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P EZE (000568 )

25Q1 W&tk E, =FEHSTHRERED

[ W55 ) 24 EEWWN/AREFE 312/134.7 1278 (B EG+3.2%/1.7% );
2404 BWIGN/FEEFE S BRI EL-16.86%/-29.86%; 25Q1 BN/
B%F3E 93.52/45.93 1275 (EEL+1.78%/+0.41% ),

[£a) 24 EMEDLALE 65% (EEL+5pct ), 24-26 FEDLARAETF
65%/70%/75%, BBIFEAMET 8512 ( BT )o

24 F(EshHEEEFAETET(IE, BHUREE. 24 FHEEMA 31053
1275 (FEtb+3.24% ), HE/EMNEILL+7.8%/-4.2%, BIKE:

OFRi, FEE/ EMbEK N 275853467 275 (@
+2.77%/+7.15% ). EMAE , P SBERHEE/ENEEL+14.4%/-10.2%,
EAtESE /M BRI +3.5%/+3.5%.

Q) Eidin, B%/FIEEBEWIN 295.73/14.79 1275 ([BEL+3.2%/+4.2% ),
ZEEHEL-28 RE 1786 K, PAMERLL+4.8%, B4, BIRAEE
FUN GEEEEL+5.26pct & 67.54%,

B Wik, 24 FEF =/ EEH = 87.54%/43.19%( FEEL-0.76/-0.63pct ),
BE/ASHE/EMEERNZEKD BB L -079/-042/-252pct &
87.62%/91.85%/53.96%, EFMEXETTHFTENEDAE~REE, Za
FRAEEEREHEHFTUNERER, HE/EEEZRAXESIBEK
-1.8/-0.2pct FE 11.34%/3.53%; KREMNES RSB 2EE L+80.14%F

191.8 17T,
2501 WWERIRLkE £, SERGRIAMKS .
AOF=Gif, 25 FEDIREZDHEAS.
@M %Bim, 2501 EFF/ABEFERSBA 86.51%/49.11% (FLL

-1.86/-0.67pct ), $HEE/BIEZHFRRELL+0.36/-0.42pct & 8.20%/2.06%, &
£ 25 F 3 HFmABRIL 40%. £EMHIE REFAEEL-24.12% % 33.08
{275; BREGREL/IR+5.31/-9.12 {275 30.66 27T -

BRI AMNEE 24 F “FHALY, 25 FE 6 NRERTSHT, ¥

IES RS

2025 05 A 12 H
BRITR
Tk BmiRE/EE
6 NBEK SEN (TR )
HETME 126.36 75
Birth& 7T
BEEHE
A BRSRAERE) 1,471.95
B A BREABE TR 1,469.35
A BRETH{EERTT) 185,995.79
B A BRT{E(B A TT) 185,666.48
BSEF(TT) 34.08
R RERER%) 24.67
—FR&RE/&K((GT) 197.45/98.92
E&
KRS vox alii

SAC HERHRS: $1110524060003
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BRSER: RIREE

FUHBABEINFE, PR ATLRIFTRER, HFIRREESNIETS
RERE, 25 ENENEBIRA ‘“REBIASEEWKRANERRH", &
1IFTA & 25-27 S NEIEL+2%/+6%/+8% Z= 318/337/364 {771 25-26
FFRIE 339/379 27T ), VAEHEFER EL+2%/+6%/9% ZF 137/146/159 1Z7T
(25-26 FFHI{E 147/164 1278 ), TRARBRAMNFER SisH BEEIHER
55, XN PE 9B/ 14X/13X/12X, #HEiF “EN” 94,

RBEHER: HEREN; T BERES; TUWRRNE; her-maEr
RITHA o

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 3023330 3119625 3182212 3370174  36408.71
) 20.34 319 2.01 591 8.03
EBITDA(EG7T) 1826396 1870580 1865249  19,782.86  21379.04
HEBATEFEEATT) 1324639 1347299 1373853 1461723 1589391
B ®Y) 27.79 171 1.97 6.40 8.73
EPS(7T/A) 9.00 9.15 9.33 9.93 10.80
HRE(P/E) 14.04 13.81 13.54 1272 11.70
mH%EE(P/B) 4.49 392 362 3.38 311
EEESID) 6.15 5.96 5.84 552 511
EV/EBITDA 1352 841 841 7.67 6.97

BRSRIR: wind, RKUESHERT

xRS

1 GAMEE-ATRTE25 EE5E ‘K
FUEME", NABHETHELR)
2025-01-05

2 (AN EE- =R aF24Q3 EE0RE
R, BFHENRE) 2024-11-06

3 (AN BE-FEFRATF PESEAR
FEBIELE, 24Q2 FBBEANRIALS )

