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EE=E8E (002979)

Fk=F %k CAGR BEIX 25%, BIGEE=EE0

B¢

NE 5 B 16 BEMIRFIMRE-MTIESR, ES0T.

1. HNER: ATAFEEEAR. FABTFARUKEZODAR, BFEMXNSELT 292
Ao

2. EBFMIE. 253 7o/8%; TRUNTE: 506 TT/5 .

3. IEFEEL 290 BER, AEATRADEN 0.94%, THIMESLNIESR 37.95 TT/A%. HF
BIRIRY 2674 5%, TREE 226 k%o

2 BWESEEZBR.
EESFEER 2024 F%F)5E, BD 2.09 {270, EEEIIN 2024 FFENIKN, B 15.84 27T,

BinE (A =ERABHEI 100%): 25-27 FEFES B/ 2.72. 3.35. 3.98 1Z7T, yoy+30%.
+23.08%. +18.75%; 2527 FEENMWANS BT 19.01. 23.76. 28.52 {Z7T, yoy+20%. +25%.
+20%

fieE (AREmEBAE 70% ). 25-27 FEFED BN 2.3 293, 3.56 1Z7T, yoy+10%.
+2727%. +2143%; 2527 FEEMIKAND B 1743, 206, 2535 1Z7T, yoy+10%. +18.18%.
+23.08%

B RA:
NEFHR G R F IO A T M ERAA 3369.24 57T, 25-28 B 101545,
1347.7. 772.12. 233.98 H7JTo

REZW:
FAFSE: REMIAEIR M. PLCF M. TRBRMRAARIRAN, 47~ mE@IT CE AL,
FHER UL, STO EEPRIAIE, FREETEILK.

AFNBAGE: AR FAR LISERTRARKARAR, RE "EeEE" TiER
. XPEABRGTR, M FRAERNIHRIGRKIEIAERAR, BESORBEHLINLR
ISFMRRITE, BRI,

EREINE 24 FEWEFIARINEL, FATARLE 25 FERTRNS 19.57 127T, yoy+23.6%
(BB 22.1, yoy+395%), VFEHEFSE 2.79 127T, yoy+39.1% ( BI{EN 2.8, yoy+39.7% ),
Hrig 26/27 FEEWTRNS 24.23/29.51 1Z7T ( yoy+23.8%/21.8% ), VARLEFIEFRNA 3.38/4.06

27T (yoy+21.2%/20.2% ), 4ETTH{EXTRL PE fH{E 54/45/37X; #HF “SIN” ¥R,

REIER: B TSR IEAKE; FARR; SUERKTRIERRE; IC KRBT
ToRRHESNEOIRG ; AMBINTIRGG ; BRI SR EE KB

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 141537 1,584.28 1,957.40 242268 2,950.69
) 5.79 11.93 2355 23.77 21.79
EBITDA(EG7T) 34558 44625 302.00 35847 43816
HEBARENEERTT) 138,57 200.46 278.77 337.99 406.16
B ®Y) (37.10) 4467 39.06 21.24 20.17
EPS(TT/B%) 045 0.65 091 1.10 1.32
HEREKP/E) 109.14 7544 54.25 4475 37.24
mH%EE(P/B) 1147 1017 8.94 762 6.48
EEESID) 10.69 9.55 7.73 6.24 513
EV/EBITDA 18.84 20.78 49.00 41.18 3315

BRSRIR: wind, RKUESHERT

IESHARRE

2025 05 B 19 H
BRITR
Tk WIS/ B E
6 NBEK SEN (TR )
HETME 49.16 7T
Birth& 7T
BEEHE
A BRSRAERE) 307.64
B A BREABE LR 217.65
A BRETH{EERTT) 15,123.62
B A BRTE{E(B A7) 10,699.64
BSEF(TT) 5.03
BFERIRE(%) 36.88
—FR&RE/&K((GT) 57.40/17.34
E&
PR oy i
SAC HIHEBIRS : S1110520080009
sunxiaoya@tfzg.com
=F paXonaii

