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B ATAR 2024 FEIRNE 2025 F—ZFiR 2024 FLATLIEUL 297.17
1275, EILLIGE 12.13%; 1% F) 61.11 127, RIELTFE 14.81%; 2025Q1
NELIMEW 76.28 1275, BLLTNIE 3.47%; IFAEH%F) 24.47 {275, ELLIE
K 1.16%; I0IEVFARH4EF 20.85 27T, BELTFE 13.87%.

PP
OB “RE=IR”, REH RIZEALIX 46.76W

NELEABRIRZREE, WHERED ‘XY=, 2024 FATH
BHMEE, 791.70 5T R, HA, XEBEH 30155 5T, AHEEE
4 444.15 5FEL, EE 2024 FJE, AEXE. XEERBHMENE
2781t 4669.77 ETE. EFIBXAE, NEFENEE EXBS|ME
i, BZ 2024 F[K, AEBLEXBHMNENCDME 704.98 5FE, 44
FEFEEARASE—. 2BMk.

BEEKENEWELRES, VRZZERRYWEREAE

2024 FENEISERREBE 719.52 {ZTEAS, BELEIEK 30.40%, HFXER
EUIEI< 15.96% ; YEIA BIELIE I 65.44%, 2024 FELAT] K EBEHEM /9 0.4532
7o/ FEES, BT 7.95%, Y6k 0.3673 7o/F EBS, EIEE P& 25.61%.
HZEERE, 2024 FRATEWKNELIEK 12.13%, WEHHE, 2024 £
BFFHEFRLL T 14.81%, FERD ENEBEEREN, THHNZRZE
EVE LT, SEFIIBNELEFRTR, RITZHEIESHISBXER
BRGA T, KBIAREEMEETIE., ABSEKEERK; @I
RESEURIBRIEERABCIEMN; GIHRBEESR 14.50 27T, EIE
10 8.921Z27T; @IREWERTRE.

I8 R =8 A N +4k EKEB S e, —ZE REHSFIRIE

—ZEENBRKEBE 197.83 {ZFEAS, BEIE 11.55%, EIIZE DX
FEEREB AT EN . THRBE I, SEBNMEAL TR, A8—=EE
WRILL % 3.47% . W FHE, —=EXTFE%FERLIEEK 1.16%, F
BEROZ IR~ IE HEMNRRE T ETE, I TRNREFERLR
B, IFIBREERANREFREEINRSZ; QA ATNKARZRRET
A, SEKERRISFENKESEFIRA, IFREERERE IS,

BHEEW: ZRIANT—ZEWSELURBENTEHER, T 2025-2026 &
BERIFTN , TRt 5 2025-2027 F)FEHEF)E F9 75.77 .84 127( 2025-2026
FHER 82, 91127T), XIRIPE 16. 16. 15 {Z, #F “IN” 1R,

