  22,138.92 550000  17,500.00  17,300.00 PR 021 0.20 0.20 0.21 0.21
KERR 381.10 (156.73) 0.00 951.58 1,499.14 gRigkx (5T)
Eift (39,020.98)  (44,632.33)  (9,976.79) (34,951.58) (35,099.14) =1l 0.84 0.83 0.89 0.95 1.01
B & ENER (20,656.26) (22,650.14)  (4,476.79) (16,500.00) (16,300.00) BREEUETR 2.66 3.08 2.69 3.66 3.94
A 4,359.70 410034 (16,680.12)  (5759.75)  (7,744.59) BEEF 7.38 774 8.24 8.72 9.23
BRI (3,631.34) 14618  (5981.78)  (6,894.09)  (7,298.14) fE{ELER
EHift (1,667.48)  (7,398.66) 0.00 0.00 0.00 EES 18.11 18.28 17.10 15.89 15.02
LR FEINER (939.11)  (3,152.14) (22,661.90) (12,653.84) (15,042.73) RS 2.06 1.96 1.84 1.74 1.64
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.15 9.68 9.47 8.83 8.35
I & HEIER (327.25)  (1,145.15)  (5,630.94) 141.15 21317 EV/EBIT 13.96 14.67 14.92 13.97 13.37
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o HTImAEA

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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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
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