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EFBEZ (605507 )

EARRBEIERK, MRIBEERE

=

EFEZ 2024 FLFETIME WA 58.91 127T (yoy+10.12% ), IFEIEF|
i 7.82 1275 (yoy+27.61% ), 3IEEFIiE 7.62 127 (yoy+28.66% ), i<
REAFERBASHRERIBBSIEMER. 2501 SLMEM WA 14.40 12
7t (yoy+7.57% ), VARHEFE 2.15 1275 (yoy+8.17% ), NIEEFIiE 2.04
12T (yoy+5.6% ), WERIEKRIF,

EXFEHASHREHIRERRNER, EFRIEE

2024 F, ANELIMEHENFERASFEER"REST 70 4, HPHE
ERAIEIE 5,000 HTHTR 21 4, 8Bid1 27T~ R 13 4, g
EMEE=R 5 D, ETURSERNESET, AT 20 NmELEW
HESMNIEK, FERNAGIRRABIEIT 30 N M, HEEIK 30%. *
BEAREGRINAEOD, ERSUHEFS. RUSBE. WFERER
NIEIRE, EARKAERZIRE,

HRRREZRFHEERT, 2025 FNHEFATERLE

202404 RAERTmAREE . BRESERREEXBIEM, HHXNA
BiRA . BEIEHTW AL N BLT RS, @ T=EE8R. aX
[EE LI T 27 WRYIAF A R, BhRRZE FUIRER 2025 - aeL EAER
TR, M8 LT,

FEaE AR, FARRARFEMA

2024 ERBHE 38 NEAFERATH. 16 MFREAATREERN
JEASERL, £ EDOM SEMIRHAL 15 ANF=f CEP P . HbhERXRBEE
i FDA TAIE, EREFEMS . Z2E . £ZE . RESE=1J1 M EUNER T
BiEft; EHERS FUIREIEERNEE CEP EB RIBITEE MFDS &it; L
LA ST EDOM SEMFFIRS CEP MEP 2024 ELNEH AZR A 2.15
12 (yoy+12.88% )o ABWBRM A ARAR 535 A, BOBARTLIAR
ESEEAEFMPAALZR, &L 2024 EATHHERENEF 210
I, HPRBEEF 2010,

BN SREITR

EfrEBREZ, BAANTNELHOWS, EHTFHEWERE, A
BT 2025-2027 FEWIE N TE A 65.38/72.89/80.37 127T (2025-2026
FRIEN 67.09/76.94 {Z7T), AHEFETIEA 9.38/11.00/12.42 {Z7T
(2025-2026 EFFAI{EN 9.86/11.70 27T ). #EFF “EN” ¥R

REER: TWBEREZHNG, ~REEEHRXE, RMMREXXE, £
ZEMEMNERXEE, INCCERK X

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 5,349.45 5,890.84 6,538.12 7,289.48 8,037.05
HEER () (6.49) 1012 10.99 11.49 10.26
EBITDA(ET57T) 1,215.00 1,555.51 1,530.99 1,697.74 1,852.36
HEBATEFEEATT) 612.46 781.60 937.84 1,100.00 1,241.85
B ®Y) (33.49) 2761 19.99 17.29 12.90
EPS(7T/A) 1.10 1.40 168 1.97 222
HEE(P/E) 17.62 1381 1151 9.81 8.69
mH%EE(P/B) 1.45 134 1.24 114 1.04
EEESID) 2.02 1.83 1.65 148 1.34
EV/EBITDA 6.66 6.29 5.25 410 312

