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EEX#FH4 (688550 )

ERPETERANEE, REAEREE, FliESE

B WEMAR 2024 FEEIRS, 2024 FRAFLZIE WA 1459
{275, EE+20.7%, SCIARIEF)E 2.52 1275, BEE+87.6%, EHR U=
FESCIE WU 3.65 127T , B Eb+32.3%, TREL-8.68% , SLINFEF1%F)5iE 0.66
{275, ELb+83.9%, ItL-26.2%, ANEIK 0 2025 F—=FR, —=EXLUWE
I 3.44 1275, BEb+4.8%, TREL-5.83%, SEHJAEH%F)5E 0.46 27T,
EEE+32.9%, IREL-31.3%,

2024 FR T HTBBANER, ADBANGEEN. HFEEEE

NE) 2024 FEW AT, BB/ EZ TR/ BFHEL9 BI SLIE WU
12.8/1.5/0.3 1275, = KIRREILLS B+23.69%/13.59%/-29.90%.,

B ERIR S, fEE OLED ERE P AR T ES L2 ERARER T,
HIRENFERN. ARRMHHNE, BRI BIENEE. BE
mRE. FEREFRAFFER, 2024 F OLED WEEW RIFHIARES L,
EXF R AR B E— RIS

EZRRS, EEATIERNEHETENEST, ABESHELD, K
WS a6ER11T, E R EML, FE P~ R R .
ErmftESHERLE, ATFEMKRN, HEHEY EARARAWNOIFEES
B, REEER. SHRARANEAM L. HE 2024 FRABHEER
B 271, HHETF 2023 FRFIEN 64 4, HPRIFAWAEIFHE 1Y
InHE 145 1, {AHIZGIRE 34 4, HMAIRE 92 1,

BFHERR G, BoBTARFR T REEEREAN S, EPXE
RERENEE, RUDENE, HEHWNTE; 5—HH, FSETREM
EHRFINR, AVDEXTRTROIRFE, FrrmSAHE. REHE
EWNE T, BiZiRRZAHEERN~mBER LB 72%, 7~ M
H—E M.

2024 FRTEATFEN 44.20%, & 2023 FEIN 9.02 MEDR . EF
KIFANEERRERN: 1. FREWBEMRL. AEERMERRERNEZS
FRiHEE S AR, BEESHINE FRiEEEN, MERNN
8, RARDEANELFNEEHE., 2. KABERHREE: H2023F
TEFLURNTDLEHEEEERAERER, BET S M. TLEE.
HETRE L ETE ZE R R TR M, FHHES B S 1K T,
NG R RTRT o

BRI, AFEZDEESHRIELE, B0 8 2025-2027 £4F)E
FRHAA 3.13/3.67/4.00 127 ( 25-26 BB 2.70/3.42 127T ), #EE “SEN
TR,

XFEIR = HEEFESTBRK; EAUSHBHHES; TLhras
ABEETENSBEIREE .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1,208.16 1,458.70 1,997.42 2,407.42 2,573.58
HEER () (18.39) 20.74 36.93 2053 6.90
EBITDA(ET57T) 383.23 597.79 523.20 603.56 643.07
HEBATEFEEATT) 134.18 251.72 312.78 367.40 400.04
B ®Y) (45.57) 87.60 24.26 17.46 8.89
EPS(TT/B%) 078 146 1.82 213 232
THEZR(P/E) 56.39 30.06 2419 20.59 1891
mH%EE(P/B) 2,57 2.50 2.37 2.25 2.12
EEESID) 6.26 519 3.79 314 2.94
EV/EBITDA 11.30 7.29 1357 11.04 1058

BRSRIR: wind, RKUESHERT

IES RS

2025 € 06 A 18 H
BRITR
Tk BFEFERI
6 NBIEK SEN (TR )
HETME 43.96 7T
Birthi& 7T
BEEHE
A BRSRAERE) 172.11
B A BREABE TR 172.11
A BRETH{EERTT) 7,565.83
B A BRT{E(B A TT) 7,565.83
BSEF(TT) 17.79
BFERIRE(%) 10.80
—FR&RE/&K((GT) 45.45/18.23
E&
BEDT vox alii

