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25Q1 WEiRfE, mhEEFESEHE

B, 24 LGN/ AENEFIE 4.05/0.64 1275, EIEL+12.59%/+13.16%;
24Q4 LB/ V3% FiE 1.07/0.09 1275, BIEE+14.90%/-36.49%; 25Q1
SCHIN/VAEHE AN 1.01/0.18 1275, EIEL+10.50%/+36.86% 6

FrmiFEEY, 2501 FEREYFWK ., 24 FRAEETE/MEKE/EM
AINFIMIN 3.19/0.83/0.02 1275 (EIEEL+19%/-6%/-41% ), 25Q1 9BlIEIEL
+5%/+30%/+16%. 24 EATHIHE 2000 S r=m, HPE=FFK0H
mIHE GBI 50%; FIEETEEBAKRGR 800 Z27K; MAEE SEK

falfT 300 :K; BEXRIHRE/AK MR 10 B,

BEREREK, REEHEERE. 24 SR/ ERINL/ GREEH/ HER
B/ EEBE/AREEBN 9237 2.00/1.40/0.52/0.02/0.03/0.07 127t ( ELL
+22U/+4%/+15%/- 14%/+44%/-35% ) ; 25Q1 & B3 B
+10%/+7%/+37%/-11%/-12%/-75%, BIXFIRMINLTEINIZE, mEEFIR
RIBK

B EZRHA, BREFRWE . 4 FEMNXR/FFEXER
-0.07/+0.08pct & 38.70%/15.78%; FIBFREARRE, HEZE PR/ EEER
R/ E BZFRE L +0.94/-2.07/-0.12pct Z 8.81%/6.73%/0.57% . 25Q1 FEF)
K/1EFZFRBEEL+0.93/+3.36pct & 39.21%/17.42%; $HEZBR/SIEHPR/
532 P EREILY - 2.83/-0.44/-0.40pct & 5.28%/9.49%/0.44% , #& FB R UM 2L

BHEEN. BEERRERMKE RN SEFEZEFNREIRISEERE,
WEBEREIEK, ARt 25-27 FE WS B 4.70/5.40/6.20 1275, @
1 16%/15%/15% ; JAEH%FI5ES B 0.85/1.01/1.18 1275, B 33%/19%/16%,
XHRZ PE 93 BIJ9 31X/26X/22X, #EHF “SEN” iR,

