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hH=HE (000596)

B "B, XSin" %5, 25 Fif@kRaIH

2024 FRBEINWAN/FFEFE/NEFFSFED A
235.78/55.17/54.57 1Z70 ([EH+16.41%/+20.22%/+21.40%) ; 2025Q1 AF]
SN /RS REATIRIS &S FES B 91.46/23.30/23.12 27T ([F)
Eb+10.38%/+12.78%/+12.78%).,

FHEFKSITIGK, FRESRPEH. 24 FEORRE/ A RIE/ AR
B H 8 B I W AN 18086/2241/2538 {2 5t ( [ Lt
+17.31%/+11.17%/+15.08%) , EHPFDRIK SLEIRF 0.59pcts & 79.10%,

FHEREKRTEIR, B TEKELRZ. ENAES, 4 F TE
KR/ BIRIEL+8.44%/+7.37%, BMNTFAERMATERILE, H,
B E/MNEILL+11.99%/+4.75%, T ESIELERES, FRTM
P KB T R BRI RS

BRAFTEREERSFRE, 2EHCERIREFME. oXIEE, b/t
RSB/ 19.79/201.51/14.26 {Z,7T ([EEL+7.40%/+17.80%/+11.16%) .
SHEBERNTHENS RIS, 2024 FEERFEEENN 448 ZKZE 5089 K
([EEE+9.65%), FtYHMEREILL+6.17%ZE 463.31 HT/3k. Hp, L. ¢
. KRR EENED IR +11.11%, +8.49%. +11.47%, FIIHIES 5!
[EEY-3.34%. +8.58%. -0.28%, 2024 FENFHEIL. ERaEERIIMNDIZIEIER
%, LPERNAAEREEARE, BT AN, TIARSETA TSN
FERIEROERKERE, B, SRS ThaEmitH—
SIRA, HEE—LEARRINE.

ZIEARSERKAHER, FIBRGRIZKEHE. 251 AFFEFNZX/TE
EFIZRS BIELL-0.67/+0.54pcts & 79.68%/25.47%; fEEEEE I /ETRERF
245 BIEILLZEEN-0.57/-0.43pcts & 26.60%/4.37%; ZEMEMERELL
-24.81%% 18.45 17T, 24 Fr-MEEH RSN N B EFZIZLRTT,
EIRTHES R & 22 FIfE IR G I N B R R H— S Tk, BFIsEH
TH—LZ1ET.

25 FIEER: "B, RSl SIEANE, RESFLHFRISREEKS
8. 25 FREERE "2EN. Riein KSR, R RSN,
URIFLATE 20 BRI R, BIUREImEEREE, BRI AH 8. 5. Bl
FARETIZOE. L, BRNaEEUESREIX 70%A L, &85
EEIEE] 40%, FABREEIFAT "2EN. RSn" SERHLTREFR
fEIEIKEEEE.

It 25-27 RTINS BIA 259.9/289.3/320.8 12T (25-26 FRIE
260.4/289.4 1Z75), \ARLEFES B9 63.0/72.1/81.0 {27T (25-26 FaIE
62.3/71.01Z7T), XIML PE J9 11.8X/10.3X/9.2X, #EE "SEN" 4%,

RUBESIRZR : T SSINE, HBERRRTE; SEHHERRIT,; FrRaiiEir
RIAHE; ANTEESEINE

WSS EGEFE(E 2023 2024 2025E 2026E 2027E|
BN ERTT) 2025353 2357793 2599350  28930.14  32,080.43
IBER () 21.18 16.41 10.25 11.30 10.89
EBITDA(EA7T) 6,550.00 7,987.51 898338  10,224.08 1141201
IHEEATEFBEERTT) 4589.16 5517.25 6,299.42 7,206.83 8,104.35
IBER () 46.01 20.22 14.18 14.40 12.45
EPS(TT/RR) 8.68 10.44 11.92 13.63 15.33
HEEP/E) 16.23 1350 11.83 10.34 9.19
SR (P/B) 3.46 3.02 2.57 2.19 1.88
THHER(P/S) 3.68 3.16 2.87 2.58 2.32
EV/EBITDA 16.30 9.49 6.01 497 3.89

