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hiR#& (000858)

PLF 70%, 25Q1 BEIHEIREZH

[ s 2gs | 24 ERTEW N/ SR ES Bl 891.75/318.53 27T ([
Eb+7.09%/+5.44% ), 24 FEIMEH LA 70% (B EL+10pct) .3 25Q1 AT
=N /VAREF)ES Bl 369.40/148.60 1Z7T ( [EEL+6.05%/+5.80% )o
2024 5. ERENTWHRNF
—. FERRi: 2024 F£ATSTINE LM 831.27 127¢ ( BEEL+8.74% ), FEF|
3 82.21% ( [EEL+0.29pct ), H ARG/ HE~RUN 678.75/152.51 17

7t ( B EE+8.07%/+11.79% ), FEF E 4 5 A 87.02%/60.81% ( B L
+0.38/+0.65pct )o

EME, BEREKIFHNTES (HER+1.81%/ WINEL+6.81% ), A
RS/ N DB R EE+7.06%/+0.94%, HiEREL+0.12%/+11.65%, &2
&,

O)\RER: AFREEMIZEFEHRN (NFER ), RFERELSH
e EEER)EHREE;

(21618+39 EHIRAK . 1618 EfFIRIEKMT, 1618+39 ERRATEIRMLAANE
ERENTE;

—. REIRE: 24 FRE/EEEEWR DS 487.38/343.89 127t ([
+5.99%/+12.89% ), EFIZS B 78.82%/87.01% ( @ EL+0.11/+0.26pct ), H
FEELCIEFARILL 1.52pct & 41.37%, AiRR SDRIEEEE 2652 K, B
1NN 82 R, EEMIERILL+2.71%.

= BAIRE: 24 FEFER/FFEFFR 77.05%/35.72% ( @
+1.26/-0.56pct ); fHE/E B XD HIH 11.99%/3.99%( [EEL+2.63/+0pct );
ZEMMETREIFINELL-18.69%F 339.40 27T,

2025Q1: £HRFFER, RENEEFRERLEMI

—. TE IR TEEENSEEE TEEFERERIEKFE, FiIFit,
TTEERERR—EEE LB Q1 WEK,

—.25Q1 AFISEI EF =R/ T8 IEFIZR 77.74%/40.23%( [FEL-0.68/-0.09pct ),
BFimR FEEREERIEE+1618839 ENE (SR TT), (BiHE/S1E
ZAZXREE-1.02/-0.23pct UM FE; SIS REIFEEEL+2970.31%
Z 158.49 127t; &RIAERREL/FREE+51.19/-15.24 {ZT5E 101.66 1Z7T.
BRFN. A5 25 FLRNEBARR#ITXIIEAENE, FEJHESH
Fo MMt 2527 ERAB T UKW ANB LB 53%/6.0%/6.8%F
939/995/1062 {Z7T ( 25-26 EEHI{E 958/1043 {Z7¢), A& FERE LI+
5.1%/6.7%/7.6 %% 335/357/384 {Z7T ( 25-26 £ERI{E 350/381 1275 ), &
BN FER SR BER D =MS, XK PE 5579 15X/14X/13X, 4
B OSINT F .

KRR BEMRERER; EmTEXE; 1618 REE ARKE ISR
pS&ji0: Iz

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 8327207 8917518 9388711 9950323  106,230.71
) 12.58 7.09 5.28 5.98 6.76
EBITDA(EG7T) 4004419 4220915 4409461 4696460 5041117
HEBATEFEEATT) 3021059 3185317 3347859 3573383  38439.89
TR (19) 13.19 544 5.10 6.74 757
EPS(7T/A) 778 8.21 862 921 9.90
HEREKP/E) 16.93 16.06 15.28 14.32 1331
mH%EE(P/B) 395 384 357 332 3.09
MEEP/S) 6.14 5.74 545 5.14 482
EV/EBITDA 10.70 9.83 8.80 7.74 7.22