2024-09-02
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W 55 TN EE

B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 2595203 3357840  39553.07 4469733  47,473.82 Bl A 30,233.30  31,196.25  31,822.12 3370174  36,408.71
RIKTER YRR RTUER 17.46 11.02 10.07 16.33 12.30 Bl A 3,537.15 3,888.12 4,168.12 4,389.65 4,684.75
FRAT KR 202.31 123.87 23758 143.02 258.80 SNz =5 il 4,133.13 4,753.76 4,836.96 5,122.66 5534.12
= 11,622.04 1339279 1342347 1481809  15322.02 HEZRA 3974.43 3,538.38 3,627.72 3,808.30 411418
Hits 7,564.56 3,750.37 3,774.56 3,747.84 3,777.09 B 1,139.48 1,100.78 1,145.60 1,213.26 1,310.71
B 4535840  50,856.45 56,998.75  63,422.61  66,844.03 &Rz 225.96 260.98 255.09 269.61 291.27
KEBRRIIR 2,708.25 2,801.25 2,801.25 2,801.25 2.801.25 45522 (371.15) (488.52) (675.92) (755.42) (861.58)
EERr= 8,613.22 9,131.78 8,615.70 8,084.28 7,537.51 B /ASFRREIR% 0.93 163 0.47 1.01 1.04
"wEITRE 1,718.47 807.23 907.23 1,107.23 1,307.23 RRMET 62.99 27.54 0.00 0.00 0.00
TR 3,397.87 3,417.90 352011 3,616.92 3,708.32 BB RKER 84.72 (9.89) 50.00 50.00 50.00
Eifth 1,498.23 1,319.98 1,319.06 1,318.23 1,318.23 Hitb (396.16) (83.37) 0.00 0.00 0.00
ERF=AI 17,936.05  17,478.15  17,163.36  16,927.91  16,672.54 BV FiE 17,841.83  18,206.85 1851502  19,704.67  21,386.29
B git 63,29446  68,334.60  74,162.10  80,350.52  83,516.57 SN2 ON 36.20 2423 24.00 24.00 24.00
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 72.08 25.78 39.27 4571 36.92
JVARE=Z)SIVANEL SN 2.357.22 1,844.50 2,659.81 2,083.90 297871 F 38 =& 17,805.96  18,205.30  18,499.74  19,682.96  21,373.37
Hits 5,040.63 8,454.48 9,70855  12,83390  10,275.83 FRiS® 4,517.30 470752 4,735.93 5,038.84 5,450.21
W ah afRELt 7,397.85  10,29898  12,368.36  14,917.81  13,254.54 #FE 13,288.66 ~ 13,497.78  13,763.81  14,644.12  15923.16
KEER 10,000.30 6,279.90  10,000.00  10,000.00  10,000.00 DERRIRES 4227 24.79 2528 26.90 29.25
R RS 1,498.72 0.00 0.00 0.00 0.00 AE FEATEFE 13,246.39 1347299  13,73853  14,617.23  15,893.91
Hift 192.90 269.58 269.58 269.58 269.58 BiRKES (7T) 9.00 9.15 9.33 9.93 10.80
JemanatEat 11,691.92 6,549.48  10,269.58  10,269.58  10,269.58
mEET 21,762.75  20,826.59  22,637.94  25187.38  23,524.11
DEBE RN 140.30 11951 127.09 133.81 14259 FEMSLE 2023 2024 2025E 2026E 2027E
B 1,471.99 1,471.95 1,471.95 1,471.95 1,471.95 23.N::7a]
BARRIR 5,185.48 5,365.76 5,365.76 5,365.76 5365.76 ST oN 20.34% 3.19% 2.01% 5.91% 8.03%
BRI 3528755 4081225 4493381 4858811  53356.29 BALFE 28.85% 2.05% 1.69% 6.43% 8.53%
Hity (553.61) (261.46) (374.45) (396.51) (344.14) HEFEATEFE 27.79% 1.71% 1.97% 6.40% 8.73%
BERMEEET 41,531.71  47,508.01 51,524.16  55,163.14  59,992.45 IKFBES
MEMRESEREIT 6329446  68,33460  74,16210  80,350.52  83,516.57 ESIES 88.30% 87.54% 86.90% 86.97% 87.13%

bl 43.81% 43.19% 43.17% 43.37% 43.65%

ROE 32.00% 28.43% 26.73% 26.56% 26.56%

ROIC 67.43% 54.21% 64.83% 63.41% 73.76%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 1328866 1349778 1373853 1461723 1589391 il 34.38% 30.48% 30.52% 31.35% 28.17%
HrIRHEHE 667.62 773.66 813.86 834.62 855.37 HRRER -34.61% -50.56% -51.00% -56.96% -57.00%
155 # M 323.77 302.28 (675.92) (755.42) (861.58) EnteER 450 3.56 461 4.25 5.04
RBIRE (84.72) (148.36) (50.00) (50.00) (50.00) IREELER 335 262 352 3.26 3.89
S| (5,019.14) 9331.05  (2,075.45) 127067  (2,308.20) Eizgkh
He 147217  (4,574.65) 25.28 26.90 29.25 Il SINESEE 2 2,583.95 2,190.46 3,017.69 2,553.39 2,543.37
SEFINSHR 10,648.36  19,181.77 1177631 1594400  13,558.75 FRERE 2.82 249 2.37 2.39 242
BAZH 1,724.94 416.61 500.00 600.00 600.00 SRR 0.53 047 0.45 0.44 0.44
KEIZ R 40.75 93.00 0.00 0.00 0.00 SRR (57T)
Hits (3,033.81)  (1,892.11) (950.00)  (1,150.00)  (1,150.00)  fZBRWIES 9.00 9.15 9.33 9.93 10.80
B R EINER (1,268.12)  (1,382.51) (450.00) (550.00) (550.00) BREAZENER 7.23 13.03 8.00 10.83 921
IR 5691.51  (1,532.89) 4,396.02 755.42 861.58 BRSR~ 28.12 32.19 34.92 37.39 40.66
RN R (7,808.66)  (1,526.52)  (9,747.65) (11,005.15) (11,093.84) R
Hift 898.72  (7,269.45) 0.00 0.00 0.00 HEE 14.04 13.81 13.54 12.72 11.70
EREIMESR (1,218.43) (10,328.85)  (5,351.63) (10,249.74) (10,232.26) AR 4.49 3.92 362 3.38 311
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.52 8.41 8.41 767 6.97
I & SR 8,161.82 7,470.41 5,974.68 5,144.26 2,776.49 EV/EBIT 14.03 8.78 8.79 8.01 7.26
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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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