ATRE | FFRRF

Yo i

‘ TF SECURITIES

f8x7i%E (601100)

iR SRIRE, BT LtEIRE)2E0 B TRAHTIE <k

KEIR T 2025 IR, WWEFRIISRE.

25H1 ATISTMUIA 51.71 1278, BELb+7%; VAREF)E 14.29 1275, ELE
+10.97%; INAEVFRHEF)E 14.5 {275, FEEE+16.9%. B Q2 AFSLIIA
27.49 27T, [BEE+11.24%; AE%F)5E 8.12 {275, [EEL+18.31%; 13IENT
B%FE 7.67 1278, REEE+17.33%.

25H1 AEISCINEF) 2= 41.85%, BEL+0.33pct, 1 FIZR 27.7%, ELEL+1.01pct;
HAE#R A= 9.45%, [EEL-1.93pct, HPHEE ., . k. USEBEXD
BUZEEN+0.05pct. +1.11pct, -0.03pct. -3.06pcto

EHOTRFERET, IHSmISREH.

25H1 NEJHEIZIEYNL FAIMEL 30.83 BR , FELIEKIEE 15%; SRV ARE
RIBEPAESSIEN CBUSIFELSR, ™ mMOBuF&RH .

IEAT RRIERIEF mis Ry 78, HERMERE 30%; Hep, &
ERER . RAEEIREFFRIBHEERAEF2FKE, #—5F
KESZRLFE . FEEHN LRI HME TR ER K, FEEIITHS
LSS SR, EmESMNIR TN RAEM L.

SRR TS, LS HIRAIRIMERIR

ZIMEZ A EERIEREEN T ERMEERFEEEHIZEE, A8E 2
FHEFHATR T BIEBERK LT, TERELIL. EASNEFH+
MEmREAR, BT 2024Q2 FHRHTEDE SIE S5 REIE, 2024 5F
9 BFiRE AR=BNIEEN, ASS5EREFRTRZNEERF, B
ANZINE ERAMEEFMN R, HAVANZINE BE AR EHE KR,

[RERGE L RN IR E .
EiRiRLHER, BT BERTE:

EREEANTHRNER , ARRIRIF BN, RS TENE;
25H1 NEBAMNEARE R —SRIF T BERRTIEE AR EER
eI 30 SMERMMBXAHEE. RBME, LIRATEBEW. B,
ZRCIFT M EIFA R, BATAARTBIINGIZF R EER S
%O

BAIFN.: FHAIFHAT) 2025-2027 FFEFE DB/ 27.8/32.0/38.8
127, NI PEEESD BT 41.0/35.7/29.4 15, FHEBFFHER "IN ¥
o

RBRRR: BERNBG, HipNE, TR, RFEHMEREIOREE, 2
BERTIHEENKES.

