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NEIRM 2024 FEIRS, SLEI 1,2130 1275, RHTE 2.38%; SLIARHEFE 84.2 12
7T, BB 9.66%; SLIHNIEIFREFNE 61.8 27T, BEELTE 16.49%.,

BEEEMBWSHEEENISZEE, HEEE RIS RERK

REEXERING R ICT PSR, B MEITISEAEN, FRRiEe A R,
RNDBHNEME. DUSKE:

DIEE/ISE, 24 LI 70327 1278, BHETFIB 15.02%, EESBNEEEIREANE
2, BUURE, ATESEEREFSEHENSER, Hoh, ERMB0RRSRE,
NEFFEINENS EERE EEE, AMaEDHEE; EffmrEkieaEk, &
FASTHAEK T, HIHOETRPET.

@BEISE, 24 FEIINWN 18566 {Z7T, FELUIEK 36.68% ., ATIHUESSHEELM, £/l
SR, BB U SE R LK 36 7%, ErEM Bl S SREERIR,
EIVIEER 60% . FIRT, FRITEEEM FSE Al SR R TFIRS SRR TUREF, HHIAT)
IRSS 28~ MR iH S RIERIE K,

@WBE LSS, 20 FIIUIN 324.06 127, FHIEE 16.12%, AFEI A I8, S@ASE
MREIER, 05BEZIISE A Li, FELE . TIRBHOM"R, ~BNER
ST, REhiEESERRIIER 16.1%, SRFI=RERRLERE 0%

EMBENEMERE, FmEans, BREREEREERTR

NE) 24 FEELPEFIRR 37.91%, EELTE 3.57pct. Hb, D2 MR $SLH 50.90%, [E

EE_EFF1.79pct ; @ BRI SSEFIER 15.33%, [ELE ™FE 19.58pct ; B)iEEEE WSS EFIER 22.66%,

BELIRFF 057pct. NXIESRE, ERMIZTEFR 43.18%, ELLENEF; ErmiznEFER

2691%, [EELREE 1056pct, FAITATY, AREFZEAGEHRE, TESWNEE (EiE

gﬂ%f@%%%w ) B, LUK Bl 55 AR 53 S8 IF BRI ZR T RIS\ S5 IR T S50
—rE NB °

BRRET5HE, N\F) 2024 FILPVEFIZR 6.89%, ELL T 0.55pct, ERAENEGFHRTTT,
NBAERER, BRAXERRE. EhHEE/818/MS/HAEBRERS IR TR
-0.85pct/-0.84pct/+0.67pct/-0.54pct, FFLEENMDIAA, AERIFERNAKIEN, 2024 FiHL
#F3 2403 1270, SEWELEIZ) 20%, Al EFIERIERE 5,000 14, 1T 50%E3REIN . FRER
Y SRS EBIBIER S . GoldenDB DR AIEEBIERTETENIT,

SEBA ARE EEEN", BRRTERNTEE

Al AN LR Al AR, SRt S8 P ORIR LN B 2iml SSEIEIK, RRFHaIRES
EIRAOIEIK, AR MIREIASE 35 F ICT fTANSBIBKIERS1%E, = Bt ARG
1HE, EEEER cEo FKIEE 2 B 24 HEM, RRK=5F, MEKNBY 380012
7T, ATRIREM A BERRNE, SEEEETESH.

BHR, ARUSKEEDENSHNEFEEESERE, 255 fth, TRBER, &

‘DEiEERE T EERIRE . T8 EEMIRITF AR SH, SSHESBIRS 20
RRE; BEETR , ST ST E IR ; Al Booster JJIHETF S, STIFSEPE DeepSeek,
EIRJEEF A SIFTFHRRAOREITR A AR, B, REEEF s cPu S
BRI, 1SR ERGED mEERS .

LiRTSHE, AEKRD A FH, BF “Alfor AI” RSEEES, UREAEEDNATISRE
HrRiiaRR . SHITINELE, B30 KRE, SEERRESF, BEFLETHE
BEERKXER, FERMMNRKIERR Al FHl, nubia 270 Utra ASEKEIEN
DeepSeek-R1 FYFH; LIBEFFHHEREKE (.