BRSRIR: wind, RKUESHERT

SR RIRS
20255 05 8 13 H
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6 MR FER SEN (4EEF )
EEIE 19.31 75
Bir i ig 7T
EARHIE
A BRBEEABEFR) 558.82
B A BRIREREFR) 301.72
A BRETH{EERTT) 10,790.88
B ARKRHEBEATT 5,826.26
BRR%E(JT) 14.77
BFERIERER) 25.69
—FRHEE/&ECT) 23.09/15.81
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 2,094.16 1,909.32 3,005.43 4,739.80 5,409.31 Bl A 5,349.45 5,890.84 6,538.12 7,289.48 8,037.05
RIKTER YRR RTUER 532.16 753.96 448.65 1,047.36 623.77 Bl A 4,097.12 441811 4,816.37 5316.38 5,824.52
FRAT KR 476.67 584.00 17078 680.73 31361 Bl e RN 36.19 46.64 51.77 51.73 59.67
= 1,368.56 1,363.41 1,488.10 1,893.46 1,782.46 HEZRA 74.20 79.46 88.92 99.87 110.91
Hits 971.60 1,263.61 1,125.68 1,184.65 1,288.80 B 303.08 277.67 307.29 342.61 377.74
B 5,443.15 5,874.30 6,238.65 9,546.00 941795  WMEER 190.51 215.05 230.14 258.78 28451
KERRAUR &R 101.13 10257 10257 10257 10257 55 A (46.28) (29.82) (40.00) (38.00) (35.00)
BIE&r~ 3,693.39 4,088.39 3,661.95 3,237.58 2812.12 BN AIREIRE (26.73) (38.07) (25.00) (15.00) (10.00)
"wEITRE 636.65 255.26 337.50 396.62 395.79 RRMET 10.34 14.40 (0.20) 0.02 0.02
TR &= 358.85 350.83 339.49 328.14 316.79 BB RKER 13.22 12.95 12.00 11.00 10.00
Eifth 128.47 109.07 12267 125.18 118.98 Hitb (4.47) (0.63) 0.00 0.00 0.00
ERF=AI 4,918.49 4,906.14 4,564.18 4,190.09 3,746.26 BV FiE 702.26 895.07 1,070.43 1,254.15 1,414.72
B git 10,361.64  10,780.44  10,802.83  13,736.10  13,164.21 FAlSMIN 332 374 3.00 3.00 3.00
FIERMER 482.69 175.13 500.00 1,200.00 700.00 SN2 7.93 10.84 8.00 8.00 8.00
JVARE=Z)SIVANEL SN 1,714.61 1,703.67 83274 233346 1,382.84 F 38 =& 697.65 887.97 1,065.43 1,249.15 1,409.72
Hits 196.47 639.05 369.22 401.76 463.87 FriSHe 87.67 107.39 128.85 151.07 170.49
W ah afRELt 2,393.77 2,517.86 1,701.96 3,935.22 254671  HFE 609.98 780.58 936.58 1,098.07 1,239.22
KHEAER 451.70 146.72 370.45 300.00 250.00 DEIBSIRIRE (2.49) (1.02) (1.27) (1.93) (2.63)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 612.46 781.60 937.84 1,100.00 1,241.85
Hift 23.12 23.87 21.77 2374 23.13 BiRKES (7T) 1.10 1.40 1.68 1.97 222
E3 k=1 474.82 170.59 39222 323.74 273.13
mEET 2,924.45 2,728.38 2,094.18 4,258.96 2,819.84
DEERNES 5.15 472 3.83 248 0.64 FEMSLE 2023 2024 2025E 2026E 2027E
B 558.82 558.82 558.82 558.82 558.82 23.N::7a]
BN 3,607.09 3,608.93 3,608.93 3,608.93 3,608.93 EN -6.49% 10.12% 10.99% 11.49% 10.26%
BRI 3,266.12 3,881.06 453755 5,307.56 6,176.85 BAALE -33.30% 27.45% 19.59% 17.16% 12.80%
Eift 0.00 (1.48) (0.49) (0.66) (0.88) HEFEAEEFE -33.49% 27.61% 19.99% 17.29% 12.90%
BERMEEET 7,437.19 8,052.06 8,708.65 9,477.13  10,344.37 IKFBES
EMRESEESIT 1036164  10,78044  10,802.83  13,736.10  13,164.21 ESIES 23.41% 25.00% 26.33% 27.07% 27.53%
bl 11.45% 13.27% 14.34% 15.09% 15.45%
ROE 8.24% 9.71% 10.77% 11.61% 12.01%
ROIC 11.82% 13.32% 14.63% 17.96% 21.49%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 609.98 780.58 937.84 1,100.00 1,241.85 il 28.22% 25.31% 19.39% 31.01% 21.42%
HrIRHEHE 322.37 433.95 45555 456.60 457.64 HRRER -15.21% -14.10% -23.13% -32.60% -41.29%
155 # M 11.88 0.20 (40.00) (38.00) (35.00) EnteER 222 2.30 367 243 3.70
RBIRE (13.22) (12.95) (12.00) (11.00) (10.00) IREELER 166 176 279 1.94 3.00
S| (699.38) (627.97) (132.52) (70.34) (122.97) Eizgkh
He 285.13 13259 (1.47) (1.92) (2.61) RLKER B e 8.92 9.16 10.87 9.75 9.62
SEFINSHR 516.76 706.41 1,207.41 1,435.35 1,528.92 FRERE 3.85 431 459 431 437
BAZH 1,358.85 439.68 102.11 78.03 20.61 SRR 0.55 0.56 0.61 0.59 0.60
KHERIEE (0.24) 1.45 0.00 0.00 0.00 SRR (573)
Hift (1,720.07) (954.97) (190.11) (147.03) (30.61) (=3l 1.10 1.40 1.68 1.97 222
®R&EEMET (361.47) (513.85) (88.00) (69.00) (10.00) BREENER 0.92 1.26 216 257 274
A 353.98 (159.43) 256.69 697.61 (477.42) BIEE 13.30 14.40 15.58 16.95 1851
AR (167.05) 037 (279.99) (329.59) (371.99) fE{EHE
Hift (232.87) (227.43) 0.00 0.00 0.00 HEE 17.62 13.81 11.51 9.81 8.69
EREMER (45.94) (386.49) (23.30) 368.03 (849.40) mER 1.45 1.34 1.24 1.14 1.04
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.66 6.29 5.25 410 312
I & SR 109.36 (193.93) 1,096.11 1,734.37 669.51 EV/EBIT 9.05 8.72 7.48 5.61 415
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SHTImAERA

