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FEH4%E (600197)

ERERR, MBRMEEREEHSETT

(W5 ] 24 FERTEWWN/AEFE/I0EPREFIES B 22.03/
2.86/2.78 1275 (yoy:-1.27%/-15.91%/-16.48% ).

2025Q1 XA/ 3% FE/A0IET SR EHD B 7.96/ 1.44/1.44
1275 (yoy:-4.32%/-9.29%/-9.76% )o

PEIER, 54.40% (23 & 53.24%)

25 FEWBR: 23127

24 FEMFHRIELE, BRKEBEINK. O =Rik: 24 S/ PR/ R~
FUWIN 15.29/5.06/1.34 1Z7T (yoy:+4.27%/-8.17%/-20.53% ), ~NEl™. {KAY
Fmatbm), ERFAREBELE., @ Big: AT ENR/IEFER
+4.06/-2.44 NEDEZE 52.28%/13.05%, EFHEBEFHFTEEHEFHER, 24
FREHEBRR/EEERX/ WS AERER+2.51/+0.25/+1.06
B RE 11.92%/4.66%/1.23%, EAVANBEEEZBARLKEKEA 24Q1-3
MR AR K.

2501 il GELFEREA, AN ME.

1) FiRim: 25Q1 N E) S/ /R R U 6.20/1.34/0.34 1Z7T (yoy:+
8.77%/-30.75%/-40.94% ), HETNHEHRBLREMFARIFET, Sk HLL
78.6 7 HIFLEHRTE;

2) miRin. BRKERE, BIMNNERMETE. 2501 BR/EIER DB
6.95/0.93 1Z7T (yoy:+3.49%/-37.86% ), EAVAAEBAZO R REEERG
EM; BIMKIEBAEEST, BEMRMTE.

3) RiEiw: 2501 HiE/& EHE/MAREBIAN 1.97/043/5.48 27T
(yoy:+69.89%/+0.65%/-17.27% ), 2024 KREZHEIMERALL T8 14 RE 57
&K (2501 A7), 2501 FHEEEIMIERLEL+3.05%.

4) BFUm. 2501 ERMER/EFERELW-3.12/-127 PEALSRE
48.77%/18.04%, HATAREFR FHELEETHTEEIRNK. HEREBX/
SRR/ S EHAZ-1.42/+0.31/+0.45 NEDEZE 5.21%/3.34%/0.59%;
2501 RERIRARIRLY/EBEEEEEN+0.06/-0.30 127TE 0.61 127T.

BHEEN: 24 FEBAREDRARESST, AFH 2403 FERHEFREN
&, EFSHELEERT, ATDREEATS, BRERIMELE, it
REREBREEEBTRE . ERE 25 FRETIVARIEBER, HiIE
EEZERFTN, Fit 2025-2026 FAFFARIEFED B 3.14/3.48 2
70 ( BU{E: 3.99/4.64 1Z7T ) #rit 27 R F)FNIE 3.81 1278, XFRIEES B
79 10%/11%/9%, #FF “EN” &K,

RS : ZMEFEDANTE; TWZHME; sHHEA R TE

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2,231.24 2,202.94 2,313.08 2,429.20 2,599.97
) 37.46 (1.27) 5.00 5.02 7.03
EBITDA(ET57T) 58295 578.94 524.15 578.74 628.61
HESATEFEEATT) 339.85 285.80 314.43 348.29 381.25
B ®Y) 105.43 (15.91) 10.02 10.77 947
EPS(7T/A) 0.72 0.60 0.66 0.74 0.81
HERZE(P/E) 20.36 2421 22.00 19.86 18.14
mH%EE(P/B) 181 179 171 1.63 154
EEESID) 3.10 314 2.99 2.85 2.66
EV/EBITDA 17.02 13.87 12.83 1141 10.73