B RRRE TR, WER

2019 FLBR, NEIRFREREGTENE, B EERRE T, B 2019 FHEH 73.1% &
ZE 2024 FIRAI64.7%, TFE8.4NEDH, R, NEEIMEL 25 MEELEEMIER
BEAIES, 2024 FEARE SIS 1148 27T, EEHFBRIZT, STAS%F)
. 1ZIMBE 2003 FHT R, TEIMTHLE R, EZHSONMSIBILIR @
ERAVEGRAT A AR SN, B, RRARHEEERSTRIBIRT,
KNP EREMTIEN R, LUESRESFERNE, BIADRESRENE, hAER
BRIRIRENE Z[5HR . NASIRIASERME, 2024 SERIBIN (238 1270 ) ATFFIEZEM (168
1278), AR SAEM K RIF A S AT ER R NS T —E s,

ENTNSKRERY . 224 FIEERUSKE, BRATIR EE+ B 2EREm,
FATAERNT 25-26 FEVFIELEFFBTRAA 92/105 1Z7T (BIEA 106/116 1278 ), BERITRT 27
FIRENSFEA 1181278, FIRLPE KER 20/18/16 15, 43 “EN” K.
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TF SECURITIES
W S HENRE 2023 2024 2025E 2026E 2027E
BN (BT 12425088 12129875 131,347.31 14269228  156,840.11
) 1.05 (2.38) 8.28 8.64 991
EBITDA(E57T) 3898137 3639255 1528345 1665361  17,639.80
HEEATENEEBTT) 9,325.75 8,424.79 924774 1050802  11,819.02
HBRE®Y) 1541 (9.66) 9.77 1363 1248
EPS(7T/A) 1.95 176 193 2.20 247
M&ER(P/E) 19.83 21.95 20.00 17.60 15.65
%=(P/B) 272 2.54 233 213 195
MHER(P/S) 1.49 152 141 1.30 118
EV/EBITDA 217 423 8.82 754 6.53

