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Q1 WERILE B EREF, KERFHESRIEE K

EHE., EMEFEEM 2025 F—=R, SCIWEWWA 4.24 1275, REHEK
40.5%; IHETFBASREAEFNE 050 {278, FEHER 77.4%, 1% 1.08
{ZBE SRR AT, SCIERRILES 0.46 TTo

2501 REBTILEREE, EmeEEBls R 2401 #HRFRE=
ZEEWAR SR BT E KRS, 2501 AFEEWELEK 1.22 {2
7T, U SE, EEAFRA/XNEBRE/EBT RN BR
3.09/1.14/001 {Z 7t , % ®l @ b +9040/+3650/-468
yoy+41.4%/+47.0%/-83.0%,

MEEE, 2501 AR E41t 2.28 A, EE+22.9%, EiR=I
SS9 B 19006/3617/46 H, yoy+28.8%/+66.8%/-84.3%, MINIE EH,
2501 EERFERE/XEFRE/EMTIRHIEHENM DB 1.62/3.16/2.07
7T/, yoy+9.8%/-11.9%/+7.8%. & CWEA FIBRE =, 2024 FHENXE

BirEiAE 224.86wW, i EXFEIERTEREFH—RA—IRFELSR,
EAREBFHRERBIRT, 2025 FEHERXER BB ERZGH, B2
H—EHNAREF - miBERIRET

BRAE, 2501 ANESLMEFE 1.04 {275, BEIE 63.9%; 58 EFER
79 23.8%, [@/IREE+3.4/+2.7pcts, FAIHEN ABEEFET MmN BT,
DR SEMNERPOXEB=REE SRR EFRKEFRANEERE.

2~ EE RiRENMRIFRE . 2501 AEHAEIZERE A 043 27T, LG 0 0.15
1Z75; BRIEZR AR 10.2%, yoy+0.9pcts; HAPHE/EE/MAZERBS 5A
0.21/0.12/0.10 1275, WM55#EBA-53 Hit. HE/EE/AL/MSEBERED
B 5.0%/2.9%/2.4.%/-0.1%, yoy+1.7/¥FIZ/-1.2/+0.5pcts,

Xl SR, TEERTWRNRRRSHNFERIL, 2025 F,
NEGU LI E SE2AE RN X R LSS, FIRT DNERAR AR YE(R. BT,
fiEgE. BB, BRSO FN A MURAI L. 2024 FTFEFATWE TRIE
BIAKR HRE BRERXETE, 2025 FEELUFEEFHBHEE. If
BREA ECESHREIRRE (DNV) BHiSFIE, FEgakaiEitsE.
EERFAMNERE. MRADNEEE TARFAMRRTS, H—
S RE=ZE.

BAMNSHE: £ T mNMEEE . XEZEEHNT S, TitAE
2025-2027 A& FE DB A 2.6/3.2/3.9127C, #iE “EN” HIRET
T

RBERR: BUMEFARTREBEREEW SR, HRHERK AR, 3
WSS REANTREL . EER RN RSN KBS

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1,140.65 213939 1,822.45 2,203.02 2,556.59
HEER () (17.75) 87.56 (14.81) 20.88 16.05
EBITDA(EG7T) 264.46 35091 33961 40812 499.96
HEBATEFEEATT) 166.96 210.86 260.50 31841 391.66
B ®Y) (35.79) 26.30 2354 2223 23.00
EPS(7T/A) 1.55 1.95 241 295 363
HEE(P/E) 32.40 25.66 20.77 16.99 1381
MIEE((P/B) 255 263 226 2.00 1.75
TEEEP/S) 474 253 297 2.46 212
EV/EBITDA 19.91 7.72 11.73 9.01 6.63
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BRITR
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BEEHE
, AT ARBREBELR) 108.00
B A BREABE TR 37.89
E: A BREHEESTT) 5,409.72
BT sumaARBEERT) 1,897.73
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BFERIRE(%) 34.05
—FR&RE/&K((GT) 55.97/27.28
E&
B ST

