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1=8ERR D (600483)

X% aiFEh NS, 25 FFEISTAETF 10%

B ATAT 2024 FEIB R 2025 F—F1R 2024 FATTIME UL 145.63
{275, EILL % 0.90%; AEHSFIE 27.93 {275, BELLIEEK 6.47%, 2025Q1
NEILIEW 30.97 1275, RIS 0.31%; 1F3E%FE 7.52 27T, [
18K 42.83%, 2024 FEATIUE KRS 031 T (B ), 2025 FHEHL
PURNMETFUHEHAET EHABEERBRRSEFEN 1068 T7HE9 D,

RIF:
mBRMBLSEHR, AURFELRREEERR

HZE 2024 £k, NAEBRIEESENNE 609.60 AT . 2024 F£43FH
BERINEG ) XITE (65.6 FTE ). RERMEBTHINE (130 A FR )
ISLLFAER I SIS LN E ;s 5TRk 30 MYARIRE (1147 FFE) RifhfT
RFATHEE, 9 MUAITNE (406 FTE ) LHERKHEWEEE, B2
NPAUNCIEIES 25,30

24 F; BESRRXEBEFES, RABFFIREK 6.5%

2024 FRESEINE W 145.63 27T, BELL T 0.90%, E kKBS /5 77.55
1275, BT 4.45%; KEBALSS 9 37.92 {270, R 10.33%, 2024
FENTEFERN 26.6%, EILLIRS 2.7pct, EEI K 2024 ENTIX HEF)AH
/INESTEILLIRS 286 /NBYE 3324 /NBY, TWEIANBIXEBUSEFERELGIZS
3.3pct E 64.1%, L4, 2024 FATLIMIREWE 12.14 275, EiElE
AR A THIARIS BIRZE 5 5.67 1270, BEHIEE 35.2%, TEZEBER
2981270, BIIEK 7.4%. GZREKRE, ATLIWEAREFIE 27.93 127T,
RIS 6.47%,

25Q1: RREF+RRKERE, 8% FRELLSE 43%

MNEEBRKRE, 2501 AENEBEZTHRARE 1913 ZTRA, BEHEK
27.96%, FR5ERL 0.21 {ZFERY, EECIEK 25.84%; KEBSTHY 34.06 12F
EiY, BT 10.71%. ABSLIEFUW 30.97 27T, BEEHIEK 0.31%. &
EEXR T T EFREE TN BRFEEHKIBREF, Q1 AEEFXELER
= 10.5pct & 34.1%, Lo, A ESERIREWES 3.08 27T, ELLIRS 18.7%,
BEER, GEKE, LIASEF)E 7.52 27T, EHIGEK 42.83%,

BEREW: EERIALNTEFWEUREN . BNZIER, T 2025-2026
FERFIFN, FHrig 2027 EBFTTN, FAITA T 2025-2027 FIFEHEFE
7930, 32, 37127 (2025-2026 FERIfES 33, 381Z270), IR PE9. 8. 7
&, #F “IN” FHK,

RBEHER: RWEFAIETIT. ERMEAIE L. BOHTE. TiEEX
RTFRES. TR TRER #MIE[E5RE B &

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1469492 1456329 1486454  17,09382  19,693.08
) 2.63 (0.90) 2.07 15.00 1521
EBITDA(ET57T) 6,227.74 6,477.88 6,899.59 744245 8,291.50
HEBATEFEEATT) 2,623.47 2,793.24 297597 3237.28 3,700.40
B ®Y) 117 6.47 6.54 8.78 1431
EPS(TT/B%) 0.94 1.00 1.07 1.16 1.33
HEE(P/E) 10.27 9.64 9.05 832 7.28
mH%EE(P/B) 1.23 1.07 177 1.64 151
EEESID) 1.83 1.85 327 2.85 247
EV/EBITDA 9.17 10.20 9.02 858 755

