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Q1 ErARIVEIGHIAE, 25 FFiBIE SR ErTHA

EH. NFEH 25 F—=4R, 202501 AFEWN/AREFE/H3ET
£h&R)iE9 814 28.52/0.85/0.75 1275 ( EEE-31.01%/-34.19%/-41.27% ).

FERESL+/)\F1T7ah5 &, 2501 AEEIESMEREE. 2501 A= ERIR
AFEEN R, Tt EER . 02501 EEREBT WEE BT B, &
KEXRES; QAT H 2404 FRBIE “KEF. REiE” ERH 18 =17
;i ERBRAREEENRINENOHR, MEEsREEKER,

THEESBENFIERE, LSEMNSARIRTAE. 2501 AFFEFR
10.44% ( [EEL-0.04pcts ), $HEZEBEZF 4.67% ([EEL+0.01pcts ). BIEHERAR
1.28% ( EEL+0.18pcts ). IFEHEFIZR 2.99% ( EEL-0.15pcts )o 25Q1 ANFE
RN TBEERTWEARERERE, THEZ EHIZNIRE THRES,
MBI EFZESFENNT BLERIHE TERBRMES, SHEMER
Emib . 2501 A ERE WS E R 4.18 1270 (EEL-1.95% ), FfTERRER
11.95 {27t (REtE-31.61% ), KL 2404 @D 2.21 1278, FATAA, 2501
NEDEEMENEREFIENBM L EEREEFE S TR TR T
X,

RNEIMPER B FBRTUESE, WrEm. REFELHURE, mRLE
R Sin 2B EMEEUN LR HE, RIE_ELUBTT 3.0-8E+SEL
B A, IMNZRERFEK, 25 FRE. . BREHFUHEFER
RN, PREBRKIG. It 25-27 FATWAS 5179 99.10/106.70/111.92
1278, A +4.71%/7.67%/4.89% , VAR EF)E B 1.30/1.76/2.31 27T,
[EEE+192.79%/34.94%/31.40%, XINI PE 93 BUA 66.7/49.4/37.6X, #HHF “L
N ¥

REgRR: TURSME; BEFRARIE; [VEFARY KEHR LR
Hl; BmBEERRINE,

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 10,121.03 9,464.48 991041 1067023 11,9182
) 16.22 (6.49) 471 767 489
EBITDA(ET57T) 265.98 22216 30348 381.34 502.80
HEBATEFEEATT) 235.27 44.45 130.13 175.60 230.74
B ®Y) (35.78) (81.11) 192.79 34.94 31.40
EPS(7T/A) 0.56 011 031 042 055
HERZE(P/E) 36.87 195.15 66.65 49.39 37.59
mH%EE(P/B) 2.28 2.75 304 419 1367
EEESID) 0.86 0.92 0.88 081 0.77
EV/EBITDA 28.70 3478 3367 26.94 2544

BRSRIR: wind, RKUESHERT

IES RS

2025 € 05 A 28 H
BRITR
Tk AREEEER I
6 NBEK SEN (TR )
HETME 20.81 7C
Birth& 7T
BEEHE
A BRSRAERE) 416.80
B A BREABE TR 416.43
A BRETH{EERTT) 8,673.57
B A BRTE{E(B A7) 8,665.85
BSEF(TT) 7.78
B RsRE®Y) 4761
—FR&RE/&K((GT) 24.59/10.98
E&
KRS vox alii

SAC HERHRS: $1110524060003
zhangxiaogian@tfzg.com

A= paXonaii

SAC HHIERYRS: S1110521120003
hefuli@tfzg.com

ERXRE pax vl

SAC HHEB4RS: S1110523110003
tangjiaquan@tfzg.com
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32% A
21% 1
10% 1
-1% 1

-12% 1

-23%

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

BRSER: RREE
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1 (EECET-FRATFRSE 2404 1HR
BERMFEEE, 25 FHEATLH
RIERZL) 2025-04-22

