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ELbRm (605338)

IREHE, FAEFRSREFERK

E, ATE 2025 £—FIR, 2501 BN NFEEF ANERESFIS B
3.70/0.37/0.39 127% ( FLb+4.45%/-6.13%/+3.33% )

WG WY 31, BERFEIG K

c BHENE: QL FEMB/EEKAD A 265005 27t (AL
+2.75%/-10.16% ), Q1 DNEBSEIRLLHIL/IRELIED 711/210 R IKELIFE 501
RE 5644 &, HPFEEFERIIE 504 K. BELIVIFHRIIEIKE., 38
5 44 R 6

o HBISE: Q1 ABWANBL+11.7%= 9.31 1275, &Eb+1.6pct = 2524, &
5. XASHEEAETFIEKIE,

o PXEEZRE: 2501 HefR/Ler/fedt/ SR NEILE +4.5%/ +8.1%/ -9.5%/+8.1%,
REIRLSMNX I B EE-0.1pct 2 17.6%; 25Q1 EK/IER/ SME R mEKNE
EG+2.6%/+11.4%/ +3.7%, a8 ECIFEEEF .

Bk BFRERCR. BREE, FRKRARIINIEFRE
25Q1 4B FIRELL - 0.1pct & 10.5%. 1$HIZR-1.3pct, Hep. 1) EFZRE/IALL
-04/-2.0pct, REIR T RGN IBMEEMN; 2) $#&/EEEXREW
-1.0pct/-0.1pct, FHFEHEERIRN; 3) MBEXRFLL-0.1pct,

BEXRE: 1) QL FELN. BIIEHER, ATHSINRKFHBLIRFF8EF] B
R, 25 FMKIAEIE+1000 R« S IEIXE 6000 R, BIEHROKE Q2-3 BE
FEEE; 2) ABWSEERRSIEKESER, BEZLES,

rEEW.

BAVAR, 25 FREWIERINREENE, ReHKIETF: REMRGERE,
FHWEERIEDBAL, BB SEE LI G AN 857 FZRIZFHIERUR
BEZRL RN, 65—k, TRIIFEEMRET RO, FITBFERAFUN,
Fhit 25-27 ELATMINILIE S 10%/9%/8%, SEWS 18.5/20.1/21.7 1278 (25-27
FRIEN 18.7/20.6/22.2 1275 ), VAEHEF)EBIEERSB9-3.9%/+10.3%/+11.3%, 13
BEFIEA 2.7/2.9/3.3 {278 (25-27 FFHEN 2.8/3.1/3.5 1278 ), XKL PE 5505
18X/16X/14X, #E#F “EN” ¥4,

RLIRT: BInTiARFMBEINKE; FmiEr ARIE; EMRMNEIREIRE .

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1,630.23 167145 1,846.34 2,006.60 217458
HEER () 6.89 253 10.46 8.68 8.37
EBITDA(EG7T) 27225 383.01 370.16 41651 470.08
HESATEFEEATT) 213.72 276.59 265.76 293.14 326.35
B ®Y) (3.86) 29.42 (392) 10.30 11.33
EPS(7T/A) 0.89 115 111 122 1.36
HRE(P/E) 21.97 16.98 17.67 16.02 14.39
MIEE((P/B) 213 2.07 1.90 1.80 1.69
EEESID) 2.88 281 2.54 2.34 2.16
EV/EBITDA 13.03 6.68 781 6.68 5.80

