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HREA (300979)

On AV SriBTIHA, SFIEPFUNBEN

EFR on RBUELE

FY25Q1 W 7 {23 5EBBEEL+40% (5t ), 1%F) 0.6 {251 iEBRE
tb-38%;

FEFIZ 60%ERHIGI, 5 EBIDA FEER 17%EL+1pct,
PHXE, EMEA AELL+33%, EMEIEL+29%, W AREEL+129%;
PRIE, HAERL+39%; DTC EEL+42% 38%;

DmE, BEFE38%, REREL+91%, ECiHELEL+97%,

(LE 25 3 AR, REIER 4 {28TiERBIRLE-5%; FRLEEES1, Fil)
MtERZSEERK.

—FERIETNE, mBEREERE. X~ mEshE BRI HL,
S TR SRERE, BINHEL Cloudsurfer2 #1 Cloud6; AR%Em
53R 5| DFILIBAE Zendaya AERIEEEE.

on AL FEE], I 28.6 2w TiXREEILL+28% ( [RIE N 27%), E
= 60-60.5% (JR{EN 60.5%, T ERE KX EAMEN ), /5 EBITDA
FE=R 16.5-17.5% ([BEN 17-17.5% ),

HABAR oN EREAEEREBEFY —, ISHWEIEEFEERE, 7
FATITERE; FAittERRATEERIFNEFIZSER RAED, (5
on MUEHFEEAI, BWAFUTHERNERESZSE, FHFEMREEFXRK.

ST R, RBEXERBRHER

F—, WFEXMBREAFMENR, BRHBEFERSEEERRIE.
¥, BARNXREMEREEFRENER . BRARREHARTFENX
BMAREGH . DT BRER. NABBANHETSRE, REKEKXR
T, AEERIEEIES, TRIERE®, §I WIERER, RIEHE
HAZZ A

B, UEXRHZHmEER (HOF ) &E. BRIASHEFRERE
S5REEIRBREADR. SEE0EREZEER, ~E&EFEHAE
EFHIENENSBER.

$=, AEREERENME. RHXRINMERET ARBR, UETH
BRNSE, FE5EPFREFETNGDE,

B0, BHAREAST R BRBA R IRMARNE . £, e
’RIJ, RUHRROSEHE. EIRAVERHLRELL R, #E. ENRH I &k}
SRFBETSE, BRI R H ESRETREERET

HRBRTN, 45§ "IN PR

FMEFBATN, FUTAE] 25-27 & EPS 9519 3.4/4.0/4.7 75, XIRL PE
58079 20/17/14x% o

REgRz: ZRMRREN, EBART, misERK, BAXTE

SR RIRS
20255 05 85 19 H
BETER
T LHLARRRILF LR FIE
6 MR FER SEN (4EEF )
EEIE 53.42 7T
Bir i ig 7T
EARHIE
A BRBEEABEFR) 1,167.00
B A BRIREREFR) 1,166.99
A BRETH{EERTT) 62,341.14
B ARKRHEBEATT 62,340.73
BRR%E(JT) 15.51
EFERER %) 22.94
—FRHEE/&ECT) 85.00/47.77
E&
B SHTIm
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
RINES
HRIER  —— BRI
33% 1
24%
15% 1
6% 1
-3% 1
-12% 1
-21%
-30% T T
2024-05 2024-09 2025-01

BRSER: RIREE

HEXikRE

1 (SR EA-SRAEF TCHREE
BERAN, FEFAITREEEEK)
2025-05-01

2 (R ERA-FiRAFR S EEER
BESTSME) 2025-04-13

3 (LR ER - A BRI 2025 HifFE
KERVSSIEE )  2025-03-13

BSWIRIEX 2 fFRE SR EFIRERHA
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TF SECURITIES
W 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN INEDsp) 2011374 2400639 2715123 3108816 3584465
) (2.21) 19.35 13.10 14.50 15.30
EBITDA(E57T) 524111 6,122.60 5,965.85 6,804.73 7,816.58
HEEAEEFBEELTT) 3,200.21 3,840.33 3,983.59 4,660.97 5,459.06
HBRE®Y) (0.86) 20.00 3.73 17.00 17.12
EPS(7T/A) 274 3.29 341 399 468
MHEE(P/E) 24.67 20.55 19.82 16.94 14.46
%=(P/B) 522 453 3.68 3.02 2.50
MHEEEP/9) 392 3.29 291 254 2.20
EV/EBITDA 10.52 13.67 11.22 9.61 7.50