REERR: RWEFTT. BEEHARIA. XS KRR, C ik
FHARRIUEA ., FrREIRA RIS .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (ETT) 359.47 404.74 470.02 539.95 619.51
HEER () 16.49 1259 16.13 14.88 14.73
EBITDA(EG7T) 89.46 99.71 12334 149.55 175.86
HEBATEFEEATT) 56.43 63.86 85.04 101.24 117.81
B ®Y) 10.52 1316 3318 19.04 16.37
EPS(TT/B%) 057 0.65 0.86 1.03 1.19
HRE(P/E) 46.31 40.92 30.73 25.81 22.18
ISR (P/B) 372 3.59 327 305 283
TEEEP/S) 727 6.46 5.56 484 422
EV/EBITDA 27.70 26.42 20.79 17.26 14.70
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BRITR
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6 NBIE& N (TR )
BRI 26.5 7T
Bt & 7T
EEXHE
A BRBRAERE) 98.61
B A RRABELR) 98.61
A BRSMHEERTT) 2,613.26
B A BRTE{E(B A TT) 2,613.26
BSE(TT) 7.31
B RERER%) 30.27
—FRR=/&KGT) 31.41/21.01
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1 ( BRERD -SRI EIXEESE,
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 44.26 162.73 37.60 43.20 49.56 Bl A 359.47 404.74 470.02 539.95 619.51
RIKTER YRR RTUER 69.29 75.88 105.09 96.03 134.46 Bl A 220.12 248.12 289.02 329.47 375.12
FRAT KR 2.69 224 3.75 3.09 458 Bl e RN 425 469 5.64 6.48 743
= 31.94 36.41 51.22 44.69 64.07 HEZRA 28.30 35.67 34.78 37.80 4337
Eift 192.01 30.75 29.83 29.41 30.75 BIEEA 31.63 27.25 27.26 32.40 37.17
B 340.19 308.01 227.49 216.42 28342  WKEEA 1251 13.33 16.92 18.36 21.06
KHEBRRAIG B 100.16 100.06 100.06 100.06 100.06 45522 245 229 1.20 0.60 091
BIE&r~ 66.09 173.61 372.39 503.05 597.15 BN AIREIRE (0.09) (1.20) (0.45) (0.58) (0.74)
"wEITRE 357.62 340.46 220.23 160.12 130.06 RRMET 0.49 0.00 0.00 0.00 0.00
TR &= 38.16 38.38 37.35 36.31 35.28 BB RKER 391 246 445 361 351
Eifth 60.07 4240 4521 44.76 4350 Hitb (10.62) (4.52) 0.00 0.00 (0.00)
ERF=AI 622.11 694.92 775.24 844.30 906.04 BV FiE 66.51 76.65 99.20 117.88 137.21
B git 962.30 1,002.93 1,002.73 1,060.72 1,189.47 FAlSMIN 0.07 0.09 0.08 0.08 0.08
FIERMER 86.63 81.00 33.24 56.37 65.33 BT 0.07 027 0.39 0.24 0.30
A EEHE R KA R 111.94 84.72 147.24 12458 178.04 T 28 66.51 76.48 98.89 117.72 136.99
Hits 24.85 18.54 19.50 19.22 1951 FriSHe 10.08 12.62 13.84 16.48 19.18
W ah afRELt 22343 184.26 199.98 200.17 26288  HFIE 56.43 63.86 85.04 101.24 117.81
KEER 32.09 85.57 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 56.43 63.86 85.04 101.24 117.81
Hift 4.64 401 3.70 412 3.94 BiRKES (7T) 0.57 0.65 0.86 1.03 1.19
E3 k=1 36.73 89.57 3.70 412 3.94
mEET 260.66 275.03 203.69 204.29 266.82
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2023 2024 2025E 2026E 2027E
B 98.61 98.61 98.61 98.61 98.61 23.N::7a]
BARRIR 354.77 347.34 347.34 347.34 347.34 ST oN 16.49% 12.59% 16.13% 14.88% 14.73%
BFKE 248.26 312.11 363.14 423.88 49457 BAALE 12.11% 15.25% 29.41% 18.83% 16.39%
Eift 0.00 (30.17) (10.06) (13.41) (17.88) HEFEAEEFE 10.52% 13.16% 33.18% 19.04% 16.37%
BERMEEET 701.64 727.90 799.04 856.43 922.65 IKFBES
RRFRRIERS T 962.30 1,002.93 1,002.73 1,060.72 1,189.47 EAE 38.76% 38.70% 38.51% 38.98% 39.45%
bl 15.70% 15.78% 18.09% 18.75% 19.02%
ROE 8.04% 8.77% 10.64% 11.82% 12.77%
ROIC 12.83% 11.79% 12.52% 13.59% 14.40%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 56.43 63.86 85.04 101.24 117.81 il 27.09% 27.42% 20.31% 19.26% 22.43%
HrIRHEHE 15.12 18.71 22.49 30.49 36.99 HRRER 11.95% 0.57% -0.55% 1.54% 1.71%
W55 #: R 313 331 1.20 0.60 091 st 1.52 1.66 114 1.08 1.08
RBIRE (3.91) (2.46) (4.45) (3.61) (3.51) IREELER 1.38 146 0.88 0.86 0.83
S| (19.21) 13.05 14.92 (5.42) (5.81) Eizgkh
= 18.39 (9.94) 0.00 0.00 (0.00) Il SINESEE 2 5.35 5.58 5.19 537 5.38
SEFINSHR 69.94 86.53 119.20 123.29 146.41 FRERE 11.09 11.84 10.73 11.26 11.39
BAZH 123.78 99.35 100.30 99.59 100.17 SRR 0.38 041 0.47 0.52 0.55
KEIZ R 51.02 (0.10) 0.00 0.00 0.00 SRR (57T)
Hitg (299.83) (70.24) (195.85) (195.98) (196.67) (=3l 0.57 0.65 0.86 1.03 1.19
B R EINER (125.03) 29.02 (95.55) (96.39) (96.49) BREAZENER 071 0.88 121 125 1.48
A (2.10) 36.53 (134.88) 2254 8.04 BIEE 712 7.38 8.10 8.68 9.36
AR (21.65) (61.90) (13.92) (43.85) (51.59) fE{EHE
Hift (25.19) 28.04 0.00 0.00 (0.00) HEE 46.31 40.92 30.73 25.81 22.18
EREIMESR (48.94) 2.67 (148.78) (21.31) (43.55) AR 372 3.59 327 3.05 283
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 27.70 26.42 20.79 17.26 14.70
I & SR (104.03) 118.22 (125.13) 5.59 6.36 EV/EBIT 31.15 28.80 25.42 2168 18.62
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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 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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