AT | FRATRE

Yo i

. TF SECURITIES

{24488E (300014 )

ERESIRITEL, HE . MORFHEK

/A\j 2024Q4/2025Q1 ERK A FIFENIEEK , AARLELERHIENT:
24 £F. W\ 486 {2, YOY-0.4%, VAR/INAEEFRE 41/32 1Z27T,
YOY+0.6%/15% o

v 24Q4; I 146 12, YOY+10%, QOQ+18%, VAE/H03E%FE 8.9/6.6
1275, YOY+42%/10%, QOQ-16%/-34%,

v 25Q1; WA 128127T, YOY+37%, QOQ-12%, VAEh&FIE 11 127,
YOY+3%, QOQ+24Y%, ¥1IEEFIIE 8.2127T, YOY+17%, QOQ+24%.

AT 2024 FLRRZEFERNOT:

1) HERERM: ?%éé;’v“ﬁ@, SZATRE BT IRTH o TH 2RSS/ B Bt FFELR
HWEXREFREE, SMNADHZOMIREIRT, o055 KW=

H, 24 fﬁf\jﬂj‘”aiﬂﬁkLz, BRFFHEERE 1 2R, 24 &L
WIN 103 127T, YOY+23%, FEFZE 27.6%, YOY+3.85pcto

2) ﬁ%ﬁEEEAﬂ: SEMEREEME 581X 50.45GWh, Htlciﬂf'maan_ 91.90%
REEEBIEIAD Infolink Fit, NEEERSHEERBESKET
ffZo 24 FESSHUWIAN 1901278, YOY+16%, FERJZF 14.7%, YOY-2.3pcts

3) A, 2024 F, ATEABRBHEE 30296Wh, EHEK
7.87%, RIBHERENND B SIF LR IR, 2024 FATEDR
BEBEBERTIHMES 12.15%,HEBEZ 24 FLIKA 192 12 7T,
YOY-20%, FEFIZ 14.2%, YOY+0.6pcto

WEREW . EZEINE 24 FREEEE, RAITE 25-26 FFBEFESR
53. 70 1270 ( LXRFREA 67 . 83 1Z27T), ¥Rt 27 ELWMARIEFIIE 92 12
7T, #EF “EN R,

REEIRR: BFEHEER RIS, HaEFE
TEEETE . Tl RSN

RARIAH . ShF&AEE BINTE

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 4878359 4861456 6562965 8860003  115180.04
HEER () 3438 (0.35) 35.00 35.00 30.00
EBITDA(EG7T) 8,344.82 959812 1021306 1271792 1569596
HEBATENIEERTT) 4,050.17 4,075.59 5,315.75 6,985.87 9,155.82
TR (19) 15.42 0.63 3043 3142 31.06
EPS(7T/A) 1.98 1.99 2.60 341 448
HEE(P/E) 21.88 21.74 16.67 12.69 9.68
MIEE((P/B) 255 236 2.07 1.78 1.50
EEESID) 1.82 1.82 1.35 1.00 0.77
EV/EBITDA 11.06 10.87 948 691 5.19

