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RikpReT S, EXEARPRREERK

B xEkf 2024 FEFERWSETRE, F38EFE 2.43-2.54 27T
(YoY 38.27%-43.96% ) ,#N3IFAR &F)iE 2.02-2.12 27T ( YoY
28.87%—-35.25% )

AFFRIVSEREEK, BARSPIELEEWEH 4100 5, EAFN
IR FEMILL 28.87%—35.25%MIE ISR BB K . E B2 RIS Y
253 2700 Kok EFEH 1736 Bt ARAER, aREXEmERT
SKERBABENEM. (1) WEHERKE, BRSAHIURRIFLIARE,
KNS AAB ISR NOEERIR; (2) NXESRE, ARIBINE
AEE, BIMEAN 2020-2023 £ CAGR 962%, MifTdlk Trimble
AN MIEER, ARAEEEESFHOE.

AT SR, KPEFETHARAN. 1) BIKFEMNE:. Bl 1045
I 10 B £, EPERRKREAI—F N 17%81K; FiE 10 FBKLY 15
&, RBE 2018 FHIL—IXTE (HRBAIMKFARY 3K ). 2) KE
RFFERER RN : 21 FLURR DA KERE 7%+, 24H1 RE K
BN, BRSREMEH . R~ RA. FEfl=mA. CEXKR EM
TSk . 2K SWAS T EIER RS, mUEES, FERURORF .

%E@ﬂﬁlﬁﬁﬁ&@.ﬁ%)&m\ FTAM. BEERERN XN, BRTERE
&

(1) BATY I FTAN : FAVAS, ADEFSHEEM+FEEAR+TA
N+BESRERARRBNMELK, LHEHRESR eVTOL Mg, 18
FH R KEE(BB4) UieE XA, P330 Pro #EEEz)E Bk ElEE
FRUZEAM, P60 BIEEZEXANMNERS, ZNAT RSN, SL5=
4. KFIEFTEESTE

(2) BREHTME. PESHHEESRAS, —ERANBMEWEES
ESiEfl. X RENEREET, BAEHSES “BIR AENEE

BERIEHRAETRNE. AEFRAFEES SME RS ESWIE. BISFHT.

KIREZRE, B2KPZTHEN B,

BEZWN: AEBIMINRIRIEK, FFFIVHERES. B LARE
24-26 FEIFREFEH BN 5.63/6.69/7.85 = 5.94/7.81/10.13 12T,

SIRL PE 9 28X/21X/16X, 45 “H855" 4R,

REERR: FEFHRHERA R ; BSREARARTE; Tl =50
Bl; WEME N ANEREER, EREREIUAT ENE BRI FRAHE,

W S HENRE 2022 2023 2024E 2025E 2026E
BN (BT 2,236.25 2,678.34 357848 471565 6,169.05
) 17.50 19.77 3361 31.78 30.82
EBITDA(EGTT) 715.06 950.15 711.83 906.25 114757
HEBA T EFEERTT) 361.11 449.14 594.23 780.78 1,013.27
B ®Y) 2269 24.38 3230 31.39 29.78
EPS(7T/A) 0.66 0.82 1.09 143 1.86
HRE(P/E) 4595 36.95 2793 21.25 16.38
mH%EE(P/B) 6.55 552 4.80 405 338
MHEEEP/9) 742 6.20 464 352 2.69
EV/EBITDA 19.06 16.18 2031 15.89 11.84

