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g7+ (688269)
EERNZEWNFTERIE, I EISCIISER

B IFM AT 2024 FEERE, 2024 FELMEW W 16.87 12T,
[ELE-5.5%, SCIAREF)E 0.93 1275, [EEE-17.95%; EHrb 24 FENEE
SCINEV N 5.43 {278, EIEb+22.0%, IREEL+64.3%, SLIMYIEFIEFNE 0.29
1275, EE+88.3%, EL+65.5%. NE & 2025 F—=iR, 25 F—=FFE
SCINEM N 6.26 27T, [@ EE+105.3%, IR EE+15.16%, SLILYIEF1%FE 0.22
{275, [EEb+90.5%, IREL-23.36%.

20 FNFFERARMR, 25 F—FEWRA QTS

NE 2024 FIGN R EFEBFEEERK, HP 2024 FEZ FUFE
BN\ BRI MBS 1818, SENEEWAFIFESIE. RS
18, 2025 F—=ELIA 6.26 {Z7T, FELLEIE, IREE+15.2%, |3EE
R IBERE 90%, TRELZMNMNEERSEK, RIVAALTEE
HESSRE, ARFKKEHEIGKIT TEM .

HEREIERK, THESMMURSERHENR

RIBAE] 2024 FERPE, AEFETECEEEYEXR. FREEEH. &
FIRSEFEFIX, FHiEEASNF RS SEN, EiN7oE
AT, RRREBRANDE, THIIERSRAHE, EBUFIFmE
E0RRFE . BUCKIBIKEEIR 597 1E, FEHiEK 60.21%, Hb, EH
T F EERECIERK 71.79%, WI#FHH RS EC T EEREIEK
173.82%, Ehitfb TIRENFIEERIGEK 47.28%,

FEWT = R AsRE, TR T =

2024 F, AEIAKBIFCIFIKN AR, FEMAERN, IEFENR
HAE, #irmiRiEEenR S EMUTIRRME, 80O A
MRECT. RIERAXESRBEWR. PEREERSWPELR. FES
RN . FrELSET SR BN . B SIERWE BRI ST
IR BT REFHRMNEFER

HNBR BT EA R RGBT, it 25 FTHEFRMTIE

AFEEHTESN TRIRR (HNBR) PR E, IEERITIERER
MIREZ A, TRt 2025 FRFFRNTHIH . XN T AT LEFHF A
WTHAZE HNBR RN A=A THIETE), 79 Tl TXS HNBR BT KM
Er=BEMHN,

BERFUN: FfIFRt 2025-2027 FIFEEFE S5 /9 1.91/2.42/3.21 127T,
HRF “SIN” R,
REERR: REBMEXIBR; FHBTmIEERANRE; EAETH

T =STT.

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1,785.30 1,686.56 1,993.62 2,354.98 2,858.01
) (5.15) (5.53) 1821 1813 21.36
EBITDA(ET57T) 186.03 161.21 283.79 356,57 467.90
HEBATEFEEATT) 112.88 9262 190.54 242.30 320.79
B ®Y) (48.95) (17.95) 105.74 27.16 32.39
EPS(7T/A) 0.86 0.71 146 1.85 245
HEE(P/E) 38.35 46.74 2272 17.87 1349
mH%EE(P/B) 438 427 374 324 2.74
TEEEP/S) 242 257 217 1.84 1.51
EV/EBITDA 2547 21.81 16.54 13.74 10.50

BRSRIR: wind, RKUESHERT

IES RS

2025% 06 A 19 H
BRITR
Tk it THEZ 65
6 NBEK SEN (TR )
HETME 33.12 7T
Birth& 7T
BEEHE
A BRSRAERE) 130.70
B A BREABE TR 130.70
A BRETH{EERTT) 4,328.92
B A BRT{E(B A TT) 4,328.92
BSEF(TT) 7.72
BFERIRE(%) 50.15
—FR&RE/&K((GT) 35.75/20.86
E&
BEDT vox alii