KREZELHIDELSR.: RINIEGHEIEBS ISR FIOESREESTHI SRRSO E A IERES, FREMKRIRN
PN ER R R T BANHRIGIES R T AN NAETE. BIFAERMOEAMLIFES, 75, BEF5TREF
BRI RN R B EEEKR

—R=H

BRIESENE, MREFIMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
BN (LIFER “RRIES" ). RERNIESSFABEBEN, MELUEAAER . REXESHFREREFRE SRR
AE. FIEMRETERIER. RSMRRIFCHARNIEFNER. REmRARITC.

RRERNERN, NEBMNNEFER, RKESAERAEAKEIAREMAEARKIESHZER . $TE¢=F'E’\J{§,%'\1’>J§E5J§€F
BAVANTEZNERTFRN, ERNIEFNXEESRERERSEEMEEARIE. MREFHES. ERFINHEFRS
%, THRFMAESIZMHENSHMBIEREN . 1ZFER. BUAREEEREAREARNERREEN. MSRRLL
RESFERR, EEARRSFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERNETIRZIFE, FNEREESE
FIRBER. MBSRRFIGFERK, CERFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERRUET BRI EN . SERFRR
TARAEN B ERMATURER . EARE, RNIEBSATRSAHSAMREMHEL . ITERTUA—ERIARKRS .
RXUESHIHEAR . XBARUREMEWATARSAKERRRRNNE . RBARNS TG EMOLSPBEARS AR
HERNRZENA—HAIHIZTFEH/ R ZWR . RKIEFREBLEERRENOREMEREERITERINS . RKIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHERAFA—HAHRRREK.

1Bl FEEE

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHIE TS, B NXERTHRMIFIURMR
BiR1T. USMEAMNERT mESTERRS . B, REENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREERZNR, REFBFDBRFRENAREIHEMRENE—SEKIE.

KETERENH
E 331l 508 R TR
SN FREARRIN AT UL ER 20%LA |
BiIREHEN 6 NBAW, BEEER b i3 FREBBZANFERT WL ES 10%-20%
BREIGRITR e
R 300 I8 EAT KL 2=} FREA BN AT UL 2R - 10%-10%
SEH FREARRN XTI ES - 10%LA TR
wmF K FRERTT SIS Sl
REARN 6 NEW, BTEER
R T = foo - E’JE‘KEI%IIE IR ik TR A AR -5%-5%
P Ji g
= : BFAT TR T SRR - SH AT
X X E 5853
b= B0 LiE w=II
ItEHABXEEERFLD SEaBOmE=XEX eI OXAtNERERR RYIBfEAX AR 5033 5
B 11 2 B3 SEKNERKE Einh 6 S4B ELEpiAt 71 &
fB%%. 100088 AR 23 E 2301 B fB%% . 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FEIE: (0898)-65365390 €& (8621)-61069806 {EHE. (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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