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AR RE, BRRE

EH. 2024 FREZF W N/ITE%F]IES 288.76/66.73 1278, [EIEL
-12.83%/-33.37%; 24Q4 EWWN/IFE%F)E A 13.60/-19.05 27T, BEEE
-52.17%/-915.96%; 25Q1 EMUWN/IAE%EFE) 110.66/36.37 27T, [EEL
-31.92%/-39.93% o

BEREME, TEESHER. 24 FBERWA 282.48 27T (EEL-13.05%),
FEW 281.76 127t ([EEL-13.01% ), $HEREL-16.30%F 13.91 FE, M
MEILL+3.93%Z 20.26 Hio/ME. HEFFPSHEE/ZBEKAN 243.17/39.31
1275 (EEL-14.79%/-0.49% ), @B SR 1.76pct = 13.95%.

LEBYEEK, FTHEEHBBRANEBFRTEB. 24 F8R/85MKA
127.48/155.00 1275, EIEL-11.43%/-14.35%; 2 FBE#ERBILL-9.77%F 3.94
1275, &H+0.05pct ZE 1.40%, LHEEREL+77 RE 8866 R ( BHW/A4
EEL+39/38 IRZE 2999/5867 K ), FIILHERWANRILL-13.77%Z 317.80
BTt/

FEREE, BEERBINK.

@ 24 EERZR/SF)ZREFEL-2.09/-7.16pct = 73.16%/23.09%; 25Q1 AT
EFIZR/BFFRBE-0.44/-4.41pct ZE 75.59%/32.83%,

2 24 EHEHRR/EEHERR/VSHERRELL+2.84/+1.34/+0.16pct
ZE 19.10%/6.67%/-2.12%, 25Q1 HELRAXR/ S EAE/ WS HEAXE
Et+3.86/+1.13/+0.59pct & 12.38%/3.97%/-0.55% 0

@ 2404 BEMIMEHELL -34.50F 11.70 1275; SRR/
-6.85%/+108.30% % 103.44 1Z7T; FiE RN SELRELE +24.38pct 2
42.8%, 25Q1 REMMERELL-47.72%F 25.36 127t; &RERAGKEL
/EREE+20.78%/-32.09%Z 70.24 {Z7T; FERMIINSELEIE-0.35pct 2
15.66%-

24 FRBIE DL 701270 PEA+FEEET ), & 24 FJAREFUEARY 105%.

BEEN: BTEAEXNDRE, [AaPERAEN, EREINEETH
LIRARESETE, aWERERE, ENFRFERERER, BER
HMARARE. HMDAA, ZEFNE. BREUNEFEERinTKEER
M, kD EsNpEERERE, BaihSa@meE, WASFEERE,
FELLRIE 2482501 MR, FHAVARBFIFN, FtAE 25-27 FHRAD
B8 251/255/268 7T ( 25-26 FERHES 290/304 27T ), [EHE-13%/2%/5%;
3% FE 495 84 56/59/62 1275 ( 25-26 FERI{EN 83/87 1275 ), BIE
-15%/4%/6%, XIRI PE 93579 18X/17X/16Xo

RERz: TUWESIR; BEEEKRARTE; SESENERNRINE;
EMEFHEE R TEA

WS HENGE 2023 2024 2025E 2026E 2027E
FWIN(ETTT) 33,126.28  28,876.30  25050.22 2554507  26,797.46
BRE®Y) 10.04 (12.83) (13.25) 1.98 4.90
EBITDA(BJ5TT) 13,425.07 9,267.38 7,775.72 8,119.04 8,558.73
HEEATEFIEBRTT) 10,015.93 6,673.39 5,640.39 5,885.05 6,218.65
BRE®Y) 6.80 (33.37) (15.48) 4.34 5.67
EPS(TT/B%) 6.65 4.43 3.74 391 413
&I (P/E) 10.19 15.29 18.09 1733 16.40
IR (P/B) 1.96 1.98 1.88 1.78 1.69
MEER(P/S) 3.08 353 4.07 3.99 3.81
EV/EBITDA 9.45 9.89 7.30 7.80 6.09

BRSRIR: wind, KNIESHIET

IESHRRRS

2025 05 H 20 H
BETER
frlk SRIREHEE
6 MBIk SN (TR )
E 0D 67.727C
BiRii& 7T
EAyiE
ABRBIARBE R 1,506.45
B A RBEREBERR) 1,506.41
AREHEEATT) 102,016.46
B A RTEEATT) 102,014.05
BRSEF(n) 34.33
R AERER (%) 19.20
—FR&E/&IETT) 109.00/67.02
=)
IKimiE Vel

