ATRE | BRI

Yo i

. TF SECURITIES

D25 55 (603198)

PEEFm TEREREKR, 2501 \WEFFEE

B RERM 2024 FHERR 2025 F—IR, 2024A AFEWRN/FREFEANIEIE
EFESBIA 73.44/25.89/25.66 127T ( [EEG+8.46%/+13.45%/+14.93% ); 2025Q1 AT E K
N/ EREATREEFE 5570 20.47/8.29/8.16 27T ( [EEL-12.35%/-9.54%/-9.48% ),
TR, ) 46.35% (23 £ 45.46% ),
TR IBEEWEAR, 2501 HiEE T RIEER AW ESEE,. 24 FATREW SN 70.02
1275 (EH+9.39% ), H: el (RIS ) ZBEEE A 57.13/12.90 1Z7T
(ELk+13.76%/-6.53% ), FeAdEBESLLELLIEA 3.14pcts & 8158%. BNAES, 24 &
NERBEHEE/IN D BIEE+0.14%/49.23%, FEASBHE/MINDBIE+9.31%/+4.07%,
S EESREAIREEGRT. 2501 ARIEEWSIA 19.62 1275 (REb-1232% ), EF.
FSEEABEEEE WA 17.20/2.42 1275 (EEHE8.57%/-32.09% ), FEtERESLEL
2Tt 3.59pcts & 87.66%.
LEEBEEIELE, SIMERE R TNBBNRE. 24 FER/BIMIND B 50.93/19.09 12
70 (EEb+12.75%/4+1.31% ), BYMSELRIELBRAE 2.17pcts & 27.26%. 24 FEERFEHEFELD
8 RE 1377 K, FIMIERLL+10.02%Z 508.52 FTT/%R, EHREN/AINBYZHERIES
B9 678.22/304.94 F5T/3 ([EEE+9.90%/+5.68% )0 25Q1 BEHR/EININSBIA 16.33/3.29
1275 ([EEE-7.71%/-29.74% ), B GELEILLFEE 4.16pcts, 2501 FEREERELRD 11 R
ZE 1379 R, FHELEHIMERL-11.62%E 14229 BT/, EHER/AINEZHERIINE
S8R 215.47/52.97 FFIT/R ([ELL-8.68%/-27.59% )o
FEEAERETATRAEORERA, ‘LTS KIS MR BN,
24 FRNEEFR NI ERIZRSBIEEL+2.57 4+ 1.21pcts I 73.94%/35.26% , $HEE 28 FAER /B 1E2R
BZEHBIREL+0.41/+0.02pcts & 9.06%/4.27%. 2501 A TEFR /TS FIER S EEL
+1.40/+1.20pcts &= 76.49%/4047%, FeiEEES IR HS SRS ARRAEENIEF. 2501
NEHERER/EEE AR BIE099/40.60pcts F 7.72%/3.71%; REMIERELL
-19.97%Z 4.96 127T; BRIGAREL-11.32%Z 4.57 1Z7T.

ZRTIANTREENE, BIITTERFTUN, Wit 25-27 FREWADEIS 74.4/79.9/85.1
{27t (25-26 FERIEN 85.6/97.3 127T), IIRERES B 26.3/28.7/31.01Z7T (2526 5l
{89 30.9/35.6 1275 ), XIMEPEJD 12.8X/11.7X/10.9X, #HF “EN” 4R,

