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H1 WA . WRIBERFR, BIMNTRSEIE 94%

W FiEHSCER g

WNE)AE 25 FFEEIR, 25H1 ABISTIE W 99.11 1273, ElEL+29.48%,
FERERAR 25H1 XBEWSEREE N, SLWMEFEFE 3.50127T, EEE
+28.06%, fOIEAFEFIE 3.02 27T, EEE+22.75%, BEERE, 25Q2
NEMIN JAEREFES B 50.91.2.26 1275, EEL S Bll+20.08% +28.46% .
25 FELISk, AT EFRT BRIRIER, B 71T R RSAIET, EIDA
PATREBIINSHREERR, NEHEMMBISIEL “Hh AR
NEZAMTD, S BRATLHXRNEESRE, NEEELETBEARSG
BesxREERI, BEEKX. BE. 88, TEEFS/MXigHH, Hif—
e E S XIGN TINEE,

FFEIZHREK, BIMTEITERIEEK 94%

DAEFRE, 25H1 AEILIINEEESE 835 A, FLLIE 47.0%, X
24 R EPC W BBl SEIII A 91.50. 5.801Z27T, B BU+34.9%.
-19.44%, ITEAE, BE 25H1 A EFHEITE 125.1 127, BE+2.2%, &
P TESIR A BEINBWSEIREE, TR 9.2 {Z7T, FEL+161.5%,
PHXE, EN. EfRoBIFEITE 885, 36.6 1275, [EEE BI-14.5%.
+94.1%, i8INS & L RSN, 1T B SEIRE 29.26%, [F ELER F 13.86pct,
WESHEREFRET. PREANAXIEHT.

HHERERY, NeRFNLe

25H1 NEIEFMERA 10.6%, EEE-2.25pct, Q2 FEFIFA 11.95%, B
-2.09pct, FHFHEABI ZRFEER 9 7.43%, EEL-1.92pct, MEAIEMHRE Z,
HpEE B8 k. WS BERELS5-0.34. -0.69. -0.70. -0.19pct,
25H1 ANEIR = RAE BR{BERE &1 [E 0.40 27T, B ELZH[E 0.19 127,
ZEEEN TERFZERA 3.57%, EEE-0.05pct. MERSE, 25H1 AT CFO
BN 4.23 1278, L 2R 2.02 {27 , SR L ASEREE 53 BUE B+ 1.93pct
-0.98pct & 108.52% . 104.45%.

EF TP KPRRE, & “IN” FR

BAVAA AEWE AN LBV, AR R, B ERE, &
K S RPEREAZE, BNATEIMNESEERLES. ATETS
E\ER, W BERIEFMRIEN Deepscek ERERIF S, FIRIFER AW
%, EEEWMINCIFN BERS. AF8 FHENEERLIZIT Al BE1AE
B4R EE, BFHRENER; EiY, AF#HTWESEEIESHE
SEMFTL, Foll SIFEEMEE, BEIIESE KM . FIFRit 25-27
FAFHFEN6.6.9. 78 1Z(FHENG57.64.7.212), IR PE }9115.
10.0. 8.8 1%, #F “IN” ¥,

REERT: EREERSSERRIE; ITRELRERE; ORNK.,

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1650636 1849206 2130003 2444766  27576.36
HEER () 5.69 12.03 15.18 14.78 12.80
EBITDA(EG7T) 1,546.37 181651 1,258.10 1,397.41 1,525.09
HESATEFEEATT) 548.39 511.68 599.96 690.87 786.43
B ®Y) (22.33) (6.69) 17.25 15.15 13.83
EPS(7T/A) 0.27 0.25 0.30 0.35 0.40
HEE(P/E) 12.77 13.69 11.54 10.02 881
mH%EE(P/B) 0.84 0.80 0.74 0.70 0.66
EEESID) 042 038 033 0.28 0.25
EV/EBITDA 2.52 178 2.66 1.96 1.27

