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BIMEEH—E, FREETmENRE

BNERERE, WHERRLERK

24 FRULTMEW 23.22 1273, yoy+18.41%; JAEIEF)E 6.14 27T,
yoy+13.25% ; I13E%FE 5.82 27T, yoy+15.79% ., FEFIZE 48.80%,
yoy-3.43pcts, JFF)E 26.69%, yoy-1.39pcts,

2025Q1 B 5.10 127T, yoy+12.92%; VARHEFIE 1.71 {275, yoy+35.00%;
3AE%F)E 1.58 1275, yoy+25.13%, FEFIZ 55.21%, yoy+2.82pcts, 1&F
2R 34.30%, yoy+5.74pcts,

24 FW B

1. BB . 24 LI 18.11 {Z7T, yoy+11.47%, EFIE 58.27%,
BEC_EF 0.07pcts. 58 FE RSB RIE N 8RS =AY IFEE IS,
E R ERRTI HE OFERT

2. BRI . 24 LI 1.75 (27T, yoy+8.13%, FEFIZ 14.26%, [F
EL RFE 3.97pcts,

3. BBATIRE: 24 FLIULN 2.87 17T, yoy+144.26%, FEFIZE 9.84%, [F
b EF 2.63pcts,

BFERYE; BHINHBEREH—PES, BEERRES BFXERKE

1) BYMEHHE: 2024 FHREEET 4, ATHRBRI BV =TI,
KA NH—EZE, BaTERETHINRSEEND. B, AN
REPEHIZAHNE . RS E S i ENRE . 1A, AFIE
REACER IR ESHEHERANEIR, FEREATIHDH.
2)EEED EFXIEREIE: 2025 F£5 BTS2 SBKEHHIAY CHVT iR
RS EFFREMZR £ 800kV R INIGIE, ININGE 7 e E Rt
DEFF RIS E ZH FEIMI AN EFEF R, LMW TNEEREEE
HOoBFXNLEEF . RNEFADEEBREERUTEMME, Kk
SRS ESRRNE N

ER N

AT, ABEARVSEREENENIZERELK, BINSEER
mHEBME—EERE, BFEsERX I SRRIFEIREN TR,
BEFNE24 FRK 2501 KEBER, HIABAE 25-27 FFWHATRNZE
26.2. 29.4. 323 {25t (JE(EN 25-26 £ 27.5. 31.4 125T), A% FETR

M= 7.2, 8.1, 9.1 127t (JBEA 25-26 £ 8.4, 9.7 {275 ), MM ARIHE
19. 17. 15XPE, ##F “SEN” 4.

REHER: BRI EARTE. ERINBIRARIEE. FEA e aED
BB BER R IRIMEE X .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1,961.14 2,322.20 2,624.09 2,938.98 3,232.88
) 14.57 1841 13.00 12.00 10.00
EBITDA(ET57T) 734.86 84472 917.96 1,010.84 1,133.07
HEBATEFEEATT) 542.41 614.30 721.73 806.22 913.79
B ®Y) 50.90 1325 17.49 11.71 1334
EPS(7T/A) 061 0.69 081 0.90 1.02
HEE(P/E) 2556 2257 19.21 17.20 1517
mH%EE(P/B) 414 438 1.02 0.95 0.87
TEEEP/S) 7.07 597 1.34 1.20 1.09
EV/EBITDA 301 349 3.89 203 2.84