BRSRIR: wind, RKUESHERT

IES RS

2025 € 05 B 07 H
BRITR
Tk yN=ENT=y
6 NBIEK SEN (TR )
HETME 9.77%
Birthi& 7T
BEEHE
A BRSRAERE) 2,780.14
B A BREABE TR 2,780.14
A BRETH{EERTT) 26,967.34
B A BRT{E(B A TT) 26,967.34
BSEF(TT) 9.37
BFERIRE(%) 37.78
—FR&RE/&K((GT) 12.23/8.78
E&
BN AN pax vl

SAC HIERRS: S1110520030001
guolili@tfzg.com

T paXonaii
SAC HHIERYRS: S1110524070006
wangyushu@tfzg.com
B ES
1ERER D JFIR300
21%
16%
11%
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2024-05 2024-09 2025-01
BRERR. RREURE
BXRE
1 (@R -FERAITE ABERFIEE

NEAF, EFEEREREFE)
2024-08-28

2 (1BBERR D -=IR AT Q3 BAREHE
Frig#, 38 % F @ L +55% )
2023-11-03

3 (1ERERRD - EFIRSE KNRIEE
MSESEBWEGEE, THERNE
BIEE) 2023-09-07
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TF SECURITIES
7 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 5,830.94 5,645.21 6,689.04 6,837.53 787723 Bl A 14,694.92 1456329  14,864.54  17,093.82  19,693.08
N7 ZE R R RIS ER 4,859.45 5,576.08 2,682.00 6,814.57 4,126.03 [R5 11,191.94 1069634 1066435 1246691 1433391
FRAS KSR 25.84 21.04 134.23 60.48 76.38 BAlie RN 85.06 99.34 101.40 116.60 134.33
7 664.19 583.28 662.81 812.28 866.82 HEZEA 23.35 26.22 26.76 30.77 35.45
EHifth 384.77 267.22 356.48 349.93 327.70 BEEEA 296.22 341.60 348.66 400.95 461.92
mENBEAT 11,76519  12,092.82  10,52457  14,87479  13274.16 &2 129.90 143.26 146.22 168.15 193.72
KHARRAR S 58 9,342.83 9,820.29 9,820.29 9,820.29 9,820.29 55 A 603.77 499.11 440.04 42861 42143
EE&Er= 25,663.22 2447387 2524490  26,39531  27,693.34 BRI NSAIRMEIRE (5.60) (58.15) (56.40) (54.38) (56.31)
ERETRE 1,543.22 2,631.54 3978.92 4787.35 5272.41 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 568.63 799.27 770.00 740.73 711.47 BRI ER 1,240.28 1,214.25 1,364.25 1,414.25 1,464.25
Hity 1,806.54 2,055.63 1,834.40 1,887.02 1,916.83 Hity (2,554.87)  (2,450.00) 0.00 0.00 0.00
EFmahBF=ALt 38,924.43  39,780.60 41,64851  43,630.70 4541434 ElAE 3,684.86 4,051.33 4,444.96 4,841.68 5,520.24
BRIt 50,689.63  51,873.42 52,173.09 5850549  58,688.49 SRIZON 494 18.69 15.08 12.90 15.56
ZHAMETR 1,610.53 710.54 2,199.71 3,764.79 5,145.96 B4 59.04 13.61 28.20 33.62 25.14
IVARE=Z)S VAN E/ 2,201.69 1,455.56 1,210.52 3,428.15 1,177.79 F 8 2 & 3,630.76 4,056.41 4,431.83 4,820.97 5,510.65
Hifth 3,725.53 2,526.15 2,521.07 2,652.69 2,823.21 Frisw 433.79 574.08 664.77 723.14 826.60
mEhAEAaTt 7,537.75 4,692.25 5931.31 9,845.63 9,146.96 #FE 3,196.97 3,482.33 3,767.05 4,097.82 4,684.06
KHEAER 1420838  14,27630 1066639  10,211.78 7,845.00 DEBS IR IR 573.49 689.09 791.08 860.54 983.65
