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TF SECURITIES

FfEfEH (301338)

—ZEIVHRIR, AR ‘BBE EAS4 ‘EREE’ ARKEE

2024 F£L4F; 1 )SLEEW 8.57 1278, RIEK+15.75% ; SLEUARNSFIIE 0.71 {278, RIEK+34.12%;
SCHNARAERERE 0.64 1278, EH+60.25%, 2 ) ®EFEFZR32.21%, [Eb+1.26pct; |3
BRI 8.23%, EHG+1.13pct; INIHFESFIER 7.42%, ELt+2.06pct. 3) HADERAZS
23.81%, [EL-1.53pct, $HE/EIR/ARLR/MS DB/ 12.79% 554%. 9.12%. -3.65%,
EEb 5 BIEEEN-0.93, -037, -0.94, +0.72pct,

202404 BBERE, 1) SLEW 2.79 27T, BEE-7.29%, IREL+28.09%; SCHUFREERE 0.26
{275, BEEb+14532%, IEK+60.07%; SSERIOAEAEEFIIE 0.25 27T, EEb+162.44%, L
+69.41%, 2 ) Q4 BBEETERK 31.84%, EIEL+8.87pct, TREL-0.7pct; |FEREFIEER 9.48%,

Etb+5.9pct, FREL+1.89pct; IIEVFRNEF)IEER 8.92%, [EEL+5.77pct, FAEL+2.18pct,

202501 BAZEE ., 1) SCIEW 1.97 1278, B6+27.23%, TREE-29.61%; SCERARESAE 0.33
{275, [EEb+208.34%, Ith+25.42%; SEIOAEAEEFIE 031 27T, EEE+235.72%, b
+26.32% .2 )EFIZR 43 93% , [ L+10.14pct , FREE+ 12 .08pct ; JAEHEF)E2R 16.9% , [@EE+9.92 pet,
IREb+7.41pct; FNARTEFER)ER 16.01%, [EEL+9.94pct, IREL+7.09pcts

FWGE R SIAZISBMERNRSOKE: 24 FHEERIRESTNE WA 444 27T,
EILLIBK 10.62%, IEKIRE FFLAFNANRIEEB FHERERE. Al RES[HRAVEK,
R ES BRSO F R BERRKANS K B EEIRIREET SMT K CoB 7
HRIX I DIRE W RNREEEAMN, AtEE—ENEFt. A5 mitsek
FISEBMEIRICR) BKE, RETEREETR. IOUEE. 5. BRER. ess
T k= P AOTT EFIA

BE “HERAFE+ESFESTE HESR, BENR ‘BINEE" BESA, ‘B
WEE" BRI, KIEATHETL, BEIRIEEANINE RIS ENHAER, =
SiRTHIENSEEERMZNGER; 1) Hi8E, 24 FNEA 229 {Z7T, EHE
K 5.72%, HEESEERAEEMIRS 7 =RENEE, Rl AEEBANEIZ XSS
Wig, SANTIEAEFEREHI05SH; 2) MBWL, 24 FELIME N 0.89 27T, FILLIGE
55.87%, HRIKIBERF, HEHT A#ENER ARSI LSRR, FmREL BN
BRIEEEK, BRSBTS RIEMRE B ZINASTEL TMEE; 3) RiEBEME
%, 24 FELIWENMIN 0.71 1Z7T, FEECIEE 49.56%, RTHFHAIGETRITIREZS, #EH
800G FARREMWEA; 4) HSKISE, HEBEFEREESXRA™E, & Jp i, £S5
EEN RS EEFRURABRAT S T E . masat ik STl iEE T Sz ie=
fr, WMNEBE=FESETMFR sic BEZNIZER SICKGD WA D IERE .

BERTN: $5F TN TR. 2E—FRENRR, TRIRESH=mIEMRK, i)
XEFFRNFEAT LI, Fit 2527 SFIRESFIE 1.18, 162, 1.95127T (2526 FFRIE: 0.92.
1.541270), #E5F "IN ¥R

RS RA: EEHMESIREIREG  (CETRIRG. TR 7R . FEFFIRE A RIS

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 740.02 856.60 1,205.19 1537.71 1,849.28
) (5.04) 15.75 40.69 2759 20.26
EBITDA(ET57T) 96.05 140.90 160.02 207.97 24361
HEBATEFEEATT) 5258 70.52 118.07 161.82 194.77
B ®Y) (58.63) 3412 67.44 37.06 20.36
EPS(TT/B%) 049 0.66 1.11 152 1.83
HEE(P/E) 75.46 56.27 33.60 2452 20.37
mH%EE(P/B) 281 2.71 2.56 2.39 221
EEESID) 5.36 463 329 2.58 215
EV/EBITDA 3115 1311 17.03 10.92 10.27

BRSRIR: wind, RKUESHERT

IES RS

2025 € 05 A 08 H
BRITR
Tk IR S/ ERIRE
6 NBEK I (ESER)
HETME 37.29 7%
Birth& 7T
BEEHE
A BRSRAERE) 106.40
B A BREABE TR 34.30
A BRETH{EERTT) 3,967.66
B A BRTE{E(B A7) 1,279.05
BSEF(TT) 14.09
BFERIRE(%) 36.61
—FR&RE/&K((GT) 43.55/23.20
E&
R pax vl