BRSRIR: wind, RKUESHERT

IES RS

2025 € 05 B 08 H
BRITR
Tk BmiRE/EE
6 NBIEK SEN (TR )
HETME 131.8 7¢
Birthi& 7T
BEEHE
A BRSRAERE) 3,881.61
B A BREABE TR 3,881.46
A BRETH{EERTT) 511,595.94
B A BRT{E(B A TT) 511,576.36
BSEF(TT) 38.17
B RIERER %) 23.34
—FNR=/&METT)  178.76/106.33
E&
KiwRE vox alii

SAC HERHRS: $1110524060003
zhangxiaogian@tfzg.com

Skta BEA
mayongyi@tfzg.com

B £

— HiRiRk FER300
11% 1

4% 1
-3% 1
-10% 1
-17% 1
-24% 1

-31%
2024-05 2024-09 2025-01 2025-05

BRSER: RIREE

HEXikRE

1 ( ARl - AT EiITE2025 EEEHEM
TIRAE, EIINEDEXURTH)
2025-01-14

2 (ERE-SRAFELIERSRE
KR, DHAERIRED) 2024-11-06
3 (ARE-NERERR KELLE
NEE, FREBEBRTIKE)

2024-10-12
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TF SECURITIES
It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 11545630 127,398.92 12379949 148819.66 14841351 Bl A 83,272.07  89,175.18  93,887.11  99,503.23 106,230.71
N7 ZE R R RIS ER 42.65 47.64 47.42 53.33 54.23 [R5 20,157.14 2046142 2169845 2291827 2434320
FRAS KSR 169.43 144.88 207.76 149.49 233.52 BAlie RN 12,531.70  13,04091  13,729.98 1455128  15535.10
T 17,387.84 1823370 1826601  20,530.53  20,981.67 HEZER 7,796.30  10,692.38 1107868  11,54237  12,110.30
Hity 1412608 1995816 1995511  19,963.63  19961.67 BEEEA 3,319.45 3,555.24 3,849.37 4,079.63 4,355.46
mENBEAT 147,182.29 165,783.30 162,275.80 189,516.64 189,644.60 &2 321.85 405.05 366.16 388.06 437.04
KEBRRUIRE 2,020.37 2,081.61 2,081.61 2,081.61 2,081.61 45522 (2473.17)  (2,833.53)  (297331)  (3,226.97)  (3,518.45)
EE&Er= 5,189.92 726474 6,974.27 6,467.13 594333 BRI NSAIRMEIRE (4.72) 0.36 0.49 0.58 0.48
ERETRE 5,623.36 579517 6,795.17 7,795.17 8,795.17 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 2,056.87 2,671.29 2,505.08 2,338.87 2,172.66 BRI ER 57.62 75.20 75.13 69.32 7321
Hity 3,360.18 4,656.11 3,777.39 3,810.84 4,007.64 Hity (437.77) (421.93) 0.00 0.00 0.00
EFmahBF=ALt 18,250.69 2246892 2213352  22,493.63  23,000.41 ElAE 42,003.66  44,200.08  46,213.40  49,32048  53,041.75
BRIt 16543298 188,252.22 184,409.32 212,010.27 212,645.01 SRIZON 45.35 40.04 41.43 42.27 41.25
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 136.33 76.79 107.64 106.92 97.12
IVARE=Z)S VAN E/ 9,596.64 949305  10,750.74  10,631.09  12,080.14 F 8 2 & 41,912.68  44,163.33  46,147.18  49,255.83  52,985.88
Hifth 1622212 2984357  26,296.67  42,769.54  29,879.04 Frisw 10,391.90  10,969.86  11,259.91  12,01842  12,928.55
mEhAEAaTt 25818.76  39,336.63  37,047.41 5340063  41,959.18 FRE 31,520.78  33,193.46  34,887.27  37,23741  40,057.32
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 1,310.19 1,340.29 1,408.68 1,503.57 1,617.44