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 2,623.47 2,793.24 2,975.97 3,237.28 3,700.40
Eift 955.19 951.91 932.04 946.38 943.45 BRI (75) 0.94 1.00 1.07 1.16 1.33
Emenatrait 1516357 1522821 1159843  11,158.16 8,788.45
mEET 22,737.02  19,969.61  17,529.74  21,003.79  17,935.41
DEBRTFNES 6,031.10 6,627.23 7,180.99 7,783.37 8,471.93 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 4781.81 5,021.01 5,021.01 5,021.01 5,021.01 24:N:(72]
BARRR 6,304.48 7,601.99 7,601.99 7,601.99 7,601.99 BN 2.63% -0.90% 2.07% 15.00% 15.21%
BEKE 1056821  12,56141 1464459 1691069  19,500.97 EAlFE 1.97% 9.95% 9.72% 8.93% 14.01%
ity 267.00 92.16 194.76 184.64 157.19 HEFEATEFIE 1.17% 6.47% 6.54% 8.78% 14.31%
BER@AT 27,952.61  31,903.81  34,643.35  37,501.70  40,753.09 ERBES
REMREBES R  50,689.63  51,87342  52,173.09 5850549  58,688.49 ESGIES 23.84% 26.55% 28.26% 27.07% 27.21%
FER 17.85% 19.18% 20.02% 18.94% 18.79%
ROE 11.97% 11.05% 10.84% 10.89% 11.46%
ROIC 9.95% 9.89% 10.06% 10.91% 11.24%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 3,196.97 348233 297597 3,237.28 3,700.40 e 44.86% 38.50% 33.60% 35.90% 30.56%
HrIBHEE 1,887.04 1,820.10 1,910.85 2,070.43 224618 BTRIRER 47 46% 35.620 23.60% 24.64% 17.98%
552 652.26 553.95 440.04 428.61 421.43 mantbE=R 1.55 255 1.77 1.51 1.45
FEIRK (1,240.28)  (1,214.25)  (1,364.25)  (1,414.25)  (1,464.25) EREALLER 1.47 2.43 1.66 1.43 1.36
EEEAETH 134.46 (128.63) 253579  (1,993.77) 41575 Eizseh
HE (4.99) 17172 791.08 860.54 983.65 Il dl SINEEEE 3.10 279 3.60 3.60 3.60
LE TSR 4,625.46 4,685.24 7,289.49 3,188.85 6,303.17 FIRERE 2161 23.35 23.86 23.18 23.46
BAXZH 1,888.45 2,402.05 4,019.87 3,985.66 4,002.94 BB 0.30 0.28 0.29 0.31 0.34
KEpRAR 574.14 477.46 0.00 0.00 000 &R (57T)
Eift (4,036.97)  (5469.85)  (6,655.63)  (6,571.41)  (6,538.69) =1l 0.94 1.00 1.07 1.16 1.33
B & ENER (1,574.37)  (2,590.33) (2,635.75)  (2,585.75)  (2,535.75) BREEUETR 1.66 1.69 2.62 1.15 227
A (491.60)  (2,588.02)  (2,582.39) 78485  (1,295.04) BEEF 7.89 9.09 547 5.92 6.43
RS (118.31) 1361.86  (1,027.51)  (1,239.47)  (1,43267) fE{ELER
EHift (583.80)  (1,081.90) 0.00 (0.00) 0.00 EES 10.27 9.64 9.05 8.32 7.28
&5 EMER (1,193.71)  (2,308.06)  (3,609.90) (454.61)  (2,727.71) RS 1.23 1.07 1.77 1.64 1.51
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.17 10.20 9.02 8.58 755
I & HEIER 1,857.37 (213.15) 1,043.84 148.48 1,039.70 EV/EBIT 13.16 14.17 12.48 11.89 10.36
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BETRERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEHT
b= =0 Lis 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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