SAC HIERRS: S1110522080001
zhuye@tfzg.com

FEF pax;niii

SAC HWIEB4RS: S1110523070002
wangzeyu@tfzg.com

B ES

FUEHEN  —— BlAREE
38%
30%
22%
14%
6%
-2%
-10%

-18% + y . !
2024-05 2024-09 2025-01 2025-05

BRSKR: RIREE

BXiRE

1 (HUERBHL-ERBEIRE IR EL
BHFEEEMES, JRRERDF
SR ) 2024-08-15
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TF SECURITIES
It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 995.05 856.27 917.12 1,382.09 1,164.71 Bl g 740.02 856.60 1,205.19 1,537.71 1,849.28
N7 ZE R R RIS ER 208.24 137.37 402.75 300.67 540.18 [R5 511.00 580.71 746.55 946.55 1,136.81
FRAS KSR 957 3.82 17.21 10.07 2281 BAlie RN 511 6.17 8.22 10.37 12.33
7 439.62 468.17 607.32 760.50 883.36 HEZEA 101.58 109.58 144,62 182.99 218.22
EHifth 218.83 333.98 220.62 224.07 222.43 BEEEA 43.71 47.47 63.88 79.96 100.23
mENBFEA 1,871.31 1,799.61 2,165.03 2,677.39 2,833.49 &2 74.46 78.13 108.47 136.86 165.51
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (32.28) (31.24) 5.00 5.00 5.00
EER= 58.77 58.70 59.57 60.79 62.35 BRI NSAIRMEIRE (10.37) (18.15) (15.00) (15.00) (15.00)
ERETRE 0.39 24.21 21.79 19.61 17.65 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 1251 14.47 12.45 1043 8.41 BRI ER 5.69 7.20 8.00 8.00 8.00
Hity 201.06 418.06 20356 203.63 202.52 Hity (11.34) 5.03 0.00 0.00 0.00
ERmAmEF=Eit 27272 515.44 297.37 294.45 290.92 Bl FE 52.47 7171 121.45 168.99 204.18
BRIt 2,144.03 2,315.06 2,462.40 2,971.85 3,124.41 SRIZON 0.33 0.30 0.36 0.41 0.47
ZHAMETR 0.00 0.00 20.00 20.00 20.00 B4 0.01 0.14 0.02 0.03 0.05
IVARE=Z)S VAN E/ 571.50 620.86 706.18 988.95 1,050.42 F 8 2E 52.78 71.86 121.80 169.38 204.60
Hifth 78.11 90.23 123.50 224.95 166.48 Frisw (2.19) 0.26 (3.06) (4.27) (5.18)
mEnaRAaTt 649.61 711.09 849.68 1,233.90 1,236.90 #FE 54.98 71.61 124.86 173.64 209.78
KHEAER 0.00 0.00 25.00 28.00 30.00 DEBS IR IR 240 1.09 6.79 11.82 15.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 52.58 70.52 118.07 161.82 194.77
Eift 13.35 17.09 13.93 14.59 15.30 BRI (75) 0.49 0.66 111 1.52 1.83
Emenatrat 13.35 17.09 38.93 4259 45.30
mEET 716.61 828.50 888.61 1,276.49 1,282.20
DEIBSIRINGS 15.22 20.70 25.45 33.73 44.23 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 106.40 106.40 106.40 106.40 106.40 24:N:(7]
BARRR 960.44 960.44 960.44 960.44 960.44 BN -5.04% 15.75% 40.69% 27.59% 20.26%
BEKE 344.65 398.14 480.79 594.07 730.41 EAlFE -62.47% 36.681% 69.37% 39.14% 20.82%
ity 0.71 0.87 0.71 0.73 0.73 HEFEATEFIE -58.63% 34.12% 67.44% 37.06% 20.36%
BER@AT 1,427.42 1,486.55 1,573.79 1,695.36 1,842.20 ERBES
T RS 2,144.03 2,315.06 2,462.40 2,971.85 3,124.41 EF=E 30.95% 32.21% 38.06% 38.44% 38.53%
FER 7.10% 8.23% 9.80% 10.52% 10.53%
ROE 3.72% 4.81% 7.63% 9.74% 10.83%
ROIC 12.29% 95.92%  -1985.41% 58.24%  -617.40%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 54.98 7161 118.07 161.82 194.77 BFRIRE 33.42% 35.79% 36.09% 42.95% 41.04%
HrIBHEE 8.54 9.08 8.57 8.98 9.43 BTRIRER -69.70% -57.55% -55.40% -78.68% -60.50%
55 %: R 021 (1.82) 5.00 5.00 5.00 mantbE=R 2.66 222 2.55 217 229
FEIRK (5.69) (7.20) (8.00) (8.00) (8.00) EEDELER 2.04 1.64 1.83 1.55 1.58
EERETH (231.77) (455.46) (101.89) 337.99 (368.65) Eizseh
HE 191.39 302.59 6.79 11.82 15.00 Il dl SINEEEE 338 4.96 4.46 437 4.40
LEENER 17.67 (81.20) 28.53 517.61 (152.45) FREARE 2.04 1.89 224 225 2.25
BAXZH 6.76 29.99 8.16 5.34 6.29 BB 037 0.38 0.50 057 0.61
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (73.01) (76.03) 22.33 (3.91) (5.30) =1l 0.49 0.66 111 1.52 1.83
BB SR (66.25) (46.04) 30.49 1.43 0.98 BREZUER 0.17 -0.76 0.27 486 -143
RN R 31.16 31.82 39.45 (1.99) (2.99) BRRE 13.27 13.78 14.55 15.62 16.90
BRI (16.81) 0.16 (37.61) (52.08) (62.93) fE{ELER
EHift (65.42) (57.03) 0.00 0.00 0.00 EES 75.46 56.27 33.60 2452 20.37
&5 EMER (51.07) (25.06) 1.83 (54.07) (65.92) RS 2.81 271 2.56 2.39 221
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 31.15 13.11 17.03 10.92 10.27
I & I HNER (99.65) (152.30) 60.85 464.97 (217.38) EV/EBIT 33.75 13.91 18.00 11.41 10.69
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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TF SECURITIES

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.

KETERENH
E 331l 508 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 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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