SAC HIERTRS: S1110522110002
guojiangi@tfzg.com

EE pax;niii

SAC HWIEP4RS: S1110519070001
tjie@tfzg.com

Rl paxonii

SAC IERRS: S1110518080008
zhangfeng@tfzg.com

RN ES

HWECHT  — iFiR300
61%
46% A
31% A
16% 1

1% 1

-14% A

-29%
2024-06 2024-10 2025-02

BRSER: RREE

GEP S A=

1 (BB -ZIRAT EAIRERE
e, BEMRIEERK ) 2024-11-08
2 (IRELFM -F FR AT SRIREEK
=, EXZEmRBZI) 2023-10-11

3 (IRBAFM - F IR AR & R T
WESTIT, 23 EFEELKEXEX)
2023-05-06

BSWIRIEX 2 fFRE SR EFIRERHA
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TF SECURITIES
It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 629.46 666.03 159.79 452.44 310.05 Bl A 1,208.16 1,458.70 1,997.42 2,407.42 2,573.58
N7 ZE R R RIS ER 229.56 242,91 567.75 340.12 609.43 [R5 783.09 814.02 1,182.18 1,426.03 1,525.73
FRAS KSR 15.58 7.42 28.83 14.31 31.04 BAlie RN 13.16 14.85 21.04 24.93 26.88
7 499.97 485.14 1,058.31 820.25 1,129.18 HEZEA 27.50 4539 53.81 69.88 72.02
EHifth 478.62 414.37 415.32 41472 415.30 BEEEA 171.83 188.71 239.69 288.89 308.83
mENBEAT 1,853.19 1,815.88 2,230.01 2,041.84 2,495.01 &2 94.54 107.68 151.88 180.39 194.26
KEBRRUIRE 29.94 105.78 105.78 105.78 105.78 45522 (24.28) (22.73) (3.96) (2.02) (8.01)
EIE&F= 1,077.69 1,098.97 1,203.86 1,259.17 1,284.69 B/ RIREREK (15.53) (43.85) 0.00 0.00 0.00
ERETRE 182.11 150.77 275.38 237.69 218.85 NRMEZTES 2.80 2.94 0.00 0.00 0.00
FRRF= 5831 114.73 110.84 106.95 103.06 e sl 427 3.29 0.00 0.00 0.00
Eift 12263 11175 111.35 110.95 11055 Hity 1.93 55.85 0.00 0.00 0.00
EFmahBF=ALt 1,470.67 1,581.99 1,807.21 1,820.54 1,822.93 ElAE 148.87 29254 352.78 419.31 453.87
BRIt 3,323.86 3,397.87 4,037.22 3,862.38 4,317.94 SRIZON 0.87 0.34 0.00 0.00 0.00
ZHAMETR 10.01 10.07 146.99 0.00 0.00 B4 1.88 213 0.00 0.00 0.00
IVARE=Z)S VAN E/ 248.60 224.26 548.84 345.94 601.19 F 8 2 & 147.86 290.76 352.78 419.31 453.87
Hifth 101.77 94.41 116.27 107.62 107.91 FriS#i 13.68 39.04 40.00 51.92 53.83
mEhAEAaTt 360.39 328.74 812.10 45356 709.09 #FE 134.18 251.72 31278 367.40 400.04
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 134.18 251.72 312.78 367.40 400.04
Eift 22.02 39.32 39.32 39.32 39.32 SR (7T) 0.78 1.46 1.82 213 232
Emenatrait 22.02 39.32 39.32 39.32 39.32
mEET 383.25 372,53 851.41 492.87 748.41
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 137.82 174.73 172.11 172.11 172.11 24:N:(72]
BARRR 2,147.47 1,998.88 1,925.60 1,925.60 1,925.60 BN -18.39% 20.74% 36.93% 20.53% 6.90%
BEKE 745.01 916.07 1,088.10 1,271.80 1,471.82 EAlFE -45.97% 96.51% 20.59% 18.86% 8.24%
Hity (89.68) (64.35) 0.00 0.00 0.00 HETFBATEFE -45.57% 87.60% 24.26% 17.46% 8.89%
BER@AT 2,940.61 3,025.34 3,185.81 3,369.51 3,569.53 ERBES
T RIS 3,323.86 3,397.87 4,037.22 3,862.38 4,317.94 EF=E 35.18% 44.20% 40.81% 40.77% 40.72%
FER 11.11% 17.26% 15.66% 15.26% 15.54%
ROE 4.56% 8.32% 9.82% 10.90% 11.21%
ROIC 6.04% 12.96% 16.12% 13.43% 15.93%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 134.18 251.72 312.78 367.40 400.04 BFRIRE 11.53% 10.96% 21.09% 12.76% 17.33%
HrIBHEE 14547 158.57 174.38 186.27 197.21 BTRIRER -21.07% -21.68% -0.40% -13.43% -8.69%
55 %: R (6.76) (10.42) (3.96) (2.02) (8.01) mantbE=R 5.13 5.45 2.75 450 352
FEIRK (4.33) (3.29) 0.00 0.00 0.00 EREALLER 3.75 3.99 1.44 2.69 1.93
EERETH 152.96 19.90 (578.02) 269.67 (339.61) Eizseh
HE 27.82 237 0.00 0.00 0.00 Il dl SINEEEE 4.98 6.17 493 5.30 5.42
LE TSR 449.35 418.85 (94.82) 821.31 249.63 FIRERE 215 2.96 2.59 2.56 264
BAXZH 198.95 263.05 400.00 200.00 200.00 PR 0.36 043 0.54 0.61 0.63
KERR 29.94 75.84 0.00 0.00 0.00 gRigkx (5T)
Eift (687.19) (517.11) (800.00) (400.00) (400.00) =1l 0.78 1.46 1.82 213 232
B & ENER (458.29) (178.22) (400.00) (200.00) (200.00) BREEUETR 261 243 -0.55 477 1.45
A 24.28 22.79 140.89 (144.97) 8.01 BEEF 17.09 17.58 18.51 19.58 20.74
BRI (91.63) (208.65) (152.31) (183.70) (200.02) fE{ELER
EHift (82.96) (2.26) 0.00 0.00 0.00 EES 56.39 30.06 24.19 20.59 18.91
&5 EMER (150.30) (188.12) (11.42) (328.67) (192.01) R 257 2.50 2.37 2.25 212
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.30 7.29 1357 11.04 10.58
I & I INER (159.25) 52.51 (506.24) 292.64 (142.38) EV/EBIT 18.18 9.92 20.36 15.97 15.26
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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o HTImAEA

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.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
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
BTk FREB T A HUKIE - S LA™
X X E S50
= 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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