BRSRIR: wind, RKUESHERT

SR RIRS
2025 05 85 20 H
BETER
T B8 S/EMIgE
6 MR FER SEN (4EEF )
EEIE 1552 75
Bir i ig 7T
EARHIE
A BRBEEABEFR) 896.23
B A BRIREREFR) 896.21
A BRETH{EERTT) 13,909.42
B ARKRHEBEATT 13,909.20
BRFE™(T) 3.73
B IRER %) 25.10
—FRHEE/&ECT) 22.83/13.17
E&
TN IE SHTIm
SAC HIERRS: S1110520080009
sunxiaoya@tfzg.com
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 1,054.60 1,161.33 157.45 1,616.44 452.60 Bl A 1,961.14 2,322.20 2,624.09 2,938.98 3,232.88
RIKTER YRR RTUER 659.19 729.88 1,667.74 1,017.59 1,936.27 Bl A 936.75 1,188.92 1,306.27 1,425.41 1,551.78
FRAT KR 97.45 35.79 187.04 56.12 208.60 SNz =5 il 31.17 30.79 35.43 39.68 43.64
= 365.47 383.57 659.17 478.67 760.05 HEER 212.45 209.62 283.40 282.14 307.12
Eift 763.59 645.98 719.49 71232 803.01 BIEEA 135.89 143.90 178.44 182.22 197.21
B 2,940.30 2,956.55 3,390.89 3,881.14 416054  TAEER 78.47 81.36 99.72 102.86 109.92
KERRAUR &R 138.45 27.19 29.35 32.35 35.35 55 A (11.25) (12.59) 2.69 (352) (8.91)
EERr= 865.15 861.14 81243 780.92 729.68 B /ASFRREIR% 24.43 (10.80) (5.00) (5.00) (5.00)
"wEITRE 22.99 57.92 68.70 46.36 54.16 RRMET 6.73 0.00 100.00 0.00 0.00
TR &= 16133 153.91 121.78 84.87 56.01 BB RKER 10.78 17.18 2061 24.73 29.68
Hity 346.70 34262 476.24 42441 407.61 Hitg (86.31) (22.53) 0.00 0.00 0.00
ERF=AI 1,534.62 1,442.79 1,508.50 1,368.91 1,282.80 BV FiE 622.03 696.34 833.76 929.92 1,056.79
B git 4,518.15 4,457.69 4,899.39 5,250.05 544334  EWIMIA 27.16 3363 30.00 35.00 35.00
FIERMER 60.05 120.01 143.05 177.79 116.41 SN2 341 333 476 5.37 422
JVARE=Z)SIVANEL SN 385.53 422.39 457.26 584.86 515.94 F 38 =& 645.78 726.64 858.99 959.56 1,087.58
Hits 211.71 395.45 313.04 367.18 358.43 FriSHe 95.12 106.86 126.27 141.05 159.87
W ah afRELt 657.28 937.84 913.35 1,129.84 990.77  HFIE 550.66 619.78 732.72 818.50 927.70
KEER 220.40 220.27 200.00 200.00 200.00 DEIBSIRIRE 8.25 5.48 10.99 12.28 13.92
R RS 0.00 0.00 242.19 80.73 107.64 AE FEATEFE 542.41 614.30 72173 806.22 913.79
Hift 194.48 63.82 82.77 102.04 91.32 BiRKES (7T) 0.61 0.69 0.81 0.90 1.02
E3 k=1 414.88 284.09 524.96 382.77 398.96
mEET 1,155.44 1,276.35 1,438.32 1,512.61 1,389.74
DEBE RN 12.71 15.63 19.37 23.54 28.28 FEMSLE 2023 2024 2025E 2026E 2027E
B 227.25 22725 227.25 227.25 22725 23.N::7a]
BARRIR 1,264.63 1,264.63 1,264.63 1,264.63 1,264.63 ST oN 14.57% 18.41% 13.00% 12.00% 10.00%
BFKE 1,872.16 1,701.37 1,946.75 222087 253156 BAALE 52.87% 11.95% 19.73% 11.53% 13.64%
Eift (14.03) (27.53) 3.07 1.14 1.89 HEFEAEEFE 50.90% 13.25% 17.49% 11.71% 13.34%
BERMEEET 3,362.71 3,181.34 3,461.07 3,737.44 4,053.60 IKFBES
RRFRRIERS T 4,518.15 4,457.69 4,899.39 5,250.05 5,443.34 EAE 52.23% 48.80% 50.22% 51.50% 52.00%
bl 27.66% 26.45% 27.50% 27.43% 28.27%
ROE 16.19% 19.40% 20.97% 21.71% 22.70%
ROIC 21.57% 24.81% 31.32% 22.61% 39.71%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 550.66 619.78 721.73 806.22 913.79 il 25.57% 28.63% 29.36% 28.81% 25.53%
HrIRHEHE 75.29 81.37 71.50 7443 75.18 HRRER -21.06% -20.75% 14.91% -28.14% 2.25%
155 # M 13.45 19.47 2.69 (352) (8.91) EnteER 4.03 3.04 371 3.44 4.20
RBIRE (11.93) (18.92) (20.61) (24.73) (29.68) IREELER 354 2.65 2.99 301 343
S| (4.15) 12936 (1,422.26) 1,201.79  (1,533.53) Eizgkh
He (1.64) 58.30 110.99 12.28 13.92 Il SINESEE 2 271 334 2.19 2.19 2.19
LEENER 621.68 889.36 (535.95) 2,066.47 (569.23) FEREEER 5.84 6.20 5.03 5.17 5.22
BAZH (42.06) 115.24 (17.51) (35.60) 13.59 R RREER 0.44 0.52 0.56 0.58 0.60
KEIZ R 67.30 (111.26) 2.15 3.00 3.00 SRR (57T)
Hift (18.77) (61.03) (169.01) 7248 12.18 (=3l 0.61 0.69 0.81 0.90 1.02
8T AR 6.47 (57.05) (184.36) 39.89 28.77 BREZUSR 0.69 0.99 -0.60 231 -0.64
A (168.50) 167.57 169.42 (105.22) (11.83) BIEE 374 353 15.15 16.34 17.71
AR (750.40) (305.67) (452.99) (542.14) (611.54) fE{EHE
Hift 291.26 (585.75) 0.00 0.00 0.00 HEE 25.56 22.57 19.21 17.20 15.17
EREMER (627.64) (723.84) (283.57) (647.36) (623.37) mER 414 438 1.02 0.95 0.87
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.01 3.49 3.89 2.03 2.84
I & SR 051 10846  (1,003.89) 1,458.99  (1,163.84) EV/EBIT 3.32 3.82 422 219 3.04
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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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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
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= 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

BSWIRIEX 2 JFRE SR E IR R HA 3