BRIEIR: wind, RRXUESHE T
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W 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 3,879.43 558829  11,22562  12,503.80  18,955.03 Bl A 20,113.74  24,006.39  27,151.23  31,088.16  35,844.65
R7ITZE R B KT IR 3,764.85 4,378.16 3,061.13 6,479.70 4,830.40 [R5 1496726 1757196 2036342 2328503  26,811.80
FRAS KSR 64.79 88.79 136.59 111.12 148.21 BAlie RN 465 385 5.70 6.54 754
7 274132 3,120.91 3,131.15 4,582.23 4,263.28 HEZEA 70.02 75.71 108.60 12435 14338
Hity 2,667.80 2,213.20 2,101.73 2,142.94 2,146.96 BEEEA 688.95 1,074.31 1,357.56 1,305.70 1,469.63
mENBFEA 13,118.19  15389.36  19,656.23  25819.79  30,343.88 &2 309.03 374.73 271.51 497.41 573.51
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (88.55) (84.27) (197.80) (205.67) (232.25)
EE&Er= 3,813.97 473755 4,679.94 4,626.57 454174 BRI NSRIRMEIRE (153.79) (118.96) (136.61) (109.26) (119.77)
wEIRE 981.57 757.19 979.40 1,037.64 1,042.59 NRMEETI S (6.00) 10.27 0.00 0.00 0.00
FRRF= 557.28 670.86 638.68 606.50 574.32 BRI ER 52.03 77.93 44.98 51.00 50.00
Eift 975.81 1,209.66 858.64 882.50 879.19 Hity 214.18 54.21 0.00 0.00 0.00
E 35k < ia= 6,328.64 7,375.26 7,156.67 7,153.22 7,037.84 ElAE 4,055.96 4,966.64 5,150.60 6,016.53 7,001.27
BRIt 1944682  22,764.62  26,812.89  32973.00 3738172 SRIZON 2.81 1.99 3.00 4.96 4.96
ZHAMETR 733.30 287.98 1,646.06 1,399.15 1,119.32 B4 22.65 20.76 30.00 38.00 34.00
IVARE=Z)S VAN E/ 1,792.80 2,409.65 1,777.58 3,367.02 2,570.90 F 8 2E 4,036.12 4,947.87 5,123.60 5,983.49 6,972.23
Hifth 1,616.30 2,199.77 1,699.85 1,830.89 1,861.96 Frisw 835.91 1,111.68 1,139.90 1,322.35 1,512.97
mEnaRAaTt 4,142.40 4,897.40 5,123.50 6,597.06 5,552.19 #FE 3,200.21 3,836.19 3,983.70 4,661.14 5,459.26
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE 0.00 (4.14) 0.11 0.17 0.20
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 3,200.21 3,840.33 3,983.59 4,660.97 5,459.06
Eift 16151 386.17 222.36 235.50 251.38 BRI (75) 274 3.29 341 3.99 468
Emenatrat 161.51 386.17 222.36 235.50 251.38
mEET 4,330.73 5,321.43 5,345.86 6,832.56 5,803.58
DEBE RN G 7.08 11.34 11.45 11.62 11.82 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,167.00 1,167.00 1,167.00 1,167.00 1,167.00 24:N:(7]
BARRR 5,703.72 5,703.72 5,703.72 5,703.72 5,703.72 BN -2.21% 19.35% 13.10% 14.50% 15.30%
BEKE 857766 1101759 1500118  19,662.16  25121.22 EAlFE -1.19% 22.45% 3.70% 16.81% 16.37%
ity (339.37) (456.46) (416.32) (404.05) (425.61) HEFEATEFIE -0.86% 20.00% 3.73% 17.00% 17.12%
BER@AT 1511609  17,443.19 21,467.03  26,14045 31578.14  ZKFUEEDH
RBMRABESRET 1944682  22,764.62  26,812.89  32973.00  37,381.72 ESGIES 25.59% 26.80% 25.00% 25.10% 25.20%
FER 15.91% 16.00% 14.67% 14.99% 15.23%
ROE 21.18% 22.03% 18.57% 17.84% 17.29%
ROIC 42.72% 42.83% 41.26% 47.99% 42.21%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 3,200.21 3,836.19 3,983.59 4,660.97 5,459.06 e 22.27% 23.38% 19.94% 20.72% 15.53%
HrIBHEE 818.83 817.24 74273 777.31 812.07 BTRIRER -20.43% -30.13% -44.40% -42.29% -56.32%
552 (75.65) (82.90) (197.80) (205.67) (232.25) mENtLER 3.15 312 3.84 391 5.47
FEIRK (52.03) (77.93) (44.98) (51.00) (50.00) EEDELER 249 249 323 322 470
EEEAETH (405.02) 549.00 38390  (3,177.26) 1,181.22 Eizseh
HE 208.05 (424.54) 0.11 0.17 0.20 Il dl SINEEEE 5.85 5.90 7.30 6.52 6.34
LE TSR 3,694.39 4,617.05 4,867.55 2,004.53 7,170.30 FIRERE 773 8.19 8.69 8.06 8.10
BAXZH 1,495.93 1,231.29 1,038.96 736.87 684.11 BB 1.10 1.14 1.10 1.04 1.02
KEpRAR 0.00 0.00 0.00 0.00 000 &R (57T)
Eift (3316.88)  (3,396.62)  (1,869.13)  (1,435.87)  (1,334.11) =1l 274 3.29 341 3.99 468
B & ENER (1,820.95)  (2,165.32) (830.17) (699.00) (650.00) BREEUETR 3.17 3.96 417 1.72 6.14
A 146.60 (374.05) 1,559.81 (39.62) (47.50) BEEF 12.95 14.94 18.39 22.39 27.05
BRI (1,286.64) (117.09) 40.14 12.27 (21.56) fE{ELER
EHift (822.63)  (1,445.90) 0.00 0.00 (0.00) EES 24.67 20.55 19.82 16.94 14.46
&5 EMER (1,962.67)  (1,937.04) 1,599.95 (27.35) (69.06) R 522 453 3.68 3.02 2.50
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.52 13.67 11.22 9.61 7.50
I & HEIER (89.22) 514.69 5,637.33 1,278.18 6,451.23 EV/EBIT 12.05 15.27 12.81 10.84 8.37
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3



P
ATRE | ATRF 1) ADUESS

TF SECURITIES

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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