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58 Alpha BENIFEEEI

ATEH 243 RS

24Q3 W 6.4 17, B 26.1%, JARHEFE 1.5 12, B2 19.9%, 0IETE
EFE 1312, B 24.4%;

24Q1-3 WA 185 12, B 27.1%, IFEFE 4.3 12, B 33.6%, 03E
I3EEFE 3.9 12, B8 39%, EFIZE 33.7%, EIE 1.7pct, FEHEFIZR
23.3%, [E1E 1.1pct,

REWARFBRRIFRSIERK, HF a3 ZTBANRERE, BTA
R RETCRIHE, SEIUARDHERWARLLELD ; a3 i$F)iEIRL
TBEERCIRKENM, WHMATIE7 B 8 BFELEBIEZHMFANE
5, XHKF5 6 BTaFF, iTRERERE.

FmAOdk, TEEFINEFHA

2024 £ 19 B, AEHI 10 KEFHYAEEER, HEF 70%8FEHF. o
a1 10 KEFPH, B—REFI, EREFPORBWEIIE G, i
M 4.33%F] 316.62%A4%F, He 3 REFHRWEILIEET 50%, BF 2
i8I 200%.

ItE5h, AFITE 2024 FF 10 BHAEHTIE 68 REF, £HATER, HA 10
RS “2EHER 100 URETER 29,

BHTFIERFZFAOEN, 2024 £1-98, ASEEENSEFEFHE
HEEREEERLSHMNS1.75%, WEESEREFHNHEHEMSATE W
WNSEIRY 57.78%, XNEEHHSDEWKANBNGELEIE 64.27%.

BRI R R, BEREEIRIRE

2024 £ 1-9 B, XEEAZETEAEPNIIERERT 150 24
INBRY TSRS, BREMBEET EBIEBIREEMME HEKk. SEE
BEYERIMN. #£F 16 RIVEHN—REUTEFER, SBLBREF
mEF EHHE L TR, EHTMENEBEERSHIZERN MOTO
Gallery, NBE&E NGRS WAL .

HEIEHE 300 EXREFFPWI]ERE RIS, #2025 F—=FE, NEAHEH
2 EAE EH8IT 500 R MOTO Gallery, HHISERIEH—FIEH
MotoMotion FIGR FERZ I, {EHEEEK.

HRFBFTN, #F IN” #ER

RESHREFILKME, By EEHHNE OB FRSE RN IEKE
3L, 2024 £ 19 B, AT 89.89%MIF=MmiHAEE, 84.18% M9 M BilE
HOA, BT TESBERFRXEE , RIS, BT 24-26 &F
RNEFAEFED BN 5.4/6.4/7.5 12, XIRLPE 5508 19/16/14X,

REERR: ERERRARTE, KAEFHEEMINE, HERBRKIE
m, BIMERARIERE .
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W 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN INEDsp) 1,462.65 1,921.46 2,392.99 2,884.96 3431.16
) (24.02) 31.37 24.54 20.56 18.93
EBITDA(ET57T) 43723 593,51 600.48 715.87 830.01
HEEATENEEBTT) 334.11 407.39 537.84 639.19 75051
HBRE®Y) 11.95 21.93 3202 1884 17.42
EPS(7T/A) 2.87 245 323 384 451
MHEE(P/E) 21.27 24.94 18.89 15.89 1354
m%E(P/B) 376 338 301 2,66 236
MHER(P/S) 6.95 5.29 425 352 296
EV/EBITDA 323 752 1245 10.09 822

