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‘ TF SECURITIES

Bask#E (688378)

MESSRBEEERT, FIRRES 8.6 A&KIREITH

B4 BREAT 2024 FFIR 2024 FLI|ME M WIN 5.33 27T , @ EE+3.0%,
SCIAEHEFE 0.90 1275, EEH-26.0%, @FEEFE 51.22%, FFI=
16.97%; HPEMNEESSIME WA 0.69 1278, BEEE-32.8%, REb-43.3%,
SCHFE3%FE-0.11 {270, EUFEEEMZEK51.24%, A8 &F 2025 F—
=ik, —Z=EXLIWEWWAN 153 1275, ELL-40.7%, KEL+121.8%, S
I3EH%F5E8 0.25 1270, A EE-73.2%, IRLL SEIA T, F—=EEF TR 47.16%,
EFZ 16.61%.,

MRS IIAS, SEFSTRERTL

naE 2024 FE, #ESSSIMEN KN 3.63 27T, BEIEK 14.31%,
THAEBXIENZE, B LMK, S EELERFRIFE R
BRIOBIFESE ., I, AEFF=RITEME . PSP #RL {BEAT #RHR
A& R TAEIERR B4, ABITITE 2025 &, FHrrmEE
ELMHITNE, IABDWEIEKENFNA.

2025 F—FE, KREMHGEERIRE, SCIHESWA 136 27T, [
1B 5.33%, Bl —=EM RN BEFHS. FIREWNNI 1693 HTER
T, —ZEERTRALMAFFE 0.25 27T, SEMALLAS . FATA A,
PEHRIR AR N B, BEERR ST BT NE, WARETRFRIZ
E, MEHRREBFIGENEERFE 1T, ARFAHFRIGERH.

BEWFSHENSH AL LG RETH, 6.55 (ZPIRRET 8.6 ALk
SRR SR NI KT

2024 FE, ATDLIREWS KA 1.69 1275, KATIRFI=/RTEIIXRDS
“HAMERRA S Z HENFLRERRENRE T (F, FEMINPIREAR
5. RIXRBRRRFRENENE, Sp1ERERBETIIELT
RNERFARNKENER, REEERRHREZRESFIIRFKX.

2025 F—FE, NEIRBFHEMANA 1,692.74 Ht, FELLTE 86.88%,
FERRTET YIS mERFIETWIEL FRARER RO EN R, 17
RERESHALER, XFESAEN 6 KELKRIKEWSEERES
BRTHBESD . AT, AAEEEERRREE A TR EN ATRER
ISR THIA IR, 202501 ERIMFIREES 8.6 KEKRREITE,

FIREEA 6.55 1270, BRIABEBEAEZMHEHINB HIT, RIETMH
AT, WKER, RS 2025 SE. 2026 FERESFEIRRFND,

BFFN: AFAEPIRREAS 86 4%, FERIMESULERTREAT
=THE, FNBPBABRKBAIEA, Wit 2025-2027 FREIEFEH
1.63/3.43/5.65 127 ( 25-26 FFRIE N 2.77/3.20 1278 ), 435 “IN” FRK.
RBEIRR: REWNBABIES; MHREERBARTE; 6 {&RE

EIREAER, RBRATBXE.

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 517.28 532.82 846.85 1,509.40 2,136.34
) 12.73 3.00 58.94 78.24 4154
EBITDA(EG7T) 237.06 234,65 274.89 48552 747.99
HEBATEFEEATT) 122.27 9043 163.18 343.29 565.39
B ®Y) 8.18 (26.04) 80.45 11037 64.70
EPS(TT/B%) 0.49 0.36 0.65 1.38 227
HERZE(P/E) 31.99 4325 2397 1139 6.92
MIEE((P/B) 220 225 211 193 1.70
TEEEP/S) 756 734 462 2.59 1.83
EV/EBITDA 27.39 18.63 13.26 5.66 433

BRSRIR: wind, RKUESHERT

IES RS

20255 06 A 19 H
BRITR
Tk R A r=ab =z
6 NBEK SEN (TR )
HETME 15.69 7©
Birth& 7T
BEEHE
A BRSRAERE) 249.28
B A BREABE TR 240.96
A BRETH{EERTT) 3,911.19
B A BRT{E(B A TT) 3,780.67
BSEF(TT) 8.35
R RERER%) 21.38
—FR&RE/&K((GT) 29.00/13.16
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

