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AL VRS S A

ABDEHFRR—FR

25Q1 NEEW 21 12 @18 14%, I3REF) 1.1 {2E18 10.3%, NIEFTFEE
F 1.2 {Z[E1E 25%.,

28 FERNEIE WL 81 12[E11E 34%, VAEHEF] 3.3 {Z2ER;, 19%, I0IEFIAEEF]
3.1 {ZEF 29%.

2024 FREAIRS BIMBERRZRAZN, 2EMKBUAKNNE, 51508
ERA LT, BEE TR . K INADTREASE M, XIALM SR E R
RABEEE, METWRSINE, LEWERREHERES.

BRABHERETmAEIIN . £2RE. —2ENISEE, FMRERE
mE. BARERE: 1. MRMH—REXECNEIE, =EERERES, 2. &
EFFE——IE O IREAF, g, 3. HERE—HFESHL e,
IR —RETS

2024 FERERVIEW 42 2B 37%, RERFIF U 30 {ZE1E 36%, T
RYIEW 7 1218 19%, IEENFINEI 2 12 E1E 20%,

2024 FRUMEUL 49 1Z[E1E 31%, Jt=ZUW 30 {Z2E1E 39%, HAEW 0.6
{Z[E1E 30%.,

2024 FETIENVE I 54 {ZE1L 31%, OTTO B 4 {ZE1L 40%, JRI7 UL 2 12
[EiE 58%; Zk L B2B EW 7 12[R11E 17%, & B2B EUL 5 {218 10%.

FRAR L3 K B

BriEEMNERE AR GLLL 40%, (BHEXIMN 87%F~M@iJ B EE tRE I,
B 2503 FREIpL AEEFEARER; B 2502, 2503 FEITHFE
Bz, FE—efmii.

FEEllg . DAL, "ER. FEFE, KEREERGWHALLE
WS 10%E G, YMRENEAEEHRERALLERNS s»Eh , 2FEREXR
SALCERFELIN 10-15%p A, BRIB R ILXR 10%, FILAGESR
5%EIMNEA, KIFSHEERNIEREZE T 25%Ki A FFE,

NEE KU D A= 1) K& sku: FrLEEEBER, KN EES
iK; 2) BB SKU: BEMARRIL, HMREXEETZHM, FRNBE;
3 ) IIEHA SKU: IEFAEATIERRIAIMAL, IR RN IHE, KB ERRIS
BfE, BEMTHEE.

2025 FRIZEXE 7 40% B K Bin, WAEEHTREFGIK. ERM4
NrfER AR R A R B E= BRROSZ R 10 M2, BERNEE L%
B, XENAEEY 3 MRAEEERT, TLURRIFAREER.

2202503, NRIREERBRELEZETH, ENEEHEST, ELER
ErfFigfEse, REUETFRBEEMNE CRMER, BTl 202503 RIS
EFRESZIREEM, Bl 2504 ERASKERERRS,

BAREBFTN, 4 TN #ER

HAVARBATAN, ZEXBRBERAHRE LN AT MR EE Y SRAYER
AhRE A, TRt 2025-27 FHEIEFE S B 3.8/55/7 12T (BIER
3.9/5.7/7.3 1275 ), XKL PE 9 20X/14X/11X.

REERR: SMRIEZMN, TWSFIR, BIMFRTE, FmEARR
TR, ICERIREINE S

SR RIRS
20255 05 5 08 H
BETER
T RT#E=RERR
6 MR FER SEN (4EEF )
EEIE 19.24 7T
Bir i ig 7T
EARHIE
A BRBEEABEFR) 401.50
B A BRIREREFR) 192.79
A BRETH{EERTT) 7,724.86
B ARKRHEBEATT 3,709.27
BRFE™(T) 8.34
B IRER %) 48.20
—FRHEE/&ECT) 29.89/14.81
E&
B SHTIm
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
RINES
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BRSER: RIREE

HEXikRE

1 (BRRS - A SR EWEEED,
BASEMEERN) 2025-02-22

2 (MR -FIiRAF B EELER
FMBEEMI) 2024-10-27

3 (ERRREHS - IR AT RIS
KSFEE/EN) 2024-08-27
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ATHRE | FRATES i" A DAL S5
W 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN INEDsp) 6,074.19 8,123.84 935053 1088402 1282138
) 11.34 3374 15.10 16.40 17.80
EBITDA(E57T) 584.92 623.59 608.01 796.19 981.40
HEEAEEFBEELTT) 412.88 33357 384.68 551.25 700.70
HBRE®Y) 65.08 (19.21) 15.32 4330 2711
EPS(7T/A) 1.03 083 0.96 137 175
M&ER(P/E) 18.71 2316 20.08 14.01 11.02
%=(P/B) 248 2.39 2.19 1.96 1.72
MHER(P/S) 1.27 0.95 0.83 071 0.60
EV/EBITDA 11.69 8.28 8.25 547 345
BESRR: wind, XKIESHFET
BEUFENIRIEN 2 FEE SR ENRRRA 2
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W4 55 T 2