BRSRIR: wind, RKUESHERT

IES RS

2025 € 05 B 08 H
BRITR
Tk BmiRE/EE
6 NBIEK SEN (TR )
HETME 14.92 75
Birthi& 7T
BEEHE
A BRSRAERE) 473.17
B A BREABE TR 473.17
A BRETH{EERTT) 7,059.77
B A BRTE{E(B A7) 7,059.77
BSEF(TT) 8.53
B RIERER %) 23.97
—FR&RE/&K((GT) 22.44/13.52
E&
KiwRE vox alii
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 579.95 365.91 601.40 665.34 675.99 Bl A 2,231.24 2,202.94 2,313.08 2,429.20 2,599.97
RIWTER YRR RTR 117.41 51.91 197.39 31.34 210.28 Bl A 1,155.20 1,051.14 1,103.34 1,146.58 1,221.99
FRAT KR 60.15 2243 82.43 18.98 87.76 SNz =5 il 317.67 363.75 370.09 346.89 369.20
= 1,893.30 2,241.71 1,654.28 2,374.56 2,097.39 HEZRA 209.82 262.54 277,57 303.65 325.00
Eift 54.72 87.94 86.59 77.10 93.42 BIEEA 79.36 89.23 115.65 126.32 130.00
B 2,705.53 2,769.89 2,622.09 3,167.33 316484  WIKZEA 18.99 13.33 19.66 2429 23.40
KERRAUR &R 200.48 201.54 201.54 201.54 201.54 55 A 3.69 27.02 (4.20) (0.56) 0.15
EERr= 1,727.40 1,900.85 1,923.09 1,836.99 1,750.89 BN RRERE (0.42) (5.09) (5.19) (3.57) (4.62)
"wEITRE 175.92 23.11 14.77 114.77 214.77 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 86.11 82.81 84.57 99.33 95.43 BB RKER 0.47 075 253 1.25 151
Hity 39.94 65.06 38.48 39.92 4507 Hitg (7.70) (1.99) 0.00 0.00 (0.00)
ERF=AI 2,229.85 2,273.37 2,262.45 2,292.55 2,307.71 BV FiE 454.16 402.26 428.30 479.71 527.13
Br=git 4,935.38 5,043.25 4,884.54 5,459.88 547254 FAlSMIN 6.75 429 5.41 5.49 5.06
FIERMER 0.00 0.00 160.43 100.00 250.26 SN2 3.18 225 298 2.80 268
JVARE=Z)SIVANEL SN 470.37 411.47 11.47 370.72 36.61 F 38 =& 457.73 404.31 430.72 482.39 529.52
Hits 284.84 374.29 391.22 451.64 402.06 FriSHe 112.13 116.78 116.30 134.10 148.27
R ah afREL 755.21 785.76 563.12 922.37 688.93  HFIiE 345.60 287.53 314.43 348.29 381.25
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 5.75 1.74 0.00 0.00 0.00
R RS 190.44 260.21 213.75 22146 231.81 AE FEATEFE 339.85 285.80 31443 348.29 381.25
Hift 12.64 14.24 12.01 12.96 13.07 BiRKES (7T) 0.72 0.60 0.66 0.74 0.81
E3 k=1 203.07 274.45 225.76 234.43 244.88
mEET 1,031.52 1,115.35 788.89 1,156.79 933.81
DEBE RN 84.44 53.99 53.99 53.99 53.99 FEMSLLE 2023 2024 2025E 2026E 2027E
B 471.97 472.02 47317 47317 473.17 |24 N::7a]
BARRIR 782.00 748.87 748.87 74887 757.87 ST oN 37.46% -1.27% 5.00% 5.02% 7.03%
BRI 2,516.14 2,617.85 2,775.06 2,984.04 3212.79 BAALE 90.02% -11.43% 6.47% 12.00% 9.89%
Eift 49.31 35.17 44,56 43.01 40.92 HEFEAEEFE 105.43% -15.91% 10.02% 10.77% 9.47%
BERMEET 3,903.86 3,927.90 4,095.66 4,303.09 4,538.73 EFIEEH
RRFRRIERS T 4,935.38 5,043.25 4,884.54 5,459.88 5472.54 EAE 48.23% 52.28% 52.30% 52.80% 53.00%
bl 15.23% 12.97% 13.59% 14.34% 14.66%
ROE 8.90% 7.38% 7.78% 8.20% 8.50%
ROIC 10.91% 8.79% 8.23% 8.99% 9.64%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 345.60 287.53 314.43 348.29 381.25 il 20.90% 22.12% 16.15% 21.19% 17.06%
HrIRHEHE 114.59 13873 89.34 91.34 91.49 HRRER -9.97% -2.60% -5.11% -7.60% -3.94%
155 # M 10.33 29.15 (4.20) (0.56) 0.15 EnteER 327 3.29 4.66 3.43 4.59
KEIRK (0.47) (0.75) (2.53) (1.25) (1.51) EREALLER 0.98 0.63 172 0.86 155
S| (224.87) (374.94) (45.18) (61.12) (373.59) Eizgkh
He 56.70 7.75 0.00 0.00 (0.00) RLKER B e 20.44 26.02 18.56 21.24 21.52
SEEIRSR 301.88 87.47 351.86 376.70 97.79 FRERE 1.26 1.07 1.19 1.21 1.16
BAZH 247.60 153.25 107.23 119.05 101.39 PR 0.46 0.44 0.47 0.47 0.48
KHERIEE (0.04) 1.06 0.00 0.00 0.00 SRR (73)
EHifth (502.87) (291.42) (209.70) (237.80) (201.38) SRS 0.72 0.60 0.66 0.74 0.81
B & EMET (255.30) (137.11) (102.47) (118.75) (99.99) BREENER 0.64 0.18 0.74 0.80 021
IR (3.77) 4570 13278 (53.15) 158.46 BRSR~ 8.07 8.19 8.54 8.98 9.48
AR (178.22) (47.22) (146.67) (140.86) (145.60) fEEHEE
Hift (15.53) (162.87) 0.00 0.00 (0.00) HEE 20.36 24.21 22.00 19.86 18.14
EREMER (197.52) (164.40) (13.89) (194.01) 12.85 mER 1.81 1.79 171 1.63 154
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.02 13.87 12.83 11.41 10.73
I & HEINER (150.94) (214.04) 235.49 63.94 10.65 EV/EBIT 20.99 18.15 15.46 1355 1256
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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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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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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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