SAC HIERFRS: S1110519070001
tie@tfzg.com

K iE pax;niii

SAC HIFP4RS: S1110518080008
zhangfeng@tfzg.com

iR vax i
SAC HIHEBIRS : S1110524070008
yangbinyu@tfzg.com

RN ES

— =¥

41%
31% 1
21% 1
11% A
1% 1
-9% 1
-19% 1

IFIR300

-29%
2024-05 2024-09 2025-01

BRSER: RREE

GEP S A=

1 (EMTHE-FRATR S £
SWNFS, FOlSHERITE TR
HEaI ) 2025-04-14

2 (EME-=RaEQ3 WA R
SBERA, EEARFISTEIEE)
2024-11-05

3 (ENTHE-EERAT EEAS
SESEEOFA, 2402 AVEEIRELIEE )
2024-09-02

BSWIRIEX 2 fFRE SR EFIRERHA



AERE | FRAIT

0
> @
o

ADPAUESS

TF SECURITIES
It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 419.94 618.51 795.02 1,082.41 1,425.60 Bl A 1,140.65 2,139.39 1,822.45 2,203.02 2,556.59
N7 ZE R R RIS ER 899.02 1,552.05 776.63 2,038.35 92321 [R5 794.64 1,696.66 1,354.81 1,631.30 1,864.63
FRAS KSR 329 2.09 453 3.77 525 BAlie RN 6.87 10.65 9.11 13.22 17.90
7 148.65 177.84 123.23 58.02 149.16 HEZRA 52.83 75.14 66.52 81.51 95.87
EHifth 1,051.69 669.96 717.01 688.93 709.23 BEEEA 45.06 48.85 4374 53.97 63.91
mENBEAT 2,522.59 3,020.45 2,416.43 3,871.48 3,212.45 &2 51.87 59.44 56.50 69.40 81.81
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (1.33) (4.11) (7.09) (11.06) (15.11)
EER= 93.14 92.08 156.70 192.14 202.49 BRI NSAIRMEIRE (21.37) (45.88) (15.00) (15.00) (15.00)
ERETRE 9.94 11277 76.39 53.19 36.60 NRMEZTES 1.83 11.70 11.73 7.00 11.00
FRRF= 40.57 53.96 57.62 63.88 71.63 BRI ER 0.04 11.11 3.00 3.00 3.00
Hity 68.42 80.95 4219 54.04 59.19 Hity 14.60 28.46 (6.03) (13.42) (11.90)
EFmahBF=ALt 212.08 339.77 332.89 363.25 369.90 ElAE 195.61 24737 304.61 373.11 458.48
BRIt 2,734.67 3,360.22 2,749.32 4,234.73 3,582.35 SRIZON 0.09 0.06 0.00 0.00 0.00
ZHAMETR 21.11 149.74 50.00 50.00 50.00 B4 0.80 1.77 1.00 2.00 2.00
IVARE=Z)S VAN E/ 488.69 967.58 236.70 1,258.66 346.99 F 8 2 & 194.90 245.66 303.61 371.11 456.48
Hifth 102.23 181.31 69.18 216.04 85.24 Frisw 27.94 34.80 4311 52.70 64.82
mEhAEAaTt 612.03 1,298.63 355.88 1,524.70 482.23 #FE 166.96 210.86 260.50 31841 391.66
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 AR FELATEFE 166.96 210.86 260.50 318.41 391.66
Eift 233 123 3.86 2.04 248 SR (7T) 1.55 195 241 2.95 363
Emenatrait 233 1.23 3.86 2.04 2.48
mEET 614.77 1,299.88 359.74 1,526.74 484.70
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 108.00 108.00 108.00 108.00 108.00 24:N:(72]
BARRR 1,521.40 1,521.40 1,521.40 1,521.40 1,521.40 BN -17.75% 87.56% -14.81% 20.88% 16.05%
BEKE 483.65 494.69 755.18 1,073.59 1,465.25 ZALAE -36.22% 26.46% 23.14% 22.49% 22.88%
Hity 6.85 (63.74) 5.00 5.00 3.00 HETFBATEFE -35.79% 26.30% 23.54% 22.23% 23.00%
BER@AT 2,119.90 2,060.34 2,389.58 2,707.99 3,097.65 ERBES
T RIS 2,734.67 3,360.22 2,749.32 4,234.73 3,582.35 EF=E 30.33% 20.69% 25.66% 25.95% 27.07%
FER 14.64% 9.86% 14.29% 14.45% 15.32%
ROE 7.88% 10.23% 10.90% 11.76% 12.64%
ROIC 35.96% 32.54% 28.91% 32.28% 39.03%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 166.96 210.86 260.50 318.41 391.66 e 22.48% 38.681% 13.08% 36.05% 13.53%
HrIBHEE 14.76 15.90 28.12 39.50 48.49 BTRIRER -18.54% -22.71% -31.18% -38.12% -44.41%
55 %: R 254 0.55 (7.09) (11.06) (15.11) mantbE=R 412 233 6.79 254 6.66
FEIRK (0.04) (11.12) (3.00) (3.00) (3.00) EEDELER 3.88 219 6.44 2.50 6.35
EERETH (276.42) (171.02) (8.59) (5.52) (33.96) Eizseh
HE 50.78 9.89 11.73 7.00 11.00 Il dl SINEEEE 1.49 1.75 157 1.57 1.73
LE TSR (41.42) 55.08 281.67 34533 399.07 FIRERE 8.37 13.11 12.11 2431 24.68
BAXZH 8.63 130.37 57.37 59.82 4957 PR 0.58 0.70 0.60 0.63 0.65
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (1,094.58) 14432 (137.83) (128.82) (118.57) =1l 1.55 195 241 2.95 363
B & ENER (1,085.95) 274.69 (80.46) (69.00) (69.00) BREEUETR -0.38 051 2.61 3.20 3.70
A (64.99) 127.67 (93.45) 11.06 15.11 BEEF 19.63 19.08 2213 25.07 28.68
BRI 1,170.23 (130.02) 68.74 0.00 (2.00) fE{ELER
EHift 182.77 (119.36) 0.00 (0.00) 0.00 EES 32.40 25.66 20.77 16.99 13.81
LR EISR 1,288.02 (121.70) (24.71) 11.06 13.11 RS 2.55 263 2.26 2.00 1.75
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 19.91 772 1173 9.01 6.63
I & HEIER 160.65 208.07 176.51 287.39 343.19 EV/EBIT 21.00 8.05 12.79 9.97 7.35
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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2 THEATTALFEZAERIE Shld
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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
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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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