BRSRIR: wind, RKUESHERT

IES RS

2025 08 A 28 H
BRITR
Tk RIS T2
6 NBIEK SEN (TR )
HETME 348 7T
Birthi& 7T
BEEHE
A BRSRAERE) 1,990.12
B A BREABE TR 1,990.12
A BRETH{EERTT) 6,925.63
B A BRT{E(B A TT) 6,925.63
BSEF(TT) 451
BFERIRE(%) 64.03
—FR&RE/&K((GT) 3.55/2.32
E&
5 ST

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com

FiF paXonaii

SAC HHIER4RS: S1110521010001
wangtaoa@tfzg.com

EFRE pax vl

SAC HHEBERS : S1110525070001
wangyueyi@tfzg.com

RN ES

B LNIE TFIR300
45% 1
38% 1
31% 1
24% 1
17% 1
10% 1

3%

-4
2024-08 2024-12 2025-04 2025-08

BRSER: RREE

GEP S A=

1 (FBILNE-FiRATHR &89 5
s, SRR AR )
2025-04-13

2 (RBINE-=RAF Q3 MAIER
EZBFH, BUSEELE D)

2024-10-29

3 (BN - RS BN S0
IR, DIEREFEENE) 2024-08-28

BSWIRIEX 2 fFRE SR EFIRERHA



REMRE | FFRSAIT

0
> @
o

ADPAUESS

TF SECURITIES
It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 4,578.25 5,200.93 5,597.76 6,355.31 7,260.19 Bl A 16,506.36  18,492.06  21,300.03  24,447.66  27,576.36
R7ITZE R B KT IR 3,449.32 4,158.03 3,533.65 5,158.85 4,646.08 [R5 1436131  16,150.76 1861552 2138266  24,132.92
FRAS KSR 423.05 512.06 824.28 559.49 1,004.32 BAlie RN 57.76 72.96 84.04 96.46 108.80
7 1,431.11 1,588.49 2,006.62 2,071.45 2,520.29 HEZEA 179.39 185.76 213.00 244.48 275.76
Hity 8,795.28 9,867.36  10,749.94 1037634 1245396 BEEEA 523.61 520.24 596.40 684.53 77214
mENBEAT 18,677.01  21,326.86  22,712.25 2452144  27,884.85 &2 661.48 681.68 788.10 904.56 1,020.33
KHARRAR S 58 971.40 930.88 928.77 905.38 883.38 55 A 65.74 81.09 134.86 172.75 198.89
EE&Er= 1,560.11 1,531.54 1,445.53 1,371.90 1,290.46 BRI NSRIRMEIRE (142.69) (267.00) (230.00) (220.00) (210.00)
wEIRE 16.11 16.66 3333 39.17 39.58 NRMEETI S (1.23) 1.65 (5.42) 8.00 4.00
FRRF= 363.24 339.27 299.08 242.70 191.82 BRI ER 13.17 (38.20) (20.00) (25.00) (23.00)
Eift 1,739.38 1,468.48 1,647.54 1,613.67 1,581.65 Hity 65.89 71.87 70.00 58.00 65.00
EFmahBF=ALt 4,650.23 4,286.83 4,354.26 4,172.81 3,986.89 ElAE 592.21 567.89 682.70 78321 903.52
BRIt 23,327.23  25613.69  27,066.50  28,694.25  31,871.74  ENSMEA 13.81 15.48 7.00 10.00 9.00
ZHAMETR 1,225.66 946.96 950.00 960.00 1,000.00 B4 11.01 6.25 11.00 3.00 13.00
IVARE=Z)S VAN E/ 885698 1022553  10,768.64  11,801.94  13,671.70 F 8 2 & 595.01 577.13 678.70 790.21 899.52
Hity 2,389.06 3,148.92 3,685.83 367247 4,264.11 FRiSH? 23.60 50.39 61.08 79.02 89.95
mEhAEAaTt 1247171 1432140 1540448 1643442  18935.81 #FE 571.41 526.73 617.61 711.19 809.57