2 (EECET-SRATFE Q3 WM ER M
AIE, BIFREEERE) 2024-11-12
3 (HBUBTT-FFIRATF24H1 ZBE)
HRIFZIBWN, BmiBER SR E&E)
2024-08-26
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 1,093.19 1,386.28 792.83 853.62 895.35 Bl A 10,121.03 9,464.48 991041  10,670.23  11,191.82
RIKTER YRR RTUER 208.18 211.74 227.96 245.46 251.10 Bl A 9,033.45 8,612.37 8,974.47 962577  10,006.17
FRAT KR 1,791.53 1,416.53 1,926.42 1,659.13 2,068.11 SNz =5 il 28.40 28.44 29.64 31.92 33.48
= 3,354.53 3,258.73 3,873.28 3,549.97 4,234.05 HEZRA 651.46 509.38 503.64 531.59 551.98
Eift 225.18 293.86 312.63 249.81 331.09 BIEEA 181.24 155.14 14263 142.90 138.69
B 6,672.62 6,567.15 7,133.13 6,557.99 7,779.70  HEER 0.00 0.00 0.00 0.00 0.00
KEIRAUE R 0.00 0.00 0.00 0.00 0.00 W55E M 26.97 49.62 65.67 81.85 129.06
EERr= 233.34 239.35 223.94 208.52 193.10 B /ASFRREIR% (11.86) (48.35) (25.32) (25.32) (25.32)
"wEITRE 0.00 0.00 0.00 0.00 0.00 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 711 4.16 1.99 0.00 0.00 BB RKER 5.99 5.54 5.54 554 5.54
Hity 33842 302.66 276.99 297.05 28861 Hitg (50.55) 64.99 0.00 (0.00) (0.00)
ERF=AI 578.87 546.18 502.91 505.57 481.71 BV FiE 255.94 87.35 174.56 236.43 312.66
B git 7,251.49 7,113.33 7,636.04 7,063.56 8,261.42 FAlSMIN 8.34 6.57 6.40 7.10 6.69
FIERMER 1,323.82 1,862.01 2,495.76 2,705.82 5,200.08 SN2 2.06 195 1.96 1.99 1.96
JVARE=Z)SIVANEL SN 1,067.51 1,050.95 1,156.58 1,211.15 1,250.15 F 38 =& 262.22 91.98 179.01 24154 317.39
Hits 485.69 450.42 953.79 978.33 1,016.03 FriSHe 20.35 4473 40.67 54.88 7211
W ah afRELt 2,877.02 3,363.38 4,606.12 4,895.30 746626  HFE 241.87 47.25 138.34 186.67 245.28
KEER 0.00 0.00 25.81 0.00 149.36 DERRIRES 6.60 2.80 8.20 11.07 14.55
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 235.27 44.45 130.13 175.60 230.74
Hift 58.89 68.06 68.06 68.06 68.06 BiRKES (7T) 0.56 011 031 0.42 0.55
E3 k=1 58.89 68.06 93.86 68.06 217.42
mEET 3,349.18 3,850.77 4,699.99 4,963.36 7,683.68
DEBE RN 101.95 106.11 80.75 32.19 (56.76) FEMSLE 2023 2024 2025E 2026E 2027E
B 416.80 416.80 416.80 416.80 416.80 23.N::7a]
BARRIR 857.21 857.21 857.21 857.21 857.21 ST oN 16.22% -6.49% 4.71% 7.67% 4.89%
BiFES 2,529.43 2,036.73 1,634.57 864.22 (546.92) EFE -39.19% -65.87% 99.84% 35.44% 32.24%
Eift (3.09) (154.28) (53.28) (70.22) (92.59) HEFEAEEFE -35.78% -81.11% 192.79% 34.94% 31.40%
BERMEEET 3,902.31 3,262.57 2,936.05 2,100.20 577.73 EFIEEH
RRFRRIERS T 7,251.49 7,113.33 7,636.04 7,063.56 8,261.42 EAE 10.75% 9.00% 9.44% 9.79% 10.59%
bl 2.32% 0.47% 1.31% 1.65% 2.06%
ROE 6.19% 1.41% 4.56% 8.49% 36.37%
ROIC 7.10% 1.85% 5.39% 5.59% 9.31%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 241.87 47.25 130.13 175.60 230.74 il 46.19% 54.13% 61.55% 70.27% 93.01%
HrIRHEHE 30.36 32.02 17.59 17.41 15.42 HRRER 6.32% 14.92% 59.25% 88.71% 772.85%
W55 #: R 4367 54.67 65.67 81.85 129.06 st 2.03 1.74 155 1.34 1.04
RBIRE (5.99) (5.54) (5.54) (5.54) (5.54) IREELER 1.01 0.87 071 061 047
S| (26.26) 165.27 (944.07) 694.97  (1,094.85) Eizgkh
He (0.79) 14262 8.20 11.07 14.55 Il SINESEE 2 40.04 45.08 45.08 45.08 45.08
LEENER 282.88 436.28 (728.02) 975.35 (710.63) FEREEER 2.98 2.86 2.78 2.87 2.88
BAZH (19.03) 12.07 0.00 0.00 0.00 SRR 1.29 132 1.34 1.45 1.46
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift 438 (8.90) 5.54 5.54 5.54 (=3l 0.56 0.11 031 0.42 0.55
8T AR (14.65) 3.17 554 5.54 5.54 BREAEBNER 0.68 1.05 -1.75 234 -1.70
IR (63.52) 483.64 593.88 10241 2,514.56 BRSR~ 9.12 757 6.85 4.96 152
AR (47.91) (678.75) (464.85)  (1,022.52)  (1,767.75) fE{EHE
Hift 15.14 (34.25) 0.00 (0.00) (0.00) HEE 36.87 195.15 66.65 49.39 37.59
EREMER (96.30) (229.37) 129.03 (920.11) 746.81 mER 2.28 275 3.04 419 13.67
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 28.70 34.78 33.67 26.94 25.44
I & SR 171.93 210.08 (593.45) 60.79 41.73 EV/EBIT 30.82 37.87 3574 28.22 26.25
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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. 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.
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2 THEATTALFEZAERIE Shld
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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
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