SAC FHIERRS: S1110524060003
zhangxiaogian@tfzg.com

(EES: VAl

SAC FHERRS: S1110523090002
heyuhang@tfzg.com
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2024-09-02
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BrERikR=(EHTT) 2023 2024 2025E 2026E 2027E FHEZR(EBTT) 2023 2024 2025E 2026E 2027E
RhEE 25812.79 21,748.30 32,221.03 26,189.46 37,832.27 BN 33,126.28  28,876.30  25050.22 2554507  26,797.46
W EE R B2 RIUT R 530.01 422.39 473.47 394.94 522.78 STy %N 8,200.25 7,751.22 6,678.30 6,805.88 7,127.69
FRASMRER 50.97 23.31 20.80 33.08 24.19 Bl RN 5,269.25 4,826.09 4,186.64 4,269.34 4,478.65
=7 18,954.24 19,732.88 11,390.75 20,653.52 13,463.95 HEZRR 5,386.95 5,516.24 5,010.04 5,109.01 5,359.49
Hity 7,186.74 8,397.98 7,700.98 7,591.11 7,288.74 EIBER 1,764.42 1,924.73 1,669.71 1,702.69 1,786.17
ATt 52,534.74  50,324.86  51,807.02  54,862.12  59,131.94 HREER 284.75 104.80 90.91 92.71 97.25
KHIRRAUS & 1,229.84 1,235.41 1,235.41 1,235.41 1,235.41 155 (754.53) (610.89) (705.17) (763.20) (836.52)
EE5 = 5,305.63 5,571.62 6,354.17 6,847.16 7,170.37 R/ RRERK (1.95) (10.54) (5.19) (5.89) (7.20)
EETRE 1,457.32 1,912.60 1,456.30 1,228.15 1,114.08 RIRANMEZENBES (37.08) (396.16) (380.15) (250.00) (250.00)
TR 1,773.12 1,804.22 1,742.38 1,680.54 1,618.70 BRI 25552 146.42 0.20 0.10 0.10
Hith 7,491.65 6,496.55 7,419.23 7,118.56 6,947.37 Hith (483.88) 463.63 0.00 0.00 0.00
emahEE=ait 17,257.55  17,020.40  18,207.49  18,109.82  18,085.93 EALFE 13,242.57 9,160.77 7,734.66 8,072.85 8,527.62
Br=Eit 69,792.29  67,34527  70,01451  72,971.94  77,217.87 BN 39.18 52.45 39.07 4356 4503
FEHAMERR 0.00 0.00 0.00 0.00 0.00 SN2 5 6391 70.14 55.19 63.08 62.80
JAREEIS VAN CAA 1,425.87 1,264.62 1,098.68 1,266.80 1,224.44 FliBEHEm 13,217.83 9,143.08 7,718.54 8,053.34 8,509.85
Hit 4,645.16 3,650.12 13,931.53 13,776.17 14,988.59 TREST 3,197.06 2,476.62 2,084.01 2,174.40 2,297.66
mEIREEET 6,071.03 491474 1503020 1504297  16,213.03 EFE 10,020.77 6,666.46 5,634.54 5,878.94 6,212.19
LS GIEEN 0.00 0.00 0.00 0.00 0.00 DR IRIRES 4.84 (6.93) (5.86) (6.11) (6.46)
R RS 0.00 0.00 0.00 0.00 0.00 HETFEATRFE 10,015.93 6,673.39 5,640.39 5,885.05 6,218.65
Hity 566.63 393.70 490.61 483.64 455.98 SRYE (7T) 6.65 443 3.74 391 413
EmaiRfELt 566.63 393.70 490.61 483.64 455.98
bdi=yiy 17,742.42 1565222 1552081  15526.61  16,669.01
DERRIRING 111.35 104.80 101.87 98.82 95.59 FEWFLER 2023 2024 2025E 2026E 2027E
%N 1,506.45 1,506.45 1,506.45 1,506.45 1,506.45 29:S- 7l
BARR 93052 930.15 930.15 930.15 930.15 ST 9N 10.04% -12.83% -13.25% 1.98% 4.90%
B 49,499.52 49,152.88 51,973.07 54,915.60 58,024.92 BlAE 5.86% -30.82% -15.57% 4.37% 5.63%
Hifth 2.02 (1.23) (17.83) (5.68) (8.25) IHEFEREEFIE 6.80% -33.37% -15.48% 4.34% 5.67%
BRPEEET 52,049.86 51,693.05 54,493.71 57,445.33 60,548.86 SFIEN
TRFIBRARRER R 69,792.29  67,345.27  70,01451 7297194  77,217.87 RS 75.25% 73.16% 73.34% 73.36% 73.40%
BRI 30.24% 23.11% 22.52% 23.04% 23.21%
ROE 19.28% 12.94% 10.37% 10.26% 10.29%
ROIC 129.73% 47.24% 29.55% 58.29% 30.04%
REFREREHTT) 2023 2024 2025E 2026E 2027E el
b INE 10,020.77 6,666.46 5,640.39 5,885.05 6,218.65 RFERRE 25.42% 23.24% 22.17% 21.28% 21.59%
HrIEREE 702.42 665.02 735.59 797.00 852.70 AR -49 .54% -42.03% -59.08% -45.55% -62.44%
W55 262 (0.67) (705.17) (763.20) (836.52) TR 3.06 3.30 3.45 3.65 3.65
BRIRK (255.52) (146.42) (0.20) (0.10) (0.10) RENELE 1.96 2.00 2.69 2.27 2.82
EaRETH (4,578.76) (4,152.90) 7,555.80 (9,030.33) 8,436.85 EiEkEh
HE 238.70 1,597.22 (386.01) (256.11) (256.46) RIWIRKGR = 60.17 60.64 55.92 58.83 58.40
SEENRSR 6,130.22 462871  12,840.41  (3,367.69)  14,415.13 FEEE=R 1.81 1.49 1.61 1.59 1.57
BAZH 2,109.88 1,578.78 903.09 1,006.96 1,027.66 RBEFRERER 0.48 0.42 0.36 0.36 0.36
KRR 1,196.86 557 0.00 0.00 0.00 sRigE (5T)
Hity (2,645.70) (2,886.60) (1,142.60) (1,506.86) (1,527.56) =T le 6.65 443 3.74 391 413
BEFEIINESTH 661.03  (1,302.25) (239.51) (499.90) (499.90) BREENER 407 3.07 852 -2.24 957
RN 755.92 609.40 705.70 763.34 836.24 BRSE 34.48 34.25 36.11 38.07 4013
AR (6,938.38) (3,513.64) (2,833.88) (2,927.31) (3,108.66) {hELLER
Hifth 574.12 (4,145.56) 0.00 0.00 0.00 EtES 10.19 15.29 18.09 17.33 16.40
ERFEIMER (5,608.34)  (7,049.81)  (2,128.17)  (2,163.97)  (2,272.42) M= 1.96 1.98 1.88 1.78 1.69
ICETEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.45 9.89 7.30 7.80 6.09
Bl INER 1,182.92  (3,723.34) 1047273  (6,031.56)  11,642.81 EV/EBIT 9.96 1063 8.06 8.65 6.77

