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25Q1 V&R IE, BRSNS

EH. 2024 FRAFTWN/AREFES B A 71.31/849 127t (B
+4.79%/+5.82% ); 24Q4 N EMIN/VAENERE S B 23.74/2.23 1275 (E
Eb+1.99%/-24.79% )o25Q1 AT WIN/IA EHEF) 84 B9 15.71/0.77 127t &
E-13.76%/-67.88% )o

0 FFEFRRENK, BERIMEMTREEHIEE ., 24 FERT/RESE
/BB RmEW 43.81/19.23/7.73 1275, BEL+2.60%/+9.74%/+8.04% o 2NE)
B NS FERFE—mAE, BRNEBITFERIFR—ITFRE, B8l
R TR, HEFREEK., AEEm/RAF~m ‘BE” Bl
HeRE. BRBTSEMRENRE, HEMFEEK, RRERBFER
ENERXFHER, HHLRE"H; BRI REBIRNFES = mER,
HEMEREEIEK,

ERFEHFERERR, FRARERBRE. 24 Fras/4t5/&5/8BE/
B 49y F W 22.66/13.43/21.21/7.79/569 42 7T , B Lk
+3.88%/-3.25%/+9.47%/+8.86%/+10.28% , BB /MBI SR FAE
10.92%/7.98% . ZHEEEERILL-99 FHKZE 1380 K, FHHZEEHWARB LL+6%
EMNIBTT/R. BEE, BEEBEIGY, SHRAZE 21%; AEEREK
HRFHERE, 81F T0-B FAMISE . BIRESIES. 24 FRIENEE
28 49 AR; BINHH, ATFERHERETTHE, MEKXHiHHT
Costco RiB,
FEREFHREAE, BARKBINK. 24 FATEFR/IEFFNEREL
+2.02/+0.12pct & 28.78%/11.92%; 24Q4 AXSEE R FEREHNE E3K,
AR ERT I —=HERERFIF—SHRBER, SERAERLE
Fro. HEZRX/EBHERAE/MBSERXRFEL +0.93/+0.07/+0.05pct ZE
9.99%/4.32%/-0.96% » 25Q1 T F F / FF) ZF F LK -10.97/-8.29pct E
1947%/493% ; HEEZR X/ EBEHZEBEX/ WS EBRBEXBLE
-1.75/+0.90/+0.98pct & 10.60%/4.64%/-0.95% o

KEEN: FmEA, BEASRFERAMEEIIREREEHITSE,
BRI RO RHEHERE, BEE@, BEADFENREENAE
B, BREEEFESREELR, BEHTRERSH, "Bh%iR 1B
BEiaSiE i, 1R1E 24 F1 2501 MR, FHAVABBFTUN, I+ T 25-27
FSLME WS 74/78/82 1278 ( 25-26 FERI{EA 88/98 127T ), BIE 3%/6%/
5%; JAEHEFIEN 7.2/8.5/9.2 1278 (25-26 FERI{EN 13.2/15.8 1278 ), B
b~ 15%/+18%/+8%, XIRZ PE 43 BUA 17X/14X/13X, KHABE LN TMHHE BIEFH
WEEBKRE, 4F “IN” F454,

RERR: T ERMBEINKE; REHRBARTREXIE; RFEHN 1&EED

FXPo

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 6,805.63 713136 7,362.39 781215 8,232.05
) (1.13) 479 324 6.11 537
EBITDA(ET57T) 1,061.89 1,177.60 92959 1,087.26 1,180.96
HEBATEFEEATT) 802.74 849.48 722.61 851.32 915.15
B ®Y) (17.75) 5.82 (14.94) 17.81 7.50
EPS(7T/A) 159 168 143 1.68 181
HEE(P/E) 15.05 14.23 16.72 14.20 1321
MIEE((P/B) 2.19 211 1.83 163 145
TEEEP/S) 1.78 1.69 1.64 1.55 147
EV/EBITDA 1343 950 845 6.82 5.86

BRSRIR: wind, RKUESHERT

IES RS

20255 05 B 20 H
BRITR
Tk BRREHARE R
6 NBEK SEN (TR )
HETME 233275
Birth& 7T
BEEHE
A BRSRAERE) 505.86
B A BREABE TR 504.77
A BRETH{EERTT) 11,796.54
B A BRT{E(B A TT) 11,771.31
BSEF(TT) 10.97
B RIERER %) 40.23
—FR&RE/&K((GT) 36.86/22.87
E&
KRS vox alii