KHEAER 254.43 19735 192.00 215.00 238.00 DEBS IR IR 23.02 15.05 17.65 20.32 23.14
RIS 1,944.71 2,012.36 1,943.08 1,943.08 1,943.08 AR FELATEFE 548.39 511.68 599.96 690.87 786.43
Eift 11133 108.47 109.90 109.18 109.54 SR (7T) 0.27 0.25 0.30 0.35 0.40
Emenatrait 2,310.47 2,318.18 2,244.97 2,267.26 2,290.62
mEET 14,782.18  16,639.58  17,649.45  18,701.68  21,226.43
DEBRTFNES 33.10 32.63 46.75 63.01 81.52 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,012.88 2,012.89 1,990.12 1,990.12 1,990.12 24:N:(72]
BARRR 1,717.09 1,717.29 1,717.29 1,717.29 1,717.29 BN 5.69% 12.03% 15.18% 14.78% 12.80%
BEKE 4,705.80 5,098.08 5,578.05 6,130.74 6,759.88 EAlFE -19.12% -4.11% 20.22% 14.72% 15.36%
ity 76.18 113.22 84.84 91.41 96.49 HEFEATEFIE -22.33% -6.69% 17.25% 15.15% 13.83%
BER@AT 8,545.05 8,974.11 9,417.05 9,99258  10,645.31 ERBES
REMREBES R  23,327.23 2561369  27,066.50  28,694.25  31,871.74 ESGIES 13.00% 12.66% 12.60% 12.54% 12.49%
FER 3.32% 2.77% 2.82% 2.83% 2.85%
ROE 6.44% 5.72% 6.40% 6.96% 7.44%
ROIC 10.48% 9.46% 12.22% 14.86% 17.28%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 571.41 526.73 599.96 690.87 786.43 BFRIRE 63.37% 64.96% 65.21% 65.18% 66.60%
HrIBHEE 153.63 181.04 170.54 174.45 177.68 BTRIRER -10.02% -17.17% -22.44% -27.88% -34.32%
552 190.56 180.46 134.86 172.75 198.89 mENtLER 1.50 1.49 1.47 1.49 1.47
FEIRK (13.17) 38.20 20.00 25.00 23.00 EEDELER 1.38 1.38 134 1.37 1.34
EEAETE 470.99 977.83 5.72 (27.60) 81.07 Eizseh
HE (902.89)  (1,132.95) 12.23 28.32 27.14 Il dl SINEEEE 531 4.86 5.54 5.63 5.63
LE TSR 470.53 771.31 943.31 1,063.79 1,294.21 FIRERE 11.97 12.25 11.85 11.99 12.01
BAXZH 326.89 81.07 59.59 50.98 4542 PR 0.73 0.76 0.81 0.88 091
KHIRE (27.53) (40.52) (2.11) (23.39) (22.01) skists (57T)
Eift (499.90) (379.54) (119.72) (109.97) (94.23) =1l 0.27 0.25 0.30 0.35 0.40
B & ENER (200.54) (339.00) (62.24) (82.38) (70.82) BREEUETR 0.23 0.38 0.47 0.53 0.65
RN R (251.95) (143.00) (309.57) (88.19) (161.67) BRRE 415 436 471 4.99 531
BRI (57.61) (121.95) (174.67) (135.66) (156.83) fE{ELER
EHift (300.02) 722 0.00 0.00 (0.00) EES 12.77 13.69 11.54 10.02 8.81
&5 EMER (609.59) (257.73) (484.24) (223.86) (318.51) R 0.84 0.80 0.74 0.70 0.66
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 252 1.78 2.66 1.96 1.27
I & I INER (339.59) 17458 396.83 757.55 904.88 EV/EBIT 278 1.96 3.08 224 1.44
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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