REERR: TURFMNE; BEEFRART; EHEERRIRE; ™
e U (U FEERE AN B TR

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 6,720.09 734377 7,444.85 7,992.14 8,509.01
) 22.07 9.28 1.38 7.35 6.47
EBITDA(EG7T) 3,251.16 3,707.57 382255 417876 451274
HEBATEFEEATT) 2,287.81 2,589.27 2,627.30 2,866.53 3,096.59
B ®Y) 34.17 1318 147 911 8.03
EPS(7T/A) 2.86 324 328 358 387
HRE(P/E) 1471 13.00 1281 11.74 10.87
mH%EE(P/B) 404 342 2.70 219 1.83
TEEEP/S) 5.01 458 452 421 3.96
EV/EBITDA 15.09 10.55 7.19 5.96 5.03
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B A BREABE TR 800.00
A BRETH{EERTT) 33,664.00
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R RERER%) 22.66
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 2,239.34 1,315.88 4,466.91 5,994.19 8,187.89 Bl A 6,720.09 7,343.77 7,444.85 7,992.14 8,509.01
RIKTER YRR RTUER 38.80 194.93 76.26 96.23 113.36 Bl A 1,923.83 1,913.82 1,938.07 2,044.53 2,144.94
FRAT KR 12.21 15.56 5.09 18.88 7.49 SNz =5 il 1,034.75 1,107.20 1,122.44 1,204.95 1,282.88
= 4,451.13 5,043.14 457143 5571.26 5,069.60 HEZRA 581.48 665.52 630.01 652.35 677.52
Hits 2,280.73 3,292.80 3,262.72 3,280.91 3271.36 B 208.84 232.64 220.95 237.19 252.53
B 9,022.20 9,862.31  12,38241  14,961.48  16,649.70  FHREMR 77.35 81.26 82.38 88.43 94.15
KERRAUR &R 21.54 17.22 17.22 17.22 17.22 55 A (8.41) (22.87) 12.84 11.53 091
BIE&r~ 1,768.29 2,594.92 3.238.71 3,741.10 418517 BN AIREIRE 0.75 (8.18) (1.72) (1.72) (1.72)
"wEITRE 408.79 299.92 12274 71.64 50.78 RRMET 1.85 16.92 16.92 16.92 16.92
TR &= 24411 249.27 241.35 233.43 225.50 BB RKER 73.86 4111 4111 41.11 41.11
Eifth 223.83 365.65 257.91 265.53 276.11 Hitb (188.40) (128.04) 0.00 0.00 0.00
ERF=AI 2,666.55 3,526.98 3,877.93 4,328.92 4,754.78 BV FiE 3,014.20 3,444.39 3,494.47 3,809.46 4,112.38
B git 11,688.76  13,389.30  16,260.33  19,290.40  21,404.48 FAlSMIN 432 552 552 552 5.52
FIERMER 0.00 0.00 74761 0.00 0.00 SN2 19.37 40.63 4063 40.63 40.63
JVARE=Z)SIVANEL SN 804.82 1,533.84 420.47 1,703.66 633.83 F 38 =& 2,999.14 3,409.28 3,459.35 3,774.35 4,077.26
Hits 1,608.18 1,091.07 212217 2,052.06 2,127.01 FriSHe 706.33 814.85 826.82 902.11 974.51
W ah afRELt 2,413.00 2,624.91 3,290.24 3,755.72 2,760.84 #FE 2,292.82 2,594.43 2,632.53 2,872.24 3,102.76
KEER 25.06 131.25 314.74 0.00 0.00 DERRIRES 5.01 5.15 523 571 6.16
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 2,287.81 2,589.27 2,627.30 2,866.53 3,096.59
Hift 139.56 183.91 151.12 158.20 164.41 BiRKES (7T) 2.86 324 328 358 3.87
E3 k=1 164.62 315.16 465.86 158.20 164.41
mEET 3,310.91 3,517.60 3,756.10 3,913.92 2,925.25
DEBE RN 4134 27.73 32.96 38.67 44.84 FEMSLE 2023 2024 2025E 2026E 2027E
B 800.00 800.00 800.00 800.00 800.00 23.N::7a]
BARRIR 1,261.39 1,233.00 1,233.00 1,233.00 1,233.00 ST oN 22.07% 9.28% 1.38% 7.35% 6.47%
BFKE 6,275.12 781097 1043827  13,30480  16,401.40 BAALE 32.17% 14.27% 1.45% 9.01% 7.95%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE 34.17% 13.18% 1.47% 9.11% 8.03%
BERMEEET 8,377.85 9,871.70 1250423  15376.48  18,479.23 IKFBES
fREMRREEES 1168876  13,389.30  16,260.33  19,290.40  21,404.48 EAE 71.37% 73.94% 73.97% 74.42% 74.79%
bl 34.04% 35.26% 35.29% 35.87% 36.39%
ROE 27.44% 26.30% 21.07% 18.69% 16.80%
ROIC 66.86% 59.70% 46.11% 46.09% 47.55%h
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 2,292.82 2,594.43 2,627.30 2,866.53 3,096.59 il 28.33% 26.27% 23.10% 20.29% 13.67%
HrIRHEHE 219.51 234.87 31352 356.05 397.74 HRRER -26.43% -11.99% -27.23% -38.98% -44.31%
W55 #: R 0.00 0.00 12.84 11.53 091 st 287 3.08 3.76 3.98 6.03
RBIRE (73.86) (41.11) (41.11) (41.11) (41.11) IREELER 1.45 150 237 250 419
S| (361.86)  (1,549.50) 46.90 160.75 (493.77) Eizgkh
He 121.05 668.39 22.15 2263 23.09 Il SINESEE 2 160.85 62.84 54.91 92.67 81.20
SEFINSHR 2,197.66 1,907.09 2,981.61 3,376.39 2,983.45 FRERE 1.59 1.55 155 1.58 1.60
BAZH 542.84 899.12 804.99 792.34 806.82 SRR 0.62 0.59 0.50 045 042
KEIZ R 21.54 (4.32) 0.00 0.00 0.00 SRR (57T)
Hift (811.59)  (2,792.24)  (1,553.00)  (1567.57)  (1,595.66) (=3l 2.86 324 328 358 3.87
B R EINER (247.21)  (1,897.43) (748.02) (775.23) (788.84) BREAZENER 275 2.38 373 422 373
A 33.73 129.49 917.44  (1,073.88) (0.91) BIEE 10.42 12.30 15.59 19.17 23.04
RN R (1,040.00) (28.39) 0.00 0.00 0.00 HEKE
Hift 14950  (1,038.34) 0.00 0.00 0.00 HEE 14.71 13.00 12.81 11.74 10.87
EREMER (856.77) (937.24) 917.44  (1,073.88) (0.91) mER 4.04 3.42 2.70 219 1.83
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.09 10.55 7.19 5.96 5.03
I & SR 1,093.67 (927.59) 3,151.03 1,527.28 2,193.71 EV/EBIT 16.10 11.23 7.84 6.52 5.52
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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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