SAC HERHRS: $1110524060003
zhangxiaogian@tfzg.com

AR paXonaii

SAC HHIERYRS: S1110523090002
heyuhang@tfzg.com

B pax vl

SAC HIHEBIRS : S1110519070002
chenx@tfzg.com

RN ES

— BiaRm

15% 1
8% 1
1%
-6%
-13% 1
-20% 1
-27% 1

FER300

-34%
2024-05 2024-09 2025-01

BRSER: RREE

iEP S

1 (BAEm-SIREIF 2401 =1F: &
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2024-05-06
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 4,478.31 4,583.18 5278.17 5,689.89 6,119.40 Bl A 6,805.63 7,131.36 7,362.39 7,812.15 8,232.05
RIKTER YRR RTUER 42267 482.47 422.69 564.32 468.01 Bl A 4,984.86 5,079.11 5,460.60 5,694.48 5977.76
FRAT KR 55.17 63.78 52.22 69.44 62.13 SNz =5 il 51.99 66.23 68.38 72.55 76.45
= 1,623.30 1,545.87 1,493.20 1,740.68 1,743.17 HEER 616.50 712.36 736.24 781.22 823.20
Eift 653.05 718.34 546.83 584.41 623.76 BIEEA 289.36 308.00 317.98 337.40 355.54
B 7,232.50 7,393.65 7,793.11 8,648.74 901647  WEZER 64.60 75.68 78.14 8291 87.37
KERRAUR &R 156.96 91.31 91.31 91.31 91.31 55 A (68.78) (68.80) (93.72) (120.79) (133.75)
EERr= 1,282.88 1,326.97 1,395.91 1,571.10 1,786.92 B /ASFRREIR% (3.47) (4.55) (4.67) (4.23) (4.48)
mETRE 14.47 0.00 250.00 375.00 43750 NRMETERER (3.24) 171 0.06 2.00 3.00
TR &= 291.18 285.88 275.69 265.50 255.30 BB RKER 23.59 34.18 37.22 31.66 3435
Eifth 420.78 959.25 614.41 664.80 746.15 Hitb (46.05) (77.16) 0.00 0.00 0.00
ERF=AI 2,166.27 2,663.41 2,627.33 2,967.71 3,317.18 BV FiE 896.26 1,004.61 827.39 993.83 1,078.35
B git 9,398.77  10,057.06  10,420.43 1161644  12,333.66 SN2 ON 106.39 77.16 96.10 93.21 88.82
FIERMER 538.57 850.00 600.00 600.00 600.00 SN2 8.18 233 527 5.26 4.29
JVARE=Z)SIVANEL SN 857.31 1,116.79 678.30 1,249.80 854.36 F 38 =& 994.47 1,079.44 918.22 1,081.78 1,162.89
Hits 659.55 741.38 1,102.28 907.75 1,130.53 FriSHe 191.30 229.31 195.06 229.81 247.04
W ah afRELt 2,055.43 2,708.17 2,380.57 2,757.55 258490  #FE 803.17 850.13 723.16 851.97 915.85
KEER 99.08 0.00 0.00 0.00 0.00 DEIBSIRIRE 043 0.65 0.55 0.65 0.70
R RS 1,331.76 1,356.71 1,329.83 1,339.43 1,341.99 AE FEATEFE 802.74 849.48 722.61 851.32 915.15
Hift 104.07 89.17 102.43 98.56 96.72 BiRKES (7T) 1.59 1.68 1.43 1.68 1.81
E3 k=1 1,534.91 1,445.88 1,432.26 1,437.99 1,438.71
mEET 3,866.25 4,328.91 3,812.83 4,195.53 4,023.60
DEERNES 321 2.15 2.71 335 4.05 FEMSLE 2023 2024 2025E 2026E 2027E
B 507.00 507.00 505.86 505.86 505.86 23.N::7a]
BN 1,557.73 1,552.45 1,552.45 1,552.45 1,552.45 EN -1.13% 4.79% 3.24% 6.11% 5.37%
BRI 3,439.98 3,840.83 4,563.44 5414.76 6,329.92 BALFE -20.06% 12.09% -17.64% 20.12% 8.51%
Eift 24.60 (174.30) (16.85) (55.52) (82.22) HEFEAEEFE -17.75% 5.82% -14.94% 17.81% 7.50%
BERMEEET 5,532.52 5728.14 6,607.60 7,420.91 8,310.05 EFIEEH
RRFRRIERS T 9,398.77  10,057.06  10,420.43 1161644  12,333.66 EAE 26.75% 28.78% 25.83% 27.11% 27.38%
bl 11.80% 11.91% 9.81% 10.90% 11.12%
ROE 14.52% 14.84% 10.94% 11.48% 11.02%
ROIC 39.75% 34.57% 26.40% 28.94% 27.10%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 803.17 850.13 722.61 851.32 915.15 il 41.14% 43.04% 36.59% 36.12% 32.62%
HrIRHEHE 179.21 176.09 191.25 210.00 231.88 HRRER -45.31% -39.72% -50.13% -49.91% -49.53%
155 # M (69.79) (70.84) (93.72) (120.79) (133.75) EnteER 3.10 2.56 327 3.14 3.49
RBIRE (23.59) (34.18) (37.22) (31.66) (34.35) IREELER 241 2.03 265 251 281
S| (585.99) (701.24) 466.37 (129.53) (205.89) Eizgkh
He 116.27 818.95 0.61 265 370 Il SINESEE 2 15.48 15.76 16.27 15.83 15.95
SEFINSHR 419.28 1,038.90 1,249.89 781.99 776.73 FRERE 522 450 485 483 473
BAZH 119.55 149.62 486.74 503.88 501.84 SRR 0.76 073 0.72 0.71 0.69
KHERIEE (5.88) (65.65) 0.00 0.00 0.00 SRR (573)
Hift 998.21 (665.71) (949.63) (976.21) (973.48) (=3l 1.59 1.68 143 1.68 1.81
B R EINER 1,111.87 (581.74) (462.89) (472.34) (471.65) BREAZENER 083 2.05 247 155 154
IR 504.01 405.41 (248.32) 140.73 151.14 BRREP 10.93 11.32 13.06 14.66 16.42
AR (563.89) (353.51) 156.30 (38.67) (26.71) fE{EHE
Hift (143.20) (487.67) 0.00 (0.00) (0.00) HEE 15.05 14.23 16.72 14.20 13.21
ERFINESR (203.08) (435.77) (92.02) 102.07 124.43 mEE 2.19 211 1.83 1.63 1.45
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.43 9.50 8.45 6.82 5.86
I & SR 1,328.07 21.39 694.99 411.72 429.52 EV/EBIT 16.14 11.17 10.64 8.45 7.29
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
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