BRSRIR: wind, RKUESHZART

IES RS

2024 % 07 B 10 H
BRITR
Tk BIEIBERE
6 NBIEK 1 (4H5TR)
HETME 30.42 75
Birthi& 7T
BEEHE
A BRSRAERE) 545.52
B A BREABE TR 450.18
A BRETH{EERTT) 16,594.83
B A BRT{E(B A TT) 13,694.39
BSEF(TT) 5.77
BFERIRE(%) 25.86
—FR&RE/&K((GT) 34.29/21.45
E&
ERiE vox alii
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7 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,087.99 1,232.72 1,786.40 1,886.26 2,603.94 Bl A 2,236.25 2,678.34 3,578.48 4,715.65 6,169.05
N7 ZE R R RIS ER 763.32 836.88 1,151.17 1,416.24 1,839.65 [R5 969.56 1,131.11 1,497.85 1,983.65 2,606.83
FRAS KSR 52.17 41.05 92.09 84.24 147.48 BAlie RN 17.08 14.97 18.97 24.05 30.85
7 42512 486.03 595.75 947.08 1,225.28 HEZEA 446.54 528.83 67275 877.11 1,141.27
EHifth 670.22 732.34 788.05 82351 1,007.66 BEEEA 184.42 197.17 246.92 317.36 41333
mENBEAT 2,998.82 3,329.02 4,413.46 5,157.33 6,824.01 &2 403.05 462.11 590.45 763.93 987.05
KEBRRUIRE 58.37 65.92 65.92 65.92 65.92 45522 (14.58) (1.13) (16.79) (9.34) (12.69)
EE&Er= 620.22 597.32 567.97 551.81 538.18 BRI NSAIRMEIRE (32.74) (44.35) (22.00) (20.00) (25.00)
ERETRE 3.20 0.00 60.00 84.00 92.40 NRMEZTES (7.13) 9.46 20.86 20.00 20.00
FRRF= 174.02 158.44 125.62 9279 59.97 BRI ER 23.56 17.36 30.25 26.73 2478
Hity 128.98 219.49 205.33 19293 204.61 Hity (102.71) (93.10) 0.00 0.00 0.00
EFmahBF=ALt 984.78 1,041.16 1,024.83 987.45 961.07 ElAE 349.20 455,91 597.44 785.60 1,022.19
BRIt 4,017.56 4,412.05 5,438.29 6,144.78 7,785.08 SRIZON 7.47 5.23 10.00 10.00 8.00
ZHAMETR 115.10 116.82 30.00 87.41 30.00 B4 342 4.06 3.00 3.49 352
IVARE=Z)S VAN E/ 48522 474.63 73251 934.22 1,233.57 F 8 2 & 353.25 457.08 604.44 79211 1,026.68
Hity 383.85 397.67 964.60 790.73 1,388.92 FRiSH? (7.15) 13.38 12.09 15.84 2053
mEhAEAaTt 984.17 989.12 1,727.11 1,812.36 2,652.50 #FE 360.40 443.70 592.35 776.27 1,006.14
KHIE 138.21 119.00 100.00 100.00 100.00 DERRIRIRE (0.71) (5.44) (1.88) (4.51) (7.13)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 361.11 449.14 594.23 780.78 1,013.27
Eift 86.47 78.09 115.00 103.19 98.76 SR (7T) 0.66 0.82 1.09 1.43 1.86
Emenatrait 224.68 197.09 215.00 203.19 198.76
mEET 1,438.07 1,368.45 1,942.11 2,015.55 2,851.26
DERRRING 46.96 39.69 38.18 3457 28.87 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 535.16 543.72 54552 54552 54552 24:N:(72]
BARRR 1,009.40 1,158.16 1,158.16 1,158.16 1,158.16 BN 17.50% 19.77% 33.61% 31.78% 30.82%
BEKE 1,014.98 1,318.94 1,794.32 2,418.95 3,229.56 ZALAE 18.03% 30.56% 31.04% 31.50% 30.12%
Hity (27.01) (16.90) (40.00) (27.97) (28.29) HETFBATEFE 22.69% 24.38% 32.30% 31.39% 29.78%
BER@AT 2,579.49 3,043.60 3,496.18 4,129.23 4,933.82 ERBES
T RIS 4,017.56 4,412.05 5,438.29 6,144.78 7,785.08 EF=E 56.64% 57.77% 58.14% 57.93% 57.74%
FER 16.15% 16.77% 16.61% 16.56% 16.43%
ROE 14.26% 14.95% 17.18% 19.07% 20.66%
ROIC 40.51% 34.41% 37.58% 57.65% 52.00%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 360.40 443.70 594.23 780.78 1,013.27 BFRIRE 35.79% 31.02% 35.71% 32.80% 36.62%
HrIBHEE 76.29 104.04 102.18 104.98 108.06 BTRIRER -31.66% -32.56% -47.21% -41.00% -50.02%
552 (3.69) 7.90 (16.79) (9.34) (12.69) mENtLER 2.50 2.88 2.56 2.85 257
FEIRK (23.56) (17.36) (30.25) (26.73) (24.78) EEDELER 215 246 221 232 211
EERETH (87.24) (320.37) 209.48 (595.58) (47.56) Eizseh
HE 31.49 227.44 18.98 15.49 12.87 Il dl SINEEEE 3.56 335 3.60 3.67 3.79
LE TSR 353.69 445.35 877.83 269.61 1,049.18 FIRERE 5.58 5.88 6.62 6.11 5.68
BAXZH 467.22 77.32 63.09 91.81 74.43 PR 0.60 0.64 0.73 0.81 0.89
KERR 36.93 7.55 0.00 0.00 0.00 gRigkx (5T)
Eift (787.17) (313.08) (158.44) (185.09) (159.65) =1l 0.66 0.82 1.09 1.43 1.86
B & ENER (283.02) (228.20) (95.35) (93.27) (85.22) BREEUETR 0.65 0.82 1.61 0.49 1.92
A 60.56 (28.38) (89.03) 66.75 (44.73) BEEF 4.64 551 6.34 751 8.99
BRI (49.21) (23.50) (139.77) (143.22) (201.55) fE{ELER
EHift (63.15) (10.98) 0.00 0.00 0.00 EES 45.95 36.95 27.93 21.25 16.38
&5 EMER (51.80) (62.85) (228.80) (76.48) (246.27) R 6.55 5.52 4.80 4.05 338
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 19.06 16.18 20.31 15.89 11.84
I & HEIER 18.87 154.29 553.68 99.86 717.68 EV/EBIT 21.30 18.15 2371 17.97 13.07
BRSRR: ABASE, RKUESHRFT
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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 A

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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