BRSE: wind, RKGESHAZAT

IESHRS
2025 06 H13 H
RETR
Tk SRR BT
6 NBiTR SIN (HEERFR)
=TI 140.94 75
B#RiE 7T
BEFEHIE
A BREBRAERR) 408.60
B A BRI (BE R 408.60
A BREHEEATT) 57,588.08
TE A BRTHEEATT) 57,588.08
BSR(T) 50.06
BRIERIRER(%) 35.87

—FRES/RIEGTT)  237.50/139.84
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KRS pax i il

SAC HIHERERS: $1110524060003
zhangxiaogian@tfzg.com

BExz Paxiaui

SAC HIHERIRS: $1110523110003
tangjiaquan@tfzg.com

RRAfiES

— EHEE —iFR800

144
5% 1
-4% 4
-13% 1
-220 1
-31 1

-40% . .
2024-06 2024-10 2025-02

HXIRE

1 (EHRE-RERT24 FFE,
TOHEREFREERTH)
2025-04-14

2 (EHTE- AR PHSAEE
B0, 25 FHEESREARSE)
2025-01-02

3 (GHRE-FRATF-FORREEE
ELR, Q3 BRAXRBEEFZTA)
2024-11-08
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BEREREERT) 2023 2024 2025E 2026E 2027E FiEEEGT) 2023 2024 2025E 2026E 2027E
PG 15,966.37 15,894.10 20,754.49 24,102.53 30,725.89 I 20,25353  23577.93 2599350  28,930.14  32,080.43
IR R IR 68.61 69.82 90.74 87.96 106.93 ElRA 4,239.85 4,738.05 5,163.83 5610.74 6,188.81
TR 9161 27847 164.32 28576 21775 EFae RN 3,050.10 374033 412353 4,589.39 5089.15
Fi 7,519.68 9,264.22 718117 11,389.45 9,316.10 A 5436.77 6,181.76 6,789.09 7,498.24 8,282.66
Hith 1,861.80 3,305.32 328515 332267 330377 [SE) 1367.15 1,442.40 1,564.18 1,711.96 1,866.31
mEEEait 25508.07  28,811.93  31,475.86  39,188.37  43,670.43 HRZEA 70.95 78.24 91.56 101.90 113.00
KHEBRRRUS R 1037 11.73 11.73 11.73 11.73 WS (162.24) (348.82) (408.44) (503.24) (618.41)
ERERF= 4,596.04 7,897.00 944327 10,323.60 10,763.27 B ASFRIERSE (30.16) (25.23) 6.16 6.16 6.16
EETRE 2,910.74 1,038.78 746.00 640.87 595.71 DNfinEEsEhilEE 19.99 0.18 0.00 0.00 0.00
FRATE 112319 112927 1,084.30 1,039.33 994.36 REBUES (6.34) (34.49) (3381) (3381) (33.81)
Eith 127251 1,633.70 1579.93 152617 1,472.40 Eith (15.47) 5531 0.00 0.00 0.00
RS~ ST 9,912.84  11,710.48  12,865.23  13,541.70  13,837.47 ZFIiE 6,282.93 7,750.18 8,642.09 9,893.50  11,131.27
Earad st 3542091  40,522.41  44,341.09  52,730.07  57,507.90 [SZN9N 85.07 60.81 60.81 60.81 60.81
GHRfEER 0.00 50.04 50.04 50.04 50.04 BT 35.85 15.40 15.40 15.40 15.40
TR AT R 4,167.38 3,531.70 3,831.31 4,925.73 4,587.70 FUSH 6,332.15 7,795.59 8,687.50 993891  11,176.67
Eith 6,840.11 7,212.09 9,724.02 11,854.32 11,163.39 FE 1,605.88 2,088.98 2,171.87 2,484.73 279417
HEhfaEait 11,007.49  10,793.84  13,605.37  16,830.09  15,801.13 S 4,726.27 5,706.61 6,515.62 7,454.18 8,382.50