SAC HIERTRS: S1110522110002
guojiangi@tfzg.com

EE paxtil

SAC HAHIEBTRS . S1110519070001
tjie@tfzg.com

RilE paxonii

SAC IERRS: S1110518080008
zhangfeng@tfzg.com

XUZEHT paxutil

SAC HWIERRS: S1110523050001
liuyiting@tfzg.com

B ES

YarFt — IFIR300
27% 1
20% A
13% A

6% 1
-1% 1
-8 1

-15% 1

-22% T T
2024-06 2024-10 2025-02

BRSRR: RREE

BXRE

1 (ESZIFH - N EEEH R (KRR
29) X PVC T TERIEWTIKTEIZ )
2025-02-06

2 (M -ZIRSFWNTBFIE
BILHIES, 153 HNBR HZEHF#1 ST )
2024-11-08

3 (ENZ M - IR T W AT 48
TITRE, BRI FATRE HNBR)
2023-11-08
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TF SECURITIES
It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 316.25 304.20 598.08 706.49 857.40 Bl A 1,785.30 1,686.56 1,993.62 2,354.98 2,858.01
N7 ZE R R RIS ER 173.73 210.86 154.69 303.10 274.01 [R5 1,571.24 1,497.22 1,647.64 1,924.04 2,302.97
FRAS KSR 29.34 33.44 5.30 50.18 22.20 BAlie RN 7.96 8.99 8.72 11.12 13.74
7 196.09 332.66 24733 428.96 382.19 HEZEA 9.23 9.95 10.44 12.80 15.79
EHifth 74.35 100.72 89.90 93.53 97.94 BEEEA 24.59 35.45 31.19 39.59 50.94
mENBFEA 789.76 981.88 1,095.30 1,582.27 1,633.73 &2 50.10 45.79 56.86 65.73 79.62
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 55 A 2.85 8.87 2521 36.91 4457
EE&Er= 552.89 695.70 967.74 1,134.11 1,427.37 BRI NSAIRMEIRE (3.67) (3.54) (5.68) 0.00 0.00
ERETRE 65.92 145.15 133.54 216.77 155.03 NRMEZTES 0.00 0.26 0.00 0.00 0.00
FRRF= 37.75 152.06 147.59 143.12 138.65 BRI ER 0.00 0.45 0.00 0.00 0.00
Hity 84.85 75.26 77.93 79.35 77.51 Hity (1.10) (16.21) 0.00 0.00 0.00
E 35k < ia= 741.42 1,068.16 1,326.81 1,573.35 1,798.56 ElAE 124.09 99.33 207.89 264.79 350.37
BRIt 1,532.49 2,051.34 2,422.11 3,155.62 3,432.30 SRIZON 0.12 1.60 1.33 1.02 1.32
ZHAMETR 204.13 463.45 812.21 1,080.45 1,237.12 B4 0.71 052 0.68 0.64 0.61
IVARE=Z)S VAN E/ 109.42 195.73 49.46 264.22 13163 F 8 2E 123.50 100.41 208.53 265.17 351.07
Hits 53.39 80.29 103.75 119.13 119.70 FriS#i 10.63 8.66 17.99 2287 30.28
mEnaRAaTt 366.94 739.47 965.41 1,463.81 1,488.45 #FE 112.88 91.75 190.54 242.30 320.79
KHIE 84.00 115.00 182.30 225.61 233.73 DERRIRIRE 0.00 (0.87) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 112.88 92.62 190.54 242.30 320.79
Eift 79.60 109.59 79.47 89.55 92.87 SR (7T) 0.86 071 1.46 1.85 245
Emenatrat 163.60 224.59 261.77 315.16 326.60
mEET 538.06 999.32 1,227.18 1,778.97 1,815.05
DERRRING 6.00 38.53 38.53 38.53 38.53 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 130.70 130.70 130.70 130.70 130.70 24:N:(7]
BARRR 449.73 449.73 449.73 449.73 44973 BN -5.15% -5.53% 18.21% 18.13% 21.36%
BEKE 410.09 437.36 580.27 761.99 1,002.58 ZALAE -50.01% -19.96% 109.29% 27.37% 32.32%
Hity (2.10) (4.31) (4.31) (4.31) (4.31) HETFBATEFE -48.95% -17.95% 105.74% 27.16% 32.39%
BER@AT 994.43 1,052.02 1,194.93 1,376.65 161724  KFIEED
T RS 1,532.49 2,051.34 2,422.11 3,155.62 3,432.30 EF=E 11.99% 11.23% 17.35% 18.30% 19.42%
FER 6.32% 5.49% 9.56% 10.29% 11.22%
ROE 11.42% 9.14% 16.48% 18.11% 20.32%
ROIC 15.97% 11.11% 16.83% 18.13% 18.93%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 112.88 91.75 190.54 242.30 320.79 BFRIRE 35.11% 48.72% 50.67% 56.37% 52.88%
HrIBHEE 11.03 24.31 44.03 54.87 72.96 BTRIRER -2.01% 27.41% 33.80% 44.27% 38.581%
55 %: R 517 10.31 25.21 36.91 4457 mantbE=R 211 127 1.13 1.08 1.10
FEIRK 0.00 (0.45) 0.00 0.00 0.00 EREALLER 1.59 0.84 0.88 0.79 0.84
EEEAETH 59.06 (53.31) (2.40) (142.21) (28.02) Eizseh
HE (13.26) (7.75) 0.00 0.00 0.00 Il dl SINEEEE 11.64 8.77 10.91 10.29 9.90
LE TSR 174.87 64.86 257.38 191.86 410.30 FIRERE 6.51 6.38 6.87 6.96 7.05
BAXZH 223.17 330.65 330.12 289.92 296.68 PR 1.17 0.94 0.89 0.84 0.87
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (457.92) (631.62) (630.12) (589.92) (596.68) =1l 0.86 071 1.46 1.85 245
B & ENER (234.75) (300.97) (300.00) (300.00) (300.00) BREEUETR 1.34 0.50 1.97 1.47 3.14
OGS 284 287.47 384.14 277.12 120.81 BRRE 7.56 775 8.85 10.24 12.08
BRI (68.15) (67.56) (47.64) (60.57) (80.20) fE{ELER
EHift (19.04) 343 0.00 0.00 0.00 EES 38.35 46.74 22.72 17.87 13.49
LR EIER (84.36) 223.33 336.50 216.54 40.61 R 438 427 3.74 3.24 2.74
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2547 21.81 16.54 13.74 10.50
I & HEIER (144.24) (12.77) 293.88 108.41 150.91 EV/EBIT 27.08 25.69 19.58 16.23 12.44
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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oHTImAEA

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.

KETERENH
E 331l 508 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 S8
= 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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