BRIEIR: wind, RRXUESHE T
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 687.37 866.02 1,657.33 1,910.56 231547 Bl g 1,462.65 1,921.46 2,392.99 2,884.96 3,431.16
N7 ZE R R RIS ER 162.86 273.44 239.35 409.58 35248 [R5 986.45 1,269.03 1,565.01 1,895.39 2,263.80
FRAS KSR 357 3.46 6.85 5.86 8.34 BAlie RN 6.77 8.36 10.29 12.12 14.07
T 295.64 255.38 424.15 460.54 619.81 HEZER 50.16 55.78 74.18 90.88 106.37
Hity 1,619.13 1,818.44 1,454.42 1,460.38 1,588.00 BEEEA 50.92 69.16 84.95 102.13 121.12
mENBFEA 2,768.58 3,216.74 3,782.10 4,246.92 4,884.11 &2 97.46 117.73 114.86 135.59 157.83
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (70.24) (29.98) (62.74) (64.86) (71.53)
EE&Er= 130.42 14223 13145 118.18 103.45 BRI NSAIRMEIRE (6.16) (11.73) (5.97) (6.70) (7.64)
ERETRE 1.63 124 1.24 1.24 124 NRMEZTES 3.06 0.96 0.00 0.00 0.00
FRRF= 33.63 32,67 30.87 29.07 27.28 BRI ER 42.10 47.80 3044 40.11 34.45
Hity 178.96 168.07 148.94 152.85 14777 Hity (84.85) (81.25) 0.00 0.00 0.00
E 35k < ia= 344.64 344.20 31250 301.33 279.73 ElAE 386.99 47559 630.90 747.14 866.32
BRIt 3,113.22 3,560.94 4,094.60 4,548.26 5,163.84 SRIZON 1.42 417 1.49 1.84 223
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 0.48 0.63 1.11 1.39 0.90
IVARE=Z)S VAN E/ 202.92 369.19 521.12 535.26 654.78 F 8 2E 387.93 479.13 631.27 74759 867.64
Hifth 76.09 87.53 90.75 88.29 96.05 Frisw 53.82 71.74 93.43 108.40 117.13
mEnaRAaTt 279.01 456.72 611.87 623.55 750.83 #FE 334.11 407.39 537.84 639.19 750.51
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 334.11 407.39 537.84 639.19 750.51
Eift 133.14 98.54 104.76 112.15 105.15 SR (7T) 2.87 245 323 3.84 451
Emenatrat 133.14 98.54 104.76 112.15 105.15
mEET 41477 557.23 716.63 735.69 855.98
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 128.00 128.00 166.40 166.40 166.40 24:N:(7]
BARRR 1,669.86 1,688.02 1,688.02 1,688.02 1,688.02 BN -24.02% 31.37% 24.54% 20.56% 18.93%
BEKE 882.35 1,162.26 1,512.59 1,939.93 243524 ZALAE 12.45% 22.89% 32.66% 18.42% 15.95%
ity 18.24 2543 10.96 18.21 18.20 HEFEATEFIE 11.95% 21.93% 32.02% 18.84% 17.42%
BER@AT 2,698.45 3,003.71 3,377.97 3,812.56 4,307.86 ERBES
T RS 3,113.22 3,560.94 4,094.60 4,548.26 5,163.84 EF=E 32.56% 33.95% 34.60% 34.30% 34.02%
FER 22.84% 21.20% 22.48% 22.16% 21.87%
ROE 12.38% 13.56% 15.92% 16.77% 17.42%
ROIC 39.72% 88.32% 44.04% 83.71% 78.52%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 334.11 407.39 537.84 639.19 75051 e 13.32% 15.65% 17.50% 16.18% 16.58%
HrIBHEE 28.08 30.59 24.57 25.07 25.52 BTRIRER -24.31% -27.62% -48.12% -49.24% -52.96%
552 (54.48) (8.01) (62.74) (64.86) (71.53) mENtLER 9.83 7.01 6.18 6.81 6.50
FEIRK (42.10) (47.80) (30.44) (40.11) (34.45) EEDELER 8.78 6.46 5.49 6.07 5.68
EERETH 281.20 (646.88) 408.95 (197.69) (107.56) Eizseh
HE (283.09) 794.46 0.00 0.00 0.00 RFR LR 8.57 8.81 9.33 8.89 9.00
LE TSR 263.72 529.74 878.19 361.59 562.49 FIRERE 4.25 6.97 7.04 6.52 6.35
BAXZH (33.00) 68.14 577 261 16.00 PR 0.47 058 0.63 0.67 0.71
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (219.26) (269.32) 12.66 27.50 9.45 =1l 2.87 245 323 3.84 451
BB SR (252.26) (201.18) 18.44 30.11 25.45 BREEUETR 1.58 3.18 5.28 217 338
OGS 73.26 35.17 58.27 66.11 72.19 BRRE 16.22 18.05 20.30 2291 25.89
G (98.98) (102.64) (163.59) (204.59) (255.21) fh R
EHift (178.57) (105.50) (0.00) (0.00) (0.00) EES 21.27 24.94 18.89 15.89 13.54
&5 EMER (204.29) (172.97) (105.32) (138.48) (183.02) R 3.76 338 3.01 2.66 2.36
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 323 752 1245 10.09 8.22
I & I HNER (192.83) 155.59 791.31 253.23 404.92 EV/EBIT 3.40 7.82 12.98 10.45 8.48
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 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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