BRRIR: RBIRE, RRIESHTHR
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FREZELHTINELSR.: RINEGTEIEBS ISR FIOESREEZTHIERSIESNT A ERES, FREMRIRN
FTE RIS ERER IR T FANIRANES R IT AR DNAET L. FIIMERMIEOTHSFES, 75, BEFE5RKREH
MR RE NGB EESREERKR

—ARAHA

BRIERBME, MMREFIMEMHIRRSERNIESROBIRAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIFRIR “RRIES" ). RERKIESFSLBEEN, FEUMEABREN . RESEEFHMRERAMB M
AE. FMBERREFEBNER. IRSITWRMFCHARNIESNEER. RSBWRRIRC.

FREZNERN, XAFHNINEFER, REBSAEWHEAREIRREMNEARKIESNEF . SMREPIERIERIET
HAPAANTENEATTER, EXRNIESFYXEESREBIER SBEMEEAIRIE. MREFHES. ERFHRMtERS
%, FMARMRESLENHNBENBIBEREN . ZFER. BEUAREBIZREAREARNERKRERN. MSRRLU
REEFR, IR TERIHERIANDTAREE . ERNSNARETHOEBMBERH IR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—tIER, RNIESR/SEXBKARSFEBEHTERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS AR
HRANEN A —HNHIZFET/ERZMR . RKIESRERBILERNREN@IREAEEKEHITERNINS . RXIESFH
BEEEER). BESNILIREMIRRISER TR M S AREPHENSENA—HAHRRREK.

1538178

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, WARAXEATRESFIIRMER
BIRMT. MBSHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHRMEENRE
MHERIEEFZINR, REFBDBIMREMIRBZIEMRENE—SEKIE.
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