BRSRIR: wind, RKUESHERT
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 1,099.89 894.04 1,107.81 1,203.96 1,304.75 Bl A 1,630.23 1,671.45 1,846.34 2,006.60 2,174.58
R7ITZE R B KT IR 88.65 99.52 100.50 118.00 118.79 [R5 1,200.69 1,225.08 1,342.83 1,454.11 1,565.42
FRAS KSR 491 8.92 0.04 9.50 0.68 BAlie RN 12.35 13.17 13.66 14.85 16.09
7 69.60 68.87 95.26 74.39 99.54 HEZEA 91.89 71.77 79.21 86.08 93.29
EHifth 15.04 196.09 216.14 24201 267.07 BEEEA 118.63 12354 127.40 130.43 130.47
mENBEAT 1,278.09 1,267.43 1,519.74 1,647.85 1,790.84 &2 12.02 11.94 12.92 13.04 13.05
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (37.49) (31.40) (24.77) (22.22) (21.55)
EE&Er= 494.31 477.47 523.30 560.72 589.75 BRI NSRIRMEIRE (0.38) (1.33) (0.50) (0.50) (0.50)
ERETRE 116.16 261.84 311.84 361.84 421.84 NRMEZTES 14.16 91.16 27.83 27.00 23.00
FRRF= 124.11 129.62 144.77 158.93 172.08 BRI ER 3.55 331 13.00 13.00 13.00
Hity 768.52 716.76 753.15 780.79 772.16 Hity (37.45) (188.40) 0.00 0.00 0.00
EFmahBF=ALt 1,503.10 1,585.69 1,733.06 1,862.29 1,955.84 ElAE 25227 352.60 335.41 369.81 41331
BRIt 2,781.19 2,853.13 3,252.80 3,510.14 3,746.67 SRIZON 35.19 16.67 20.07 22.00 22.00
ZHAMETR 0.00 0.00 133.21 239.99 296.09 B4 5.38 2.99 4.00 412 3.70
IVARE=Z)S VAN E/ 14778 183.74 189.27 214.65 220.19 F 8 2 & 282.08 366.28 351.48 387.68 431.60
Hifth 285.74 268.32 271.68 292.34 302.72 Frisw 66.73 86.26 83.54 92.14 102.58
mEhAEAaTt 433,52 452,05 594.16 746.98 819.00 #FE 215.34 280.02 267.94 295.54 329.02
KHEAER 0.00 0.00 63.25 0.00 0.00 DEBS IR IR 1.63 343 218 2.39 267
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 213.72 276.59 265.76 293.14 326.35
Eift 12857 110.92 110.00 130.00 130.00 SR (7T) 0.89 1.15 111 1.22 1.36
Emenatrait 128.57 110.92 173.25 130.00 130.00
mEET 570.38 571.81 767.41 876.98 949.00
DERRRING 8.34 15.88 16.97 18.17 19.50 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 250.11 248.00 239.57 239.57 239.57 24:N:(72]
BARRR 801.16 775.95 766.60 766.60 766.60 BN 6.89% 2.53% 10.46% 8.68% 8.37%
BEKE 1,183.30 1,361.37 1,494.25 1,640.83 1,804.00 EAlFE -9.82% 39.77% -4.87% 10.25% 11.76%
Hity (32.11) (119.89) (32.00) (32.00) (32.00) HETFBATEFE -3.86% 29.42% -3.92% 10.30% 11.33%
BER@AT 2,210.81 2,281.32 2,485.39 2,633.16 2,797.67 ERBES
T RIS 2,781.19 2,853.13 3,252.80 3,510.14 3,746.67 EF=E 26.35% 26.71% 27.27% 27.53% 28.01%
FER 13.11% 16.55% 14.39% 14.61% 15.01%
ROE 9.70% 12.21% 10.77% 11.21% 11.75%
ROIC 50.86% 65.19% 43.87% 39.96% 42.45%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 215.34 280.02 265.76 293.14 326.35 e 20.51% 20.04% 23.59% 24.98% 25.331%
HrIBHEE 52.63 57.37 59.02 68.42 77.82 BTRIRER -49.20% -38.70% -36.19% -36.15% -35.62%
552 (37.63) (30.89) (24.77) (22.22) (21.55) mENtLER 2.89 2.75 2.56 221 2.19
FEIRK (3.55) (3.31) (3.00) (3.00) (3.00) EEDELER 274 2.60 2.40 211 2.07
EEEAETH 3858 54.64 (48.72) 3343 535 Eizseh
HE (20.95) (140.44) 30.01 29.39 25.67 Il dl SINEEEE 18.36 17.76 18.46 18.37 18.37
LE TSR 244.42 217.39 278.30 399.18 410.64 FIRERE 2121 24.14 22.50 23.66 25.00
BAXZH 111.99 210.33 170.92 150.00 180.00 PR 0.60 0.59 0.60 0.59 0.60
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift 329 (363.46) (393.58) (371.00) (403.00) =1l 0.89 1.15 111 1.22 1.36
B & ENER 115.28 (153.13) (222.66) (221.00) (223.00) BREEUETR 1.02 091 1.16 1.67 1.71
OGS (8.31) 30.54 221.99 65.75 77.65 BRRE 9.19 9.46 10.30 10.92 11.60
RS (97.56) (306.76) (63.87) (147.77) (164.51) fhE=xR
EHift (5.10) 5.85 0.00 0.00 0.00 EES 21.97 16.98 17.67 16.02 14.39
&5 EMER (110.98) (270.37) 158.12 (82.02) (86.86) R 213 2.07 1.90 1.80 1.69
TR 0.00 0.00 10.00 10.00 10.00 EV/EBITDA 13.03 6.68 7.81 6.68 5.80
I & I INER 248.73 (206.11) 223.77 106.16 110.78 EV/EBIT 15.80 7.69 9.29 8.00 6.95
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
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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
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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