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 30,21059  31,853.17 3347859  35733.83  38439.89
Eift 400.47 830.92 500.93 577.44 636.43 SR (7T) 7.78 8.21 8.62 9.21 9.90
Emenatrait 400.47 830.92 500.93 577.44 636.43
mEET 33,083.61  51,857.42  37,548.34  53,978.07  42,595.61
DEBRTFNES 279113 3,109.51 3,532.12 3,983.19 4,468.42 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 3,881.61 3,881.61 3,881.61 3,881.61 3,881.61 24:N:(72]
BARRR 2,682.65 2,682.65 2,682.65 2,682.65 2,682.65 BN 12.58% 7.09% 5.28% 5.98% 6.76%
BEKE 122,993.99 126,721.03 136,764.60 147,484.75 159,016.72 ZALAE 12.99% 5.23% 4.56% 6.72% 7.55%
ity 0.00 0.00 0.00 0.00 0.00 HEFEATEMIE 13.19% 5.44% 5.10% 6.74% 7.57%
BER@AT 132,349.37 136,394.79 146,860.98 158,032.20  170,049.39 ERBES
RBMRABES R 16543298 188,252.22 184,409.32  212,010.27 212,645.01 ESGIES 75.79% 77.05% 76.89% 76.97% 77.08%
FER 36.28% 35.72% 35.66% 35.91% 36.19%
ROE 23.32% 23.90% 23.36% 23.20% 23.22%
ROIC 140.60% 229.47% 688.19% 176.94% 644.18%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 31,520.78 3319346 3347859 3573383  38439.89 e 20.00% 27.55% 20.36% 25.46% 20.03%
HrIBHEE 590.31 783.47 856.68 873.35 890.01 BTRIRER -87.23% -93.10% -84.02% -93.91% -87.04%
552 10.99 39.90  (2973.31)  (3.226.97) (351845)  Mabtk= 450 3.25 438 3.55 452
FEIRK (57.62) (75.20) (75.13) (69.32) (73.21) EEDELER 397 2.89 3.89 3.16 4.02
EERETH 2513332  (4,056.01) (13522.28) 1417560 (12,113.36) Eizseh
HE (15,455.31) 4,054.13 1,408.68 1,503.57 1,617.44 Il dl SINEEEE 840.06 1975.27 197527 1,975.27 1,975.27
LE TSR 41,742.48  33939.76  19,173.23  48,990.06 2524231 FIRERE 4.99 5.01 5.14 513 5.12
BAXZH 3,685.56 3,202.24 1,729.99 1,123.49 1,141.01 PR 0.52 0.50 0.50 0.50 0.50
KERR 33.98 61.25 0.00 0.00 0.00 gRigkx (5T)
Eift (6,651.37)  (5905.71)  (3,054.86)  (2,254.17)  (2,267.80) =1l 7.78 8.21 8.62 9.21 9.90
B & ENER (2,931.83)  (2,642.22) (1,324.87)  (1,130.68)  (1,126.79) BREEUETR 10.75 8.74 494 12,62 6.50
OGS 2,112.00 3,227.69 2,973.31 3,226.97 351845 BRRE 33.38 34.34 36.93 39.69 42.66
S (18,127.11)  (9,999.02) (24,421.09 (26,066.19) (28,040.13) fhEE
EHift (285.13)  (12,851.15) 0.00 0.00 (0.00) EES 16.93 16.06 15.28 14.32 13.31
&5 EMER (16,300.23) (19,622.48) (21,447.78) (22,839.21) (24,521.68) RS 3.95 3.84 357 332 3.09
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.70 9.83 8.80 7.74 7.22
I & HEIER 2251041 1167506  (3,599.42)  25,020.17 (406.15) EV/EBIT 10.84 10.00 8.97 7.88 7.35
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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