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ESEFHBET, AEHRHAKX ‘&

2025 £ 3.8 iR, REMTIEHIGHAEX, WFEXKRAN, AFREKX
S, RRFEMNAML. RBRENK “B7: 1) Fr-REN, 2) T
M=, 3) HBRIEM, 4) FARES, 5) FEKSGIE, 6) ALY K.

BARBHENERTH

EREXSBEREEER=L%. OdBERIIE, —FidAxENE
&, QFR 1.0-2.0-3.0 BA, FRYUNE. FRER: EEZHATE
BRo

PIIE X 131 MHHSE, &K PK+DELREB PR, 3G EXIGEEE
b, BixEE: ORRELE: BAIGEBS0%RRIIE, Hk/mRITt8
Fo QTR . VB M 433 41, AEMREKTHERER. O
TR, B iR, &SRR A,

ZEEXFNELAEAFIKERN S, REEEFDH, TR2—3 A
X, HEUF=/\FTHMI5E, ®REFNT. BITEANESERHIZE
Filllsk, RBTEHE, £2RE3BETRELECSH, HEBiREA.

SMEX B 16 =5, BintlE, FoME, SEEE, ERAR. 1.
Bl pHd B8RSR ERREANLTS; 2. FIIEERTHEES, A\
BEEMEE; 3. Binoik, ENE«aE, MoHERNE; 4. BUMIEHH
B, BEIRERED, RITIVERED 8 £&,

LTHRORAEHARES, SMEEOREEK

RASFEEHRZORAEN T mIEATHER, HUFTmEE; RS 4EM
minfEH, BRBESTARIENR, H—27 KEEEAR, B HEN
B, BEAREHERIAFEEN, USEERARRNOKRRRY MY
N S ECFERF SR T .

2024 FREMZOA BN HIHE EWANIRIRIRIE K, SMNEHHAEDSE
MTRBFEEMY, BELRRNZHESASTNE . A SIERHINGEIIIME
BNXEHZNRRRN, EESERAETNARRRITR, HEEm
IBRFFERN, REAREEETH. REE K. #ME. IAFIHNEE
REDNHHOMIAHE S LI R,

HFBATN, T TN FR

AT AE] 24-26 & EPS 19579 0.66 JT. 0.87 JT. 1.12 JT, XIML PE A
34)(\ 26X\ ZOXO

Rz : TlEERARIE; SNEBDHRRARIE; Rl KHER

0 55 BUEMiGE 2022 2023 2024E 2025E 2026E
BN (ETTT) 1,612.14 214415 3,254.73 425209 5,298.46
TR (09) 10.19 33.00 51.80 30.64 2461
EBITDA(EGTT) 31854 397.82 405.29 512.48 647.84
HEEAEEFNIEERTT) 187.29 238.25 285.23 37176 482,65
TR (o) (17.83) 2721 19.72 30.34 29.83
EPS(7T/A%) 044 0.55 0.66 087 112
HEBZEP/E) 51.87 40.78 34.06 26.13 20.13
%R (P/B) 7.59 7.01 6.47 5.90 527
HEZR(P/9) 6.03 453 2.99 2.28 1.83
EV/EBITDA 16.44 14.23 2191 17.04 13.29

BRSRIR: wind, RXIESHHZET
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B A BRIREREFR) 428.65
A BRETH{EERTT) 9,715.59
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—FRHEE/&ECT) 29.36/13.75
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HEXikRE

1 (B - NEIREF: 25 FrEBIELs
BIEINGR) 2025-01-24
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BSWIRIEX 2 fFRE SR EFIRERHA



