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2024Q4 W 4R[ERE, FTKITELTES

B NEEHER, TMEW 2026 1275, AL 431%; SIS
F3E 2.29 1270, B L D 27%, 2025 F—Z=EEW AN 4.29 (Z75; 1AEE
F38 4091.18 F T,

=30

2024 FLEERR/ EFFZESBIN 44.54%/13.4%, [EEL-1.06/-4.02pct, £
FHE/SE/A/ WS EBERSBA 7.46%/11.88%/8.12%/1.48% , [ELL
+1.06/+0.94/+0.25/+0.32pct,

24Q4; NEILMEW 6.2 127T, FELL+4.9%, REL+26.6%; SEIFRERE
083 1275, BELL-11.6%, HEL+90% ., LM EF K/ EF RSB A
45.76%/16.06%, [@EY-1.18/-2.73pct, IREL+3.68/+5.71pct, 24Q4 ANEUIAN
RASEFERLCHIRKIEF, SRR AT EHLLRBEEEHS.

25Q1: SCINEWL 4.29 {275, EIEL-2.96%, IREL-30.69%; SCIJAREEFE
041 1275, BL-2.99%, IKREL-5072% ., LM EF R/ 1&F) =5 BA
40.44%/10.53%, [EEL-2.03/+0.32pct, FREL-5.32/-5.53pct,

PWEE, 2024 FREHIRS/ZF/EMRBED BISSIIEW 10.09/6.23/2.88
{275, [EEE+0.64/-17.25/12.33%; SCINEFIZER 56.96%/29.38%/39.67%, [E
tb-1.84/-2.71/-3.6pcto

RNEMEE TR IRE MARSEERE . RARIREBIER. 2
S8R FHIE S 1MRSS RS BLAIL R AR CROEES|IW, XIAIE
W3 FROEERHE. HRREFSHERSOMERE, LRSI
@, W7 REFERERIRHME .

24 FVERE, BERIEKREBAIRE. 2024 FREBIHZHTF R EEF
BEAAZERFTE. T ERisthinNaSME, WEEHRE. K
BE5TEMRE RS IHRETIZSFIRNES T ENRENRETMY, 8
NEFB BT ICH NER, BFGEHZEIMERM RN, ERBEEEIESS
WIRS Im A TR THIATHHARE S, FIEr=agis e, 2025 FAF IR
SR RS B RIGIERIRE.

EEMHEFINE, BAIARADRAIN. FITAE] 2025~2027 3%
@ BIA 3.15/3.75/4.41 1270 (25~26 FERI{E 3.15/4.0 1275), @
+380/+19%/+18%, XFRZ PE27/23/19X, #EEFAT “SEN” 1R,

RS : TFEERARIE; maRFMNE; FaelCH A

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2,116.72 2,02551 2,369.95 2,707.12 301943
) 17.26 (4.31) 17.01 14.23 11.54
EBITDA(EG7T) 739.48 685.18 643.65 739.01 828.77
HEBATEFEEATT) 314.27 22941 315.48 37461 440.64
B ®Y) 16.44 (27.00) 3752 18.74 17.63
EPS(7T/B%) 0.62 045 0.62 0.74 0.87
HEE(P/E) 26.93 36.89 26.82 22.59 19.20
ISR (P/B) 335 321 2.90 2.68 245
EEESID) 4.00 418 357 313 2.80
EV/EBITDA 12.51 8.89 12.53 11.76 9.76

BRSRIR: wind, RKUESHERT

IES RS

2025 € 05 B 08 H
BRITR
Tk HLRSIEWIRS
6 NBIEK SEN (TR )
HETME 16.64 7©
Birthi& 7T
BEEHE
A BRSRAERE) 508.55
B A BRERABELR) 505.14
A BRETH{EERTT) 8,462.24
B A BRTE{E(B A7) 8,405.59
BSEF(TT) 5.27
BFERIRE(%) 37.48
—FR&RE/&K((GT) 18.50/9.24
E&
G ST

SAC HIERRS: S1110522080001
zhuye@tfzg.com

R ES

mdiRie — BdiRiE
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2024-05 2024-09 2025-01 2025-05