KHpfE= 107.11 4160 41.60 41.60 41.60 IDERRTRIRES 137.11 189.36 216.21 247.35 278.15
RIS 0.00 0.00 0.00 0.00 0.00 AEFRAEFE 4,589.16 5,517.25 6,299.42 7,206.83 8,104.35
Hith 49092 47839 47839 47839 47839 SRl (GT) 868 10.44 11.92 1363 15.33
EmaaESt 598.02 519.99 519.99 519.99 519.99
faEat 13,006.63  14,828.63  14,12536  17,350.08  16,321.12
IDERR TR 888.96 1,036.76 1,186.58 1,357.97 1,550.72 TSR 2023 2024 2025E 2026E 2027E
7N 528.60 528,60 528,60 528.60 528.60 [53:3-72)
BARATR 6,224.75 6,229.11 6,229.11 6,229.11 6,229.11 g 21.18% 16.41% 10.25% 11.30% 10.89%
BBl 14,770.37 17,908.92 22,273.98 27,267.81 32,883.57 EFGE 41.10% 23.35% 11.51% 14.48% 12.51%
Hifth 1.60 (9.60) (2.53) (351) (5.22) HETFEATEFE 46.01% 20.22% 14.18% 14.40% 12.45%
RIS ALT 22,41427  25693.79  30,21574  35379.99  41,186.78 SRFIRED
SIS ST 3542091  40,522.41  44,341.09  52,730.07  57,507.90 E=ES 79.07% 79.90% 80.13% 80.61% 80.71%
EFIER 22.66% 23.40% 24.23% 24.91% 25.26%
ROE 21.32% 22.38% 21.70% 21.18% 20.45%
ROIC 135.86% 104.10% 69.79% 83.11% 76.22%
MERERETTT) 2023 2024 2025E 2026E 2027E (&f=geh
YR 4,726.27 5,706.61 6,299.42 7,206.83 8,104.35 Bt fER 36.72% 36.5% 31.86% 32.90% 28.38%
I 374.36 553.97 762.46 846.55 911.88 SRR -70.39% -61.15% -68.38% -67.87% -74.38%
gz 3.29 17.62 (408.44) (503.24) (618.41) TEtR 2.06 2,01 231 233 2.76
IR 6.34 (4.79) 3381 3381 3381 EREER 1.45 1.37 179 165 217
EERSTH (1,61813)  (3,752.28) 163679 (1,085.98) 1,166.11 =iskEh
HE 1,004.08 2,206.51 216.21 24735 278.15 R R R 308.52 340.65 323.79 323.79 329.22
BEENMET 4,496.21 4,727.65 8,540.24 6,745.32 9,875.89 FEEER 2.98 281 3.16 312 3.10
BARZH 2,583.75 1971.82 197098 1576.78 1,261.43 BT 0.62 062 061 0.60 058
KERRR 021 137 0.00 0.00 0.00 SIS (5T)
Hith (3861.90)  (370623)  (397576)  (3187.37)  (2,556.66) SRS 8.68 10.44 1192 1363 1533
IBEEINSTR (1,277.93)  (1,733.04)  (2,004.79)  (1,610.59)  (1,295.24) BRESHER 8.51 8.94 16.16 1276 18.68
R 179.76 34237 318,60 503.24 61841 EIRSER 40.72 46.65 54.92 64.36 74.98
BB (2,377.51) (535.44)  (1,99368)  (228993)  (2575.71) {h{ELLE=
Hith 55027  (2,.284.57) 0.00 0.00 0.00 TR 16.23 1350 11.83 1034 9.19
EWENMETR (1,647.48)  (2,477.64)  (1,675.07)  (1,786.69)  (1,957.30) g 3.46 3.02 2,57 219 1.88
SCERITEAN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.30 9.49 6.01 4.97 3.89
ML 1,570.79 516.97 4,860.38 3,348.04 6,623.36 EV/EBIT 17.20 1015 6.56 542 423