SAC HWIEP4RS: S1110523080001
gaoxin@tfzg.com

P baxiaLil

SAC HIERTRS: S1110522080001
zhuye@tfzg.com

RN ES

— ERE%
175% 1
148% A
121% 1

94% A
67%
40% 1
13% 1

FER300

-14%
2024-05 2024-09 2025-01

BRSER: RREE

HXRIRE

1 (ERTR-BRBERESHTIL
Tk, fEIBR A=HIRE FIFFRUAL K FEE )
2023-12-12
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TF SECURITIES
It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 358.39 286.26 353.68 375.52 944.22 Bl g 1,415.37 1,584.28 1,957.40 2,422.68 2,950.69
R7ITZE R B KT IR 585.56 757.73 864.39 1,166.54 1,292.87 [R5 873.96 975.18 1,219.90 1,507.14 1,828.23
FRAS KSR 225 4.94 4.05 5.93 7.09 BAlie RN 10.76 11.09 11.74 14.54 17.70
7 463.23 37557 757.91 634.49 1,018.94 HEZEA 139.71 122.68 156.59 186.55 227.20
EHifth 164.47 284.56 253.22 251.82 287.91 BEEEA 78.05 74.16 97.87 113.87 138.68
mENBFEA 1,573.91 1,709.06 2,233.25 2,434.29 3,551.03 &2 210.35 194.81 234.89 290.72 354.08
KEBRRUIRE 21.63 26.70 26.70 26.70 26.70 45522 418 478 (3.91) (4.85) (5.90)
EE&Er= 416.83 419.02 395.23 372.43 350.02 BRI NSRIRMEIRE (6.47) (18.75) (11.86) (12.36) (14.33)
ERETRE 2.05 0.23 261 3.81 4.40 NRMEZTES 0.03 0.03 0.07 0.04 0.05
FRRF= 14.53 11.73 8.48 5.23 1.98 BRI ER 2.38 6.74 31.27 13.46 17.16
Hits 276.19 211.88 24511 239.83 230.95 Hifth (49.79) (22.94) (48.68) (58.10) (59.09)
E 35k < ia= 731.23 669.57 678.14 648.01 614.06 ElAE 15221 236.50 308.48 373.96 452.66
BRIt 2,305.14 2,378.62 2,911.39 3,082.30 4,165.09 SRIZON 0.13 0.89 0.00 0.00 0.00
ZHAMETR 17755 95.29 152.86 120.87 388.01 B4 0.61 0.08 0.00 0.00 0.00
IVARE=Z)S VAN E/ 369.06 389.68 622.76 588.97 904.62 F 8 2E 151.73 237.31 308.48 373.96 452,66
Hifth 211.18 155.30 294.25 229.70 318.59 Frisw 13.09 27.87 23.46 28.44 34.42
mEnaRAaTt 757.79 640.27 1,069.87 939.54 1,611.22 #FE 138.65 209.44 285.02 34552 418.24
KHEAER 201.40 222.92 119.29 122.41 174.28 DEBS IR IR 0.08 8.98 6.25 7.53 12.07
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 138.57 200.46 278.77 337.99 406.16
Eift 11.52 1.87 6.85 6.74 5.15 SR (7T) 0.45 0.65 091 1.10 1.32
Emenatrat 212.92 22478 126.14 129.16 179.43
mEET 974.08 873.86 1,196.01 1,068.70 1,790.65
DERRRING 12.13 18.05 22.88 29.18 39.67 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 309.29 307.64 307.64 307.64 307.64 24:N:(7]
BARRR 382.14 395.86 395.86 395.86 395.86 BN 5.79% 11.93% 23.55% 23.77% 21.79%
BEKE 707.56 871.58 1,086.98 1,369.73 1,722.98 EAlFE -35.56% 55.38% 30.43% 21.23% 21.04%
Hitg (80.06) (88.37) (97.97) (88.80) (91.72) IHEFBLAEEFE -37.10% 44.67% 39.06% 21.24% 20.17%
BER@AT 1,331.06 1,504.76 1,715.38 2,013.60 237444  FEFEED
T RS 2,305.14 2,378.62 2,911.39 3,082.30 4,165.09 EF=E 38.25% 38.45% 37.68% 37.79% 38.04%
FER 9.79% 12.65% 14.24% 13.95% 13.77%
ROE 10.51% 13.48% 16.47% 17.03% 17.40%
ROIC 16.46% 18.30% 21.83% 24.97% 25.41%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 138.65 209.44 27877 337.99 406.16 e 42.26% 36.74% 41.08% 34.67% 42.99%
HrIBHEE 31.50 33.43 29.66 29.85 30.07 BTRIRER 7.70% 4.69% -1.74% -3.72% -14.01%
55 %: R 9.88 12.33 (3.91) (4.85) (5.90) mantbE=R 2.07 263 2.09 2.59 2.20
FEIRK (3.94) (6.74) (31.27) (13.46) (17.16) EEDELER 1.46 2.05 1.38 1.92 1.57
EERETH (248.51) (72.87) (134.69) (278.15) (128.00) Eizseh
HE 160.00 35.58 6.32 757 12.12 Il dl SINEEEE 247 2.36 241 2.39 2.40
LE TSR 87.58 211.18 144.87 78.95 297.29 FIRERE 3.30 378 345 3.48 357
BAXZH 28.41 4213 0.02 511 6.59 BB 0.63 0.68 0.74 0.81 0.81
KERR 2.56 5.08 0.00 0.00 0.00 sRigkE (5T)
Eift (107.49) (133.71) 26.16 329 5.50 =1l 0.45 0.65 091 1.10 1.32
BB SR (76.52) (86.50) 26.18 8.40 12.09 BREZUER 0.28 0.69 0.47 0.26 097
A 96.57 (108.79) (29.23) (18.21) 316.72 BEEF 4.29 483 5.50 6.45 7.59
BRI 32.87 375 (74.40) (47.31) (57.39) fE{ELER
EHift (218.76) (91.15) 0.00 0.00 0.00 EES 109.14 75.44 54.25 44.75 37.24
LR EIER (89.31) (196.19) (103.62) (65.51) 259.33 R 11.47 1017 8.94 7.62 6.48
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.84 20.78 49.00 41.18 33.15
I & HEIER (78.25) (71.51) 67.42 21.84 568.70 EV/EBIT 20.47 2227 54.33 44.92 35.59
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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.

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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