RBEHER: BEREEARIE, MG TR KRR, TR EHE
&, TURFIE. REFAMER RIRHERAIXEGEE

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 2648547 2971704 3183860 3501695 3819373
) 11.23 12.20 714 9.98 9.07
EBITDA(EG7T) 2279225 2632771 3252955 3630989 4032817
HEBATEFEEATT) 7,181.09 6,111.43 7,487.60 7,709.24 8422.79
B ®Y) 0.36 (14.90) 2252 2.96 9.26
EPS(7T/A) 0.25 0.21 0.26 0.27 0.29
HRE(P/E) 17.14 20.14 16.44 15.96 14.61
mH%EE(P/B) 1.49 142 1.34 1.27 1.19
TEEEP/S) 465 414 387 351 322
EV/EBITDA 1141 11.00 9.62 941 8.87
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B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 5,099.67 5,430.51 2,547.09 2,801.36 3,055.50 Bl A 26,485.47  29,717.04  31,83860 3501695  38,193.73
MWERER MR 36,717.96 44,79419  38999.64 4926830 4276367 [R5 11,88524 1407822 1407822 1586810  17,723.68
FRAS KSR 3,810.30 1,661.21 4,592.43 3,337.85 6,504.43 BAlie RN 200.29 237.56 254.52 279.93 305.33
7 352.94 469.93 198.75 617.60 312.26 HEZRA 0.00 0.00 0.00 0.00 0.00
Hity 1,492.31 2,569.36  12,286.39 1246828  12,114.62 BEEEA 1,940.07 2,024.29 2,228.70 2451.19 267356
mENBFEA 4747319 5492521 5862430  68493.39  64,750.47 &2 17.23 4253 4556 50.11 54.66
KHARRAR S 58 17,399.60  17,62860 1812860  18,628.60  19,128.60 55 A 3,954.82 4,310.32 4,608.51 5,023.32 5,168.83
EIE&F= 160,375.41  190,690.99 241,317.99 28246015 316,911.41 B/ RIREREK (552.71)  (1,450.34)  (1,000.00)  (1,000.00)  (1,000.00)
wEIRE 5298823 5560954 3936572 2961943 2377166 NRMEETI S 9.40 (0.03) 0.00 0.00 0.00
FRRF= 5,396.57 6,536.74 7,295.77 7,.997.79 8,642.81 BRI ER 715.06 667.44 1,100.00 700.00 800.00
Hits 2807456 3148035 3097218 3046401 2995584 Hifth (674.87) 1,281.73 0.00 0.00 (0.00)
E 35k < ia= 264,234.37 301,946.22 337,080.27 369,169.99 398,410.32 ElAE 8,990.94 852533  10,723.08  11,04429  12,067.67
BRIt 311,707.56 356,871.43 39570457 437,663.38  463,160.79 SRIZON 140.48 132.12 132.12 134.91 133.05
ZHAMETR 591.51 768.72 697.36 67134 588.09 B4 113.83 97.15 97.15 102.71 99.01
NATERRMWER 2646523 2891408 2802947 3791692  37,71041 F 8 2E 9,017.59 8560.30  10,758.05  11,07649  12,101.71
Hifth 19,464.68 3320422  46,05472 5327653  65,662.65 Frisw 747.64 1,102.76 1,398.55 1,439.94 1,573.22
mEnaRAaTt 46,521.42  62,887.02  74,781.56  91,864.80 103,961.15 #RE 8,269.95 7,457.54 9,359.50 9,636.55  10,528.49
KHEAER 13367043 147,198.41 168,279.04 186,269.75 192,228.19 DEBS IR IR 1,088.87 1,346.11 1,871.90 1,927.31 2,105.70
RIS 5,082.02 4,994 56 4,994 56 4,994.56 4,994.56 AR FEATEFE 7,181.09 6,111.43 7,487.60 7,709.24 8,422.79
Eift 30,729.34 3764755  37,697.55  37,74755  37,797.55 SR (7T) 0.25 021 0.26 0.27 0.29
Emenatrat 169,481.79 189,840.52 210,971.15 229,011.86 235,020.29
mEET 216,222.62 25322490 28575270 320,876.65 338,981.44
DEBRTFNES 12,955.54  16,929.13  18,239.46 1958858  21,062.57 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2862296  28619.74 2861863 2861863  28618.63 24:N:(7]
BARRR 23788.06 2392290 2392429 2392429 2392429 BN 11.23% 12.20% 7.14% 9.98% 9.07%
BEKE 2977950  33,61053  38,851.85 4424831  50,144.27 EAlFE -2.45% -5.18% 25.78% 3.00% 9.27%
Hity 338.88 564.23 317.64 406.92 429.60 HEFEATENE 0.36% -14.90% 22.52% 2.96% 9.26%
BER@AT 95484.94 103,646.53 109,951.87 116,786.72 124,179.35 ERBES
REMRABES ST  311,707.56  356,871.43 395,704.57 437,663.38  463,160.79 ESGIES 55.13% 52.63% 55.78% 54.68% 53.60%
FER 27.11% 20.57% 23.52% 22.02% 22.05%
ROE 8.70% 7.05% 8.16% 7.93% 8.17%
ROIC 6.66% 5.14% 5.31% 4.96% 4.75%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 8,269.95 7.457.54 7,487.60 7,709.24 8,422.79 BFRIRE 69.37% 70.96% 72.21% 73.32% 73.19%
HrIBHEE 9,629.03  11,672.67  15997.95  19,042.28 2189167 BTRIRER 155.33% 171.26% 192.33% 204.68% 204.31%
552 4,024.43 4,338.19 4,608.51 5,023.32 5,168.83 mantbE=R 1.02 0.87 0.78 0.75 0.62
FEIRK (715.06) (667.44)  (1,100.00) (700.00) (800.00) EREALLER 1.01 0.86 0.78 0.74 0.62
EEEAETH 274091  (4,657.96) 4867.85  (2,297.39) 7.184.84 Eizseh
HE (9,532.04) 754.33 1,871.90 1,927.31 2,105.70 Il dl SINEEEE 0.83 073 0.76 0.79 0.83
LE TSR 1441723  18,897.33  33,733.82  30,704.76  43,973.83 FIRERE 92.10 72.23 95.23 85.79 82.15
BAXZH 4233291 3889570  51,090.17  51,090.17  51,090.17 PR 0.09 0.09 0.08 0.08 0.08
KERR 919.09 229.00 500.00 500.00 500.00 sRigkE (5T)
Hity (84,257.34)  (70,792.53 (111,630.34) (102,030.34) (101,930.34)  EHRMES 0.25 021 0.26 0.27 0.29
B & ENER (41,005.34) (31,667.82) (60,040.17) (50,440.17) (50,340.17) BREEUETR 0.50 0.66 1.18 1.07 1.54
OGS 2473353 2521235  26477.08  22,791.37 9,756.35 BRRE 2.88 3.03 3.20 3.40 3.60
BRI (1,753.61) 356.97  (3,054.17)  (2,801.69)  (3,135.87) fE{ELER
EHift (1,991.76)  (12,440.21) 0.00 0.00 (0.00) EES 17.14 20.14 16.44 15.96 14.61
LB AN 20,988.17  13,129.11 2342292  19,989.68 6,620.48 RS 1.49 1.42 1.34 1.27 1.19
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.41 11.00 9.62 9.41 8.87
I & HEIER (5,599.94) 35862  (2,883.43) 254.27 254.14 EV/EBIT 19.72 19.70 18.92 19.79 19.41
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BE T RERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEH T
b= =0 LiE 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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