BRSRIR: wind, RKUESHERT

IESHARRE
2025 05 B 11 H
BRITR
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6 NBEK SEN (TR )
HETME 4332 7%
Birth& 7T
EZIS%SHE
SRAERDR) 2,045.72
,;.LJE ARBEABETR) 1,861.43
SMHEERTT) 88,620.66
;.bxiis ARRT{E(BATT) 80,637.35
BRREEF(TT) 18.75
BFERIRE(%) 61.98
—FR&RE/&K((GT) 58.54/30.73
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 10,506.21 9,064.86 8,035.02 1947080  27,099.40 Bl A 48,783.59 4861456  65,629.65  88,600.03 115,180.04
MW ERER KM 1419540  16,08145 1556459  30,369.64  31,155.09 [R5 4047330 40,4921 5381631  72,740.62  94,447.63
FRAS KSR 233.05 519.69 2,196.69 1,636.82 2,568.30 BAlie RN 158.13 204.84 328.15 443.00 575.90
7 6,316.01 525144  12,801.82  12,607.23  19,059.29 HEZEA 648.57 597.15 853.19 1,151.80 1,497.34
Hity 5,313.45 6,811.19 7,194.13 6,977.20 7,744.92 BEEEA 1,567.99 1,254.14 1,706.37 2,303.60 2,994.68
mENBFEA 36,564.11  37,728.62  45792.25  71,061.68  87,627.00 HRER 2,731.64 294231 2,887.70 3,898.40 5,067.92
KHARRAR S 58 1441065  14,866.66 1518666  15396.66  15521.66 55 A 199.15 429.43 400.00 450.00 500.00
EIE&F= 2174791 3031797 3447362 3978155 4402228 B/ RIREREK (543.62) (316.52) (290.00) (265.00) (230.00)
wEIRE 14,053.08 9,307.78 9,312.78 9,322.78 9,334.78 NRMEETI S 12.36 (12.99) 0.00 0.00 0.00
FRRF= 1,996.65 2,130.96 2,376.53 257211 2,683.50 BRI ER 608.50 606.86 800.00 820.00 840.00
Hits 5,360.61 6,282.56 6,584.97 5,334.95 5,446.24 Hifth (1,918.18)  (1,936.16) 0.00 0.00 0.00
E 35k < ia= 57,568.90  62,905.95  67,934.56  72,408.05  77,008.45 ElAE 4,845.74 4,696.29 6,147.93 8,167.60  10,706.56
BRIt 94,355.34  100,890.62 113,726.81 143,469.74 164,635.46 SN2 9N 12.21 517 8.00 9.00 10.00
ZHAMETR 1,120.97 1,236.05 2,604.05 3,060.05 3,758.05 B4 29.16 63.20 7.00 6.00 8.00
MATERRMWER 3018562 2892127 3741537 5878852  68,667.48 F 8 2E 4,828.79 4,638.26 6,148.93 8,170.60  10,708.56
Hity 6,187.99 9,313.75 7147.77 7,673.76 8,673.54 FRiSH? 308.52 416.86 553.40 817.06 1,070.86
mEnaRAaTt 37,49459  39,471.07 47,167.19  69,522.33  81,099.07 #FE 4,520.27 4,221.40 5,595.52 7,353.54 9,637.71
KHEAER 14,000.79  17,56876  17,568.76  17,568.76  17,568.76 DEBS IR IR 470.09 145.82 279.78 367.68 481.89
RIS 2,456.85 499.66 480.00 450.00 410.00 AR FEATEFE 4,050.17 4,075.59 5,315.75 6,985.87 9,155.82
Eift 2,000.44 1,984.82 1,898.92 1,982.99 1,966.79 SR (7T) 1.98 1.99 2.60 341 448
Emenatrat 18,458.09  20,053.24  19,947.68  20,001.75  19,94555
mEET 56,350.07  59,891.44  67,114.87  89,524.08 101,044.62
DEBRTFNES 327240 3,418.49 3,698.27 4,065.94 4,547 .83 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,045.72 2,045.72 2,045.72 2,045.72 2,045.72 24:N:(7]
BARRR 1856239 1832873 1832873 1832873 1832873 BN 34.38% -0.35% 35.00% 35.00% 30.00%
BEKE 14,611.86  17,668.34 2298408  29969.95 3912577 ZALAE 37.98% -3.08% 30.91% 32.85% 31.09%
ity (487.11) (462.09) (444.86) (464.69) (457.21) HEFEATEFIE 15.42% 0.63% 30.43% 31.42% 31.06%
BER@AT 38,005.27  40,999.19  46,611.95 5394566  63,590.84  FEFIEEH
RBMRABES ST  94,355.34  100,890.62 113,726.81 143,469.74  164,635.46 ESGIES 17.04% 17.41% 18.00% 17.90% 18.00%
FER 8.30% 8.38% 8.10% 7.88% 7.95%
ROE 11.66% 10.84% 12.39% 14.01% 15.51%
ROIC 15.03% 11.47% 12.87% 15.16% 20.52%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 4,520.27 4,221.40 5,315.75 6,985.87 9,155.82 BFRIRE 59.72% 59.36% 59.01% 62.40% 61.37%
HrIBHEE 1,658.09 2,712.83 3,335.13 3,800.32 4,229.40 BTRIRER 29.25% 39.95% 34.36% 10.53% -1.49%
552 184.19 575.48 400.00 450.00 500.00 mENtLER 0.97 0.95 0.97 1.02 1.08
RBIRK (608.50) (606.86) (800.00) (820.00) (840.00) EREILLER 0.80 0.82 0.70 0.84 0.85
EEEAETH 6,358.27  (2,569.65)  (1,078.40) 8,556.47 1,398.96 Eizseh
HE (3,436.06) 10053 27978 367.68 481.89 Il dl SINEEEE 3.90 321 415 3.86 3.74
LE TSR 8,676.26 4,433.73 7,452.26  19,340.34  14,926.06 FIRERE 6.55 8.41 727 6.97 727
BAXZH 16,603.12 6,977.50 7,827.24 9,229.76 8,609.71 PR 0.55 0.50 0.61 0.69 0.75
KERR 2,906.14 456.01 320.00 210.00 125.00 sRigkE (5T)
Hity (25,430.34)  (14,743.84) (14,856.24) (17,972.31) (16,539.86) =1l 1.98 1.99 2.60 3.41 448
B & ENER (5,921.07)  (7,310.33)  (6,709.00)  (8,532.55)  (7,805.15) BREEUETR 424 217 3.64 9.45 7.30
A 1,182.44 3389.44  (1,790.33) 647.82 500.21 BEEF 16.98 18.37 20.98 2438 28.86
RS (437.72) (208.65) 17.23 (19.83) 747 fhEHE
EHift (713.68)  (1,780.63) 0.00 (0.00) 0.00 EES 21.88 21.74 16.67 12.69 9.68
LR FEINER 31.04 1,400.16  (1,773.10) 627.99 507.69 R 2.55 236 2.07 1.78 1.50
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.06 10.87 9.48 6.91 5.19
I & HEIER 2,786.22  (1,476.44)  (1,029.84)  11,435.78 7,628.61 EV/EBIT 13.33 14.79 14.08 9.86 7.10
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.
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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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