BRSER: RIREE

xRS

1 (FAdidie-=RAiF 24 FRI=FE
WEEE, BHETESRIKE)
2024-11-03

2 (i it - FiR T WERIE
FTH&EsS, EFkPRELR)
2023-09-02

3 (il - SR = ST ETRER,
REEED T SIRRLIRINEK )
2023-04-27
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 931.46 812.45 1,260.09 714.90 1,406.24 Bl A 2,116.72 2,025.51 2,369.95 2,707.12 3,019.43
N7 ZE R R RIS ER 1,216.82 1,358.13 1,275.15 2,033.55 1,992.35 [R5 1,151.47 1,123.25 1,286.29 1,452.36 1,604.23
FRAS KSR 74.16 49.82 11454 46.83 113.59 BAlie RN 11.87 12.75 14.92 17.04 19.00
7 340.27 376.99 33761 42891 373.20 HEZEA 135.40 151.10 170.64 19356 214.38
EHifth 99.99 139.76 12385 176.51 149.46 BEEEA 23161 240.64 279.65 316.73 350.25
mENBEAT 2,662.70 2,737.15 3,111.24 3,400.71 4,034.85 &2 166.65 164.40 189.60 216.57 241.55
KHARRAR S 58 19.71 18.76 18.76 18.76 18.76 5522 24.61 30.04 35.71 40.32 44.72
EIE&F= 1,337.85 1,552.63 1,669.19 1,714.97 1,694.96 B/ RIREREK (29.46) (42.89) (30.00) (30.00) (20.00)
ERETRE 162.63 82.44 57.71 40.40 28.28 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 114.68 109.00 99.38 89.76 80.14 BRI ER (4.23) (2.94) (3.00) (3.00) (3.00)
Eift 520.14 497.36 487.93 451.49 421.01 Hith 23.34 51.23 (44.00) (44.00) (44.00)
EFmahBF=ALt 2,155.01 2,260.19 2,332.98 2,315.38 2,243.15 ElAE 405.46 297.92 404.15 481.54 566.29
BRIt 4,849.66 5,033.23 5,444.22 5,716.09 6,277.99 SRIZON 1.33 0.34 0.34 0.34 0.34
ZHAMETR 527.43 632.27 450.00 450.00 450.00 B4 1.33 3.15 3.15 3.15 3.15
IVARE=Z)S VAN E/ 418.13 44756 445.70 579.02 579.59 F 8 2 & 405.46 295.11 401.34 478.74 563.49
Hity 332.90 319.19 695.77 548.61 750.04 FRiSH? 36.69 23.62 3211 38.30 45.08
mEhAEAaTt 1,278.46 1,399.01 1,591.47 1,577.64 1,779.63 #FE 368.77 27150 369.24 440.44 518.41
KHEAER 166.05 110.87 150.00 150.00 150.00 DEBS IR IR 54.50 42.09 53.75 65.83 7777
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 314.27 229.41 315.48 374.61 440.64
Eift 271.25 268.84 280.00 280.00 280.00 BRI (75) 0.62 045 0.62 0.74 0.87
Emenatrait 437.30 379.71 430.00 430.00 430.00
mEET 1,885.42 1,923.09 2,021.47 2,007.64 2,209.63
DEBRTFNES 435.96 470.99 508.61 554.69 609.13 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 508.55 508.55 508.55 508.55 508.55 24:N:(72]
BARRR 941.28 938.59 938.59 938.59 938.59 BN 17.26% -4.31% 17.01% 14.23% 11.54%
BEKE 1,148.52 1,302.59 1,523.43 1,785.65 2,094.10 EAlFE 20.43% -26.52% 35.66% 19.15% 17.60%
Hits (70.08) (110.57) (56.42) (79.02) (82.01) IHEFBLAEEFE 16.44% -27.00% 37.52% 18.74% 17.63%
BER@AT 2,964.23 3,110.14 3,422.75 3,708.46 4,068.36 ERBES
T RIS 4,849.66 5,033.23 5,444.22 5,716.09 6,277.99 EF=E 45.60% 44.54% 45.73% 46.35% 46.87%
FER 14.85% 11.33% 13.31% 13.84% 14.59%
ROE 12.43% 8.69% 10.83% 11.88% 12.74%
ROIC 21.56% 12.36% 14.73% 19.08% 16.62%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 368.77 271.50 315.48 374.61 440.64 BFRIRE 38.88% 38.21% 37.13% 35.12% 35.20%
HrIBHEE 194.37 229.09 21779 231.15 24176 BTRIRER -2.17% 2.38% -14.03% 1.76% -15.39%
55 %: R 36.99 36.37 35.71 40.32 44.72 mantbE=R 1.86 1.80 1.95 2.16 227
FEIRK 4.23 294 3.00 3.00 3.00 EREALLER 1.63 155 1.74 1.88 2.06
EERETH (381.90) (122.61) 323.87 (812.05) 289.67 Eizseh
HE 147.83 68.17 53.75 65.83 77.77 Il dl SINEEEE 2.00 157 1.80 1.64 1.50
LE TSR 370.30 485.45 949.60 (97.14) 1,097.56 FIRERE 5.75 5.65 6.63 7.06 753
BAXZH 414.69 318.89 288.84 250.00 200.00 BB 0.46 041 0.45 0.49 0.50
KERR (9.62) (0.94) 0.00 0.00 0.00 gRigkx (5T)
Eift (1,026.74) (699.16) (591.84) (503.00) (403.00) =1l 0.62 045 0.62 0.74 0.87
B & ENER (621.67) (381.21) (303.00) (253.00) (203.00) BREEUETR 0.73 0.95 1.87 -0.19 2.16
A 14.34 (10.50) (142.34) (40.32) (44.72) BEEF 4.97 5.19 573 6.20 6.80
BRI (4.54) (118.78) (56.62) (154.73) (158.51) fE{ELER
EHift 12158 (99.61) 0.00 0.00 (0.00) EES 26.93 36.89 26.82 2259 19.20
LR FEINER 131.38 (228.89) (198.96) (195.05) (203.22) R 3.35 321 2.90 2.68 2.45
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.51 8.89 1253 1176 9.76
I & HEIER (120.00) (124.65) 447.64 (545.19) 691.33 EV/EBIT 15.89 12.26 18.94 17.11 13.77
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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.

KETERERH
E 331l 5 0E 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 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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