BRER: REAE, RKUESHTRAT
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SRImA=ER

MMREZERBDINELRER: FNIEETEIEBRINERE FINESRE SR EEEARSA T TR, RREMRIAN
PRI SR T B ISR T AR N AG L. ISR EEIBOIFES, 75, BEF2E5FREH
BRI ERINEM R E BRI AR,

—RRFER

BRAERBME, MREFIIFEMEIRSUIBRXIESRNBRATE (ERTEILRSIFIANEHE SRS HE) REH
B (LATSERR "RXUES"). RERXUESSRABEREN, MELUERSIUEN. KXSESHAREREME 8.
RE. FEAREHERIER. RSWRAMIFCHARNIESRIER. RSBHRRIRC.

KRERNEZR, XHBNNOEFER, RESAERG AR NREMREARNIEFHIER. ARETIERIFRRT
HAPAATRNEATTER, ERKIEBFNXLERAERER TEBIEMHEIRIE. NMRETIER. BRFINMERS
%, FEpATAIESFSLRRIHNEAENBIBENEL. ZFER. BUAREBEREAREARMIEAREBERN. MR
PASEFER, EEMRHRIESAERIIERIANDTARES. SRNSNARSPREEMSENHTRME, ANENEERE
UIREBR. MBSWEMHSERK, CENMER. Bk, US. REEIESIERNEN. MKIESEERIRSMENR
B—ER, RNIESR/EERKEKA RIS RBEHEEREE.

KREMENEN. HMERFTURAFRS HEBIMNAAIAT. ZEFE0. THMERINTF BRI IR SN, TERZRN
TIARIER B ERIMAOFAIER, AR, KNIESTRSAHSTIMREMEHEN. HERMUA—SEHARIRS.
RMIEFRIHEAR. KB ARUREMEWATTRESKERRRIRANE. RAFRNSHENALSBEARSAR
HRUNENA—EHHHTFCT/ERZZUR. RRNIEBSERIILE NN AR EFEREE R TERIINS. RRIESH
BE-EEE]. BEERIAREMRE W SER T IR M SRS PRI B WEEINA—ERIRERR.

S

EEEFIRERT, RRBSAIRRFENRETRE AT TINESFHITRS, (B AXREATHRHESFIIRMR
BWiRT. USHAMES-mEFSTeriks. i, REENSEZBEIRNIEFR/SEBXARTREFERNARESNAE
MERTEERTIRR, REBBDEIMRENHIREHEMRENE—SEKIE.

IRETRER
eS| i5EE R F5
SN FRERBRANHERTILES 20%LA £
s BikREHEN 6 NEAN, 1EXREER i FRERBANMHERTULES 10%-20%
PR ERG BRITLR — st el .
R 300 FEEMRTBKERTE B8 FREARANAEIRTUSLES - 10%- 10%
SEH FRERBRANHERTLES - 10%LA T
TEBF TS EEKIE suld b
R SRSAEN s AR, BN PHLAREARIE o7
TR — o o ol FRHEAT T A EEEKIE- 5%- 5%
R 300 FEEATBKERE s s
55FKmh FREA T EERIE - 5% LA T
RRIEHTAT
b= B0 Lis 23]
tEmARKEMERT D BEEBOMmE=ZXENX EEmIIAXILINEERR R fEE X E=mAE 5033 5
BEE 11 B2 B3 SEERMNERIKE Eizth 6 St 4 B ELEripl 71 1
HRgm: 100088 AR 2322301 B HRg®: 200086 B4R : 518000
BBFE: research@tfzg.com BR4R: 570102 FEiE: (8621)-65055515 FEiE: (86755)-23915663
EHiE: (0898)-65365390 {EE: (8621)-61069806 {EE: (86755)-82571995

BBFE: research@tfza.com BBFE: research@tfza.com MBFE: research@tfza.com
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