B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 726.22 687.05 2,066.02 2,349.64 3,641.19 Bl A 6,074.19 8,123.84 9,350.53  10,884.02  12,821.38
RIWTER YRR RTR 190.46 282.71 132.87 290.40 136.98 Bl A 3,868.04 5,308.64 6,095.61 6.976.66 8,180.04
FRAT KR 19.32 39.54 69.53 47 44 65.29 Bl e RN 5.58 10.10 7.48 11.97 15.39
= 879.47 1,323.58 1,385.58 1,521.36 978.09 HEZRA 1,409.97 2,006.51 2,300.23 2,677.47 3,154.06
Hits 1,341.97 1,270.11 1,073.39 970.89 1,115.49 B 244.40 299.56 336.62 391.82 46157
B 3,157.44 3,602.99 4,727.39 5,179.73 5937.04  WEZER 60.07 77.29 84.15 97.96 11539
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (22.74) 61.43 65.14 24.46 (3.66)
Eih=yad 42.49 58.09 73.33 75.09 80.82 BN RRERE (33.94) (44.26) (33.79) (44.00) (48.27)
"wEITRE 0.00 0.48 0.34 0.24 017 RRMET (22.64) (0.37) 0.00 0.00 0.00
TR &= 978 12.46 16.66 16.30 18.41 BB RKER 34.60 73.64 4067 23.00 38.00
Eifth 237163 2,597.74 1,061.19 1,207.94 805.94 Hitb 38.79 (72.64) 0.00 0.00 0.00
ERF=AI 2,423.90 2,668.77 1,151.51 1,299.57 905.33 BV FiE 492.06 403.94 468.17 682.68 888.33
B git 5,581.34 6,271.77 5,878.90 6,479.30 6,842.37 FAlSMIN 022 1.96 0.77 0.98 1.24
FIERMER 912.12 1,284.09 863.00 649.00 584.00 SN2 464 1.79 291 311 2.60
JVARE=Z)SIVANEL SN 391.41 496.54 350.07 696.43 576.02 F 38 =& 487.64 404.11 466.03 680.55 886.96
Hits 451.79 527.00 417.35 49753 492.96 FriSHe 74.76 70.54 81.35 129.31 186.26
W ah afRELt 1,755.32 2,307.63 1,630.42 1,842.95 165298  %FiE 412.88 333,57 384.68 551.25 700.70
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 412.88 333.57 384.68 551.25 700.70
Hift 651.26 695.85 715.14 698.78 690.26 BiRKES (7T) 1.03 0.83 0.96 1.37 1.75
JemanatEat 651.26 695.85 715.14 698.78 690.26
mEET 2,460.37 3,044.63 2,345.56 2,541.73 2,343.24
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2023 2024 2025E 2026E 2027E
B 401.50 401.50 401.50 401.50 401.50 23.N::7a]
BARRIR 1,503.77 1,520.62 1,520.62 1,520.62 1,520.62 ST oN 11.34% 33.74% 15.10% 16.40% 17.80%
BRI 1,198.03 1,290.70 1,597.60 2,000.24 256264 BALFE 58.26% -17.91% 15.90% 45.82% 30.12%
Eift 17.68 14.31 13.61 15.20 14.37 HEFEAEEFE 65.08% -19.21% 15.32% 43.30% 27.11%
BERMEEET 3,120.97 3,227.13 3,533.34 3,937.56 4,499.13 IKFBES
RRFRRIERS T 5,581.34 6,271.77 5,878.90 6,479.30 6,842.37 EAE 36.32% 34.65% 34.81% 35.90% 36.20%
bl 6.80% 4.11% 411% 5.06% 5.47%
ROE 13.23% 10.34% 10.89% 14.00% 15.57%
ROIC -378.17% 108.42% 61.50% 69.34% 122.46%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 412.88 333,57 384.68 551.25 700.70 il 44.08% 48.55% 39.90% 39.23% 34.25%
HrIRHEHE 9.96 13.25 13.28 14.05 15.20 HRRER 10.68% 23.41% -30.33% -39.65% -64.75%
5522 27.11 4113 65.14 24.46 (3.66) st 1.75 153 2.90 281 359
RBIRE (34.60) (73.64) (40.67) (23.00) (38.00) IREELER 1.26 097 2.05 1.99 3.00
S| (399.60) 1,549.66 1,445.67 109.86 824.12 Eizgkh
He 1,483.33 429.96 0.00 0.00 0.00 Il SINESEE 2 36.41 34.34 45.00 51.43 60.00
SEFINSHR 1,499.08 2,293.94 1,868.10 676.62 1,498.37 FRERE 7.75 738 6.90 7.49 10.26
BAZH 89.36 (15.69) 13.28 4836 31.49 R RREER 134 137 154 176 1.92
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (1,710.36) (228.16) 89.11 (63.96) (42.43) (=3l 1.03 0.83 0.96 1.37 175
B R EINER (1,621.00) (243.85) 102.39 (15.61) (10.94) BREAZENER 373 571 4.65 1.69 373
A 620.02 32152 (513.04) (230.37) (56.75) BIEE 777 8.04 8.80 981 11.21
AR 700.15 (26.66) (78.48) (147.02) (139.13) fE{EHE
Hift (1,324.84)  (2,475.70) 0.00 0.00 0.00 HEE 18.71 23.16 20.08 14.01 11.02
EREMER (4.66)  (2,180.84) (591.52) (377.39) (195.88) mER 248 239 219 1.96 1.72
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.69 8.28 8.25 5.47 345
I & SR (126.59) (130.76) 1,378.97 283.62 1,291.55 EV/EBIT 11.85 8.42 8.44 557 3.50
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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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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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