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 8,984.64 938969 1006280 1176955 1403853
) 9.61 451 717 16.96 19.28
EBITDA(ET57T) 3,559.50 3,800.65 3,505.76 3937.17 4,756.64
HEBATEFEEATT) 2,498.73 2,508.71 2,783.38 3,202.09 3,881.94
B ®Y) 6.66 0.40 10.95 15.04 21.23
EPS(7T/A) 1.86 1.87 2.08 239 2.90
HEE(P/E) 4569 4551 41.02 35.66 29.41
mH%EE(P/B) 7.93 7.24 6.41 569 502
MEEP/S) 12.71 12.16 11.35 9.70 8.13
EV/EBITDA 18.24 16.19 29.55 25.72 20.74
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A BRSRAERE) 1,340.82
B A BREABE TR 1,340.82
A BRETH{EERTT) 114,170.91
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BFERIRE(%) 19.85
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W 55 TN EE
B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 8,124.29 7,882.77 1036291  12,631.04  15,281.48 Bl A 8,984.64 9,389.69  10,062.80  11,769.55  14,038.53
RIKTER YRR RTUER 1,672.56 1972.95 2,219.88 2,487.94 2,815.50 Bl A 5219.98 5368.24 5,889.88 6,840.76 8,107.39
FRAT KR 155.68 156.55 190.80 206.06 267.28 SNz =5 il 81.66 90.03 96.49 112.85 134.61
= 1,692.07 1,764.52 1,834.85 1,965.57 2,313.32 HEZRA 185.72 217.09 201.26 223.62 252.69
Hits 1,333.67 2,033.19 1,303.78 1,213.64 1,235.32 B 404.36 591.77 603.77 647.33 701.93
B 1297828  13,809.99 1591222 1850425 2191290  FFREMR 694.37 727.65 704.40 741.48 884.43
KERRAUR &R 311 8.37 13.37 18.37 23.37 55 A (368.52) (131.41) (244.02) (307.37) (273.82)
BIE&r~ 2,850.87 3,889.07 4374.03 4,389.44 4,371.39 BN AIREIRE (68.22) (66.42) (67.26) (67.49) (66.96)
"wEITRE 1,144.02 1,083.74 583.74 525.36 472.83 RRMET 0.73 203.23 0.00 0.00 0.00
TR 466.64 438.65 419.69 400.72 381.75 BB RKER 2.04 (1.19) 350.00 116.95 155.25
Eifth 436.55 388.41 337.67 367.73 337.13 Hitb 17.67 (395.79) 0.00 0.00 0.00
ERF=AI 4,901.19 5,808.25 5,728.49 5,701.63 5,586.48 BV FiE 2,814.86 2,786.48 3,093.77 3,560.34 4,319.59
B git 17,89556  19,638.65  21,640.71  24,205.88  27,499.37 SN2 ON 17.47 1657 1557 16.54 16.22
FIERMER 200.61 15.44 20.00 20.00 20.00 SN2 229 257 224 237 239
JVARE=Z)SIVANEL SN 1,296.65 1,135.54 1,318.58 1,341.72 1,585.95 F 38 =& 2,830.04 2,800.48 3,107.10 3,574.51 4,333.42
Hits 1,288.78 1,944.62 2,032.48 2,326.70 2,673.34 FriSHe 326.30 288.10 319.64 367.73 445.80
W ah afRELt 2,786.05 3,095.60 3,371.06 3,688.42 427929  &FHE 2,503.75 2,512.38 2,787.45 3,206.78 3,887.62
KEER 0.00 0.00 10.00 10.00 10.00 DERRIRES 5.02 367 4.08 4.69 5.68
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 2,498.73 2,508.71 2,783.38 3,202.09 3,881.94
Hift 353.42 431.03 387.84 390.76 403.21 BiRKES (7T) 1.86 1.87 2.08 2.39 2.90
E3 k=1 353.42 431.03 397.84 400.76 41321
mEET 3,452.55 3,810.27 3,768.90 4,089.18 4,692.50
DEBE RN 51.59 53.66 56.52 59.80 63.78 FEMSLE 2023 2024 2025E 2026E 2027E
B 1,340.82 1,340.82 1,340.82 1,340.82 1,340.82 23.N::7a]
BARRIR 3,364.86 3,364.86 3,363.86 3,363.86 3,363.86 ST oN 9.61% 4.51% 7.17% 16.96% 19.28%
BRI 955034  11,12047  13,06883 1531030  18,027.65 BAALE 7.52% -1.01% 11.03% 15.08% 21.33%
Eift 135.40 (51.44) 4178 41.91 10.75 HEFEAEEFE 6.66% 0.40% 10.95% 15.04% 21.23%
BERMEEET 14,44301 1582838  17,871.81  20,116.70  22,806.87 EFIEEH
RRMRENEE ST 17,89556 19,638.65  21,640.71  24,205.88  27,499.37 ESIES 41.90% 42.83% 41.47% 41.88% 42.25%
bl 27.81% 26.72% 27.66% 27.21% 27.65%
ROE 17.36% 15.90% 15.62% 15.97% 17.07%
ROIC 39.79% 39.65% 39.04% 40.40% 50.76%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 2,503.75 2,512.38 2,783.38 3,202.09 3,881.94 il 19.29% 19.40% 17.42% 16.89% 17.06%
HrIRHEHE 413.18 429.74 534.01 561.93 589.55 HRRER -54.84% -49.68% -57.66% -62.58% -66.81%
155 # M (85.00) (104.89) (244.02) (307.37) (273.82) EnteER 419 4.09 472 5.02 5.12
RBIRE (2.04) 119 (350.00) (116.95) (155.25) IREELER 365 357 418 448 458
S| (229.26) 524.01 (662.88) (22.69) (132.14) Eizgkh
He 76.53 (883.45) 4.08 469 5.68 Il SINESEE 2 5.50 5.15 480 5.00 5.29
SEFINSHR 2,677.15 2,478.97 2,064.56 3,321.70 3,915.97 FRERE 5.20 543 5.59 6.19 6.56
BAZH 1,235.28 1,300.12 543.19 497.08 487.55 SRR 0.53 0.50 0.49 051 0.54
KERE 311 5.26 5.00 5.00 500 &R (5T)
EHifth (4,289.68)  (4,405.42) 329.39 (885.13) (837.30) SRS 1.86 1.87 2.08 2.39 2.90
®R&EEMET (3,051.28)  (3,100.04) 877.58 (383.05) (344.75) BREENER 2.00 1.85 154 248 292
R R 24257 (52.67) 282.02 291.38 276.67 BRREP 10.73 11.76 13.29 14.96 16.96
AR (844.55)  (1,125.41) (744.02) (961.90)  (1,197.45) fE{EHE
Hift (278.18) 390.35 0.00 0.00 0.00 HEE 4569 4551 41.02 35.66 29.41
EREMER (880.15) (787.74) (461.99) (670.52) (920.78) mER 7.93 7.24 6.41 5.69 5.02
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.24 16.19 29.55 25.72 20.74
I & SR (1,254.29)  (1,408.81) 2,480.14 2,268.12 2,650.44 EV/EBIT 20.60 18.21 34.85 30.00 2367
BRSRR: ABAE, RRUESHR T
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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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
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