Py paxutil

SAC HWIERTRS: S1110522080001
zhuye@tfzg.com

2 B paxXon il

SAC HIEP4RS . S1110517070005
panjian@tfzg.com

R E &

BRI — PRS00
11% 1
1%
-9% 7
-19% 1
-29% 1
-39% 1

-49% . .
2024-06 2024-10 2025-02

BRSER: RREE

EES

1 (BRE-EXBEIRE OLED ##+
BEWNRL, ®FEIRXNEBS )
2025-02-13

BSWIRIEX 2 fFRE SR EFIRERHA
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TF SECURITIES
It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 477.22 320.51 196.44 1,097.59 606.98 Bl A 517.28 532.82 846.85 1,509.40 2,136.34
N7 ZE R R RIS ER 21153 197.69 364.92 54.36 539.07 [R5 22521 259.90 411.08 712.95 994.11
FRAS KSR 9.27 11.69 34.65 2476 58.08 BAlie RN 7.01 6.35 8.99 18.16 2461
7 238.92 240.38 582.64 209.52 895.05 HEZEA 16.04 14.93 16.43 26.31 30.79
EHifth 27.59 51.83 61.74 58.07 68.53 BEEEA 94.98 98.89 99.21 163.14 195.04
mENBFEA 964.52 822.09 1,240.40 1,444.30 2,167.71 &2 101.77 122.41 117.04 189.41 234.25
KEBRRUIRE 70.92 62.31 123.74 123.74 123.74 45522 (9.71) (4.74) 0.66 (6.25) (9.87)
EE&Er= 696.32 837.14 943.85 939.03 92529 B/ RIREREK (12.46) (0.57) 0.00 0.00 0.00
ERETRE 174.65 137.34 112.41 97.44 88.47 NRMEZTES 0.68 072 0.00 0.00 0.00
FRRF= 171.27 188.63 202.57 226.93 237.94 BRI ER 3.04 11.10 0.00 0.00 0.00
Hity 135.44 131.15 7455 71.34 68.28 Hity (32.17) (68.69) 0.00 0.00 0.00
EFmIE=ELT 1,248.60 1,356.57 1,457.11 1,458.49 1,443.71 B RE 122.88 92,51 193.44 405.70 667.40
BRIt 2,213.12 2,178.66 2,697.51 2,902.79 3,611.42 SRIZON 0.02 0.03 0.02 0.02 0.02
ZHAMETR 66.28 60.78 50.00 50.00 50.00 B4 0.65 342 1.48 1.85 225
IVARE=Z)S VAN E/ 119.28 152.87 22239 45570 508.96 F 8 2E 122.25 89.11 191.98 403.87 665.17
Hity 21.40 8.86 380.31 181.40 554.09 FRiSH? (0.01) (1.32) 28.80 60.58 99.78
mEnaRAaTt 206.96 22252 652.71 687.10 1,113.05 #FE 12227 90.43 163.18 343.29 565.39
KHEAER 0.00 30.00 30.00 30.00 30.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 122.27 90.43 163.18 343.29 565.39
Eift 159.11 164.25 164.25 164.25 164.25 SR (7T) 0.49 0.36 0.65 1.38 227
Emenatrat 159.11 194.25 194.25 194.25 194.25
mEET 435.86 441.01 846.95 881.35 1,307.30
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 148.68 208.15 249.28 249.28 249.28 24:N:(7]
BARRR 1,311.13 1,241.43 1,230.03 1,230.03 1,230.03 BN 12.73% 3.00% 58.94% 78.24% 41.54%
BEKE 320.61 292.10 373.69 54534 828.03 EAlFE 5.54% -24.72% 109.10% 109.73% 64.51%
ity (3.16) (4.03) (2.45) (3.21) (3.23) HEFEATEFIE 8.18% -26.04% 80.45% 110.37% 64.70%
BER@AT 1,777.26 1,737.65 1,850.56 2,021.44 2,304.12 ERBES
T RS 2,213.12 2,178.66 2,697.51 2,902.79 3,611.42 EF=E 56.46% 51.22% 51.46% 52.77% 53.47%
FER 23.64% 16.97% 19.27% 22.74% 26.47%
ROE 6.88% 5.20% 8.82% 16.98% 24.54%
ROIC 12.19% 7.23% 12.12% 21.44% 65.23%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 12227 90.43 163.18 343.29 565.39 e 19.69% 20.24% 31.40% 30.36% 36.20%
HrIBHEE 53.78 67.14 80.80 86.08 90.46 BTRIRER -23.10% -13.22% -6.29% -50.34% -22.87%
55 %: R 1.68 211 0.66 (6.25) (9.87) mantbE=R 3.49 333 1.90 2.10 1.95
FEIRK (3.04) (11.10) 0.00 0.00 0.00 EREALLER 262 236 1.01 1.80 1.14
EERETH (165.01) (82.83) (129.69) 734.86 (785.01) Eizseh
HE 14.92 (1.38) 0.00 0.00 0.00 Il dl SINEEEE 2.89 2.60 3.01 7.20 7.20
ZEFEIRER 24.59 64.38 114.95 1,157.97 (139.01) FRERE 2.23 222 2.06 381 387
BAXZH 222.63 172.40 177.26 90.67 78.75 PR 0.24 0.24 0.35 0.54 0.66
KERR 8.06 (8.61) 61.43 0.00 0.00 sRigkE (5T)
Eift (403.43) (276.45) (415.95) (181.34) (157.49) =1l 0.49 0.36 0.65 1.38 227
B & ENER (172.75) (112.67) (177.26) (90.67) (78.75) BREEUETR 0.10 0.26 0.46 465 -0.56
A 14.69 28.82 (11.47) 6.25 9.87 BEEF 713 6.97 742 8.11 9.24
RS (31.08) (62.51) (50.28) (172.41) (282.72) fGE =R
EHift 6.18 (65.10) 0.00 0.00 (0.00) EES 31.99 43.25 23.97 11.39 6.92
&5 EMER (10.21) (98.79) (61.75) (166.15) (272.85) RS 2.20 225 211 1.93 1.70
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 27.39 18.63 13.26 5.66 433
I & HEIER (158.37) (147.08) (124.06) 901.15 (490.61) EV/EBIT 34.91 25.81 18.78 6.88 493
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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