ATRE | ADRF

[
by 4
[ L

ADPAUESS

TF SECURITIES
It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 301.68 356.27 367.80 512.84 628.49 Bl A 1,612.14 2,144.15 3,254.73 4,252.09 5,298.46
R7ITZE R B KT IR 189.91 187.87 304.50 42163 504.76 [R5 884.90 1,065.28 1,527.42 1,968.16 242743
FRAS KSR 21.62 27.75 11.88 47.67 34.20 BAlie RN 14.91 18.68 29.60 38.35 47.38
7 17833 172.86 327.23 375.28 47355 HEZEA 395.02 669.01 1,183.10 1,564.35 1,949.83
EHifth 398.41 468.81 470.78 477.09 490.11 BEEEA 61.88 72.09 108.71 142.02 175.38
mENBFEA 1,089.95 1,213.55 1,482.19 1,834.51 2,131.11 &2 4351 54.11 80.72 11055 138.82
KEBRRUIRE 18.99 19.42 19.42 19.42 19.42 45522 (3.67) (4.40) (5.09) (6.41) (7.67)
EE&Er= 447.02 491.25 52476 532.86 537.80 BRI NSRIRMEIRE (12.70) (23.90) (13.44) (16.68) (18.01)
wEIRE 61.89 21.49 37.34 4710 51.39 NRMEETI S (2.44) 454 0.95 0.62 0.92
FRRF= 66.39 65.15 63.18 61.22 59.25 BRI ER 7.37 8.67 9.61 8.55 8.95
Hity 47.36 73.63 4387 46.20 52.70 Hity 6.86 (0.77) 0.00 0.00 0.00
E 35k < ia= 641.66 670.93 688.57 706.80 720.56 ElAE 21651 280.83 327.40 42757 559.15
BRIt 1,731.60 1,884.47 2,170.76 2,541.31 2,851.67 SRIZON 0.86 0.23 0.74 0.60 0.61
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 5.03 151 217 2.35 277
IVARE=Z)S VAN E/ 187.86 230.93 301.44 45176 47212 F 8 2E 212.33 279.55 325.97 425.82 556.99
Hifth 196.20 194.80 357.28 432.46 526.94 FriS#i 25.46 41.02 42.20 56.22 75.79
mEnaRAaTt 384.06 425.73 658.72 884.23 999.05 #FE 186.87 238.53 283.77 369.61 481.21
KHAEK 0.00 0.00 0.00 0.00 0.00 DEBS IR IR (0.42) 0.28 (1.46) (2.16) (1.45)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 187.29 238.25 285.23 371.76 482.65
Eift 8.98 18.86 10.82 11.78 12.61 SR (7T) 0.44 055 0.66 0.87 1.12
Emenatrat 8.98 18.86 10.82 11.78 12,61
mEET 451.10 497.53 669.53 896.00 1,011.66
BRI GER 0.64 0.00 (0.58) (1.45) (2.02) FEMSLE 2022 2023 2024E 2025E 2026E
2z 430.33 429.40 429.32 429.32 42932 24:N:(7]
BARRR 277,52 266.32 266.32 266.32 266.32 BN 10.19% 33.00% 51.80% 30.64% 24.61%
BEKE 593.74 703.36 817.45 966.16 1,159.22 ZALAE -15.17% 29.71% 16.58% 30.59% 30.77%
Hits (21.71) (12.13) (11.28) (15.04) (12.82) IHEFBLAEEFE -17.83% 27.21% 19.72% 30.34% 29.83%
BER@AT 1,280.51 1,386.94 1,501.23 1,645.31 1,840.01 ERBES
T RS 1,731.60 1,884.47 2,170.76 2,541.31 2,851.67 EF=E 45.11% 50.32% 53.07% 53.71% 54.19%
FER 11.62% 11.11% 8.76% 8.74% 9.11%
ROE 14.63% 17.18% 18.99% 22.58% 26.20%
ROIC 30.98% 41.17% 52.19% 54.72% 71.64%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 186.87 238.53 285.23 371.76 482.65 e 26.05% 26.40% 30.84% 35.26% 35.481%
HrIBHEE 50.23 55.65 62.60 66.21 69.86 BTRIRER -23.52% -25.41% -24.38% -31.04% -34.02%
552 (0.63) (0.01) (5.09) (6.41) (7.67) mENtLER 2.47 2.54 2.25 2.07 213
FEIRK (7.37) (8.67) (9.61) (8.55) (8.95) EEDELER 2.06 217 1.75 1.65 1.66
EEEAETH (18.89) (26.27) (53.25) 16.59 (72.31) Eizseh
HE 23.36 72.16 (0.51) (1.54) (0.53) Il dl SINEEEE 9.94 11.35 13.22 11.71 11.44
LE TSR 233.57 331.39 279.37 438.06 463.04 FIRERE 9.47 12.21 13.02 1211 12.48
BAXZH 28.03 4851 118.04 81.15 76.29 PR 0.98 1.19 161 1.80 1.96
KERR (0.62) 0.42 0.00 0.00 0.00 sRigkE (5T)
Eift (101.11) (184.94) (219.38) (155.33) (145.37) =1l 0.44 055 0.66 0.87 1.12
B & ENER (73.71) (136.00) (101.34) (74.18) (69.08) BREEUETR 0.54 0.77 0.65 1.02 1.08
OGS 3.19 7.78 2.99 6.68 8.19 BRRE 2.98 323 3.50 3.84 429
AR (121.02) (238.72) (169.49) (225.52) (286.50) fhEE
EHift 1.43 86.00 0.00 (0.00) (0.00) EES 51.87 40.78 34.06 26.13 20.13
&5 EMER (116.40) (144.94) (166.50) (218.84) (278.31) RS 7.59 7.01 6.47 5.90 5.27
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.44 14.23 21.91 17.04 13.29
I & HEIER 43.45 50.45 11.54 145.04 115.65 EV/EBIT 19.50 16.53 25.92 19.57 14.90
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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SN FREFRZAN XTI ZR 20%LA &
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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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