BRIEIR: wind, RRXUESHE T
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B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 78,543.22 4388535  49,897.19  57,15850  66,696.72 Bl A 124,250.88 121,298.75 131,347.31 142,692.28 156,840.11
MWERER MR 2082153  21,28839 2176434 2262882  23,551.88 [R5 7265028  75311.07 8179131  89,83092 9977576
FRAS KSR 242.44 692.10 272.64 226.42 278.00 BAlie RN 1,335.66 1,175.97 985.10 1,070.19 1,176.30
7 4113126 4125766 4053365 4181135 4244373 HEZEA 10,171.87 8,900.50 8,931.62 9,275.00 9,880.93
Hity 1292114 2969178 3402757 3558201 3557250 BEEEA 5,631.78 4,477.02 4,400.13 4,423.46 4,705.20
mENBFEA 153,659.58 136,815.27 146,49539 157,407.11 168,542.83 HRER 2528921  24,031.50  25087.34  26,683.46  29,015.42
KEBRRUIRE 2,157.55 2,333.84 2,333.84 2,333.84 2,333.84 45522 (1,101.19) (264.57) (185.96) (552.93)  (1,157.72)
EE&Er= 13,372.36  14,17842  14,907.28 1529236  15,248.63 BRI NSAIRMEIRE (934.16) (840.73) (520.00) (508.00) (494.20)
wEIRE 987.80 685.38 706.84 708.15 709.34 NRMEETI S (702.28) (625.13) 231.22 200.00 200.00
FRRF= 8,998.99 8,753.76 7,003.01 5252.26 3,501.51 BRI ER (205.03) 112.39 200.00 200.00 180.00
Hity 16,937.06 3958449 4011347 4211347 4311347 Hity 1,856.37 (321.45) 0.00 0.00 0.00
E 35k < ia= 4245377 6553588 6506444  65700.08  64,906.78 ElAE 10,258.38 9,342.18  10,248.98  11,854.19  13,330.02
BRIt 200,958.32 207,32323 211,559.82 223,107.19 233,449.61 SRIZON 173.06 76.28 83.91 92.30 101.53
ZHAMETR 7,560.36 7,027.07 7,000.00 7,000.00 7,000.00 B4 228.30 188.86 198.30 218.13 239.94
MATERRMWER 2837416  33,331.13 3255632 3581499 3624528 F 8 2E 10,203.14 9,229.61  10,13459  11,728.36  13,191.60
Hifth 32206.23  29417.86 4426808 4492686 4638211 Frisw 962.29 873.99 962.79 1,114.19 1,253.20
mEnaRAaTt 68,140.76  69,776.06  83,824.40  87,741.85  89,627.39 #RE 9,240.85 8,355.61 9,171.80  10,614.16  11,938.40
KHIE 42576.06  44,058.92  40,000.00  40,000.00  40,000.00 DERRIRIRE (84.90) (69.18) (75.94) 106.14 119.38
RIS 0.00 1,004.88 1,004.88 1,004.88 1,004.88 AR FEATEFE 9,325.75 8,424.79 9,247.74  10,508.02  11,819.02
Eift 7,020.40 6,513.68 7,200.00 7,400.00 7,500.00 SR (7T) 1.95 1.76 193 2.20 247
Emenatrat 4959646 5157748  48,204.88  48,404.88  48,504.88
mEET 132,626.87 134,212.95 132,029.28 136,146.73  138,132.27
DEBRTFNES 323.14 301.80 248.64 322.94 406.51 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 4783.25 4,783.54 4,783.53 478353 4,783.53 24:N:(7]
BARRR 2760329 2747610 2747610 2747610  27476.10 BN 1.05% -2.38% 8.28% 8.64% 9.91%
BEKE 37,768.34 4292617 4939958  56,75520 6502851 EAlFE 16.64% -8.93% 9.71% 15.66% 12.45%
Hits (2,146.57)  (2,377.32)  (2377.32) (2,37732)  (2,377.32) IHEFBLAEEFE 15.41% -9.66% 9.77% 13.63% 12.48%
BER@AT 68,331.45  73,110.28  79,530.54  86,960.46  95317.34  FEFIEEH
RBMREBES ST  200,958.32 207,323.23 211559.82 223,107.19 233,449.61 ESGIES 41.53% 37.91% 37.73% 37.05% 36.38%
FER 7.51% 6.95% 7.04% 7.36% 7.54%
ROE 13.71% 11.57% 11.66% 12.13% 12.45%
ROIC 26.83% 26.64% 27.13% 35.10% 40.34%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 9,240.85 8,355.61 924774 1050802  11,819.02 BFRIRE 66.00% 64.74% 62.41% 61.02% 59.17%
HrIBHEE 4,569.02 453791 4,100.42 424436 4,373.30 BTRIRER -29.84% 18.87% 4.66% -3.86% -13.32%
552 2,404.10 983.97 (185.96) (552.93)  (1,157.72)  iWENLLE=R 1.91 1.72 1.75 1.79 1.88
FEIRK 205.03 (554.93) (200.00) (200.00) (180.00) EREALLER 1.41 122 1.26 1.32 141
EERETH 285152 (28479.77) 290109  (1,532.96) (611.96) Eizseh
HE (1,864.82)  26,637.04 155.28 306.14 319.38 Il dl SINEEEE 6.44 5.76 6.10 6.43 6.79
LE TSR 17,405.70  11,479.84  16,018.58  12,772.63  14,562.03 FIRERE 2.88 294 321 347 372
BAXZH 536841 5,493.74 2,413.68 2,680.00 2,480.00 PR 0.65 0.59 0.63 0.66 0.69
KERR 40352 176.29 0.00 0.00 0.00 sRigkE (5T)
Eift (26,673.28)  (34,342.45  (5,776.12)  (5,760.00)  (5,280.00) =1l 1.95 1.76 193 2.20 247
B & ENER (20,901.35) (28,672.42)  (3,362.44)  (3,080.00)  (2,800.00) BREEUETR 3.64 2.40 3.35 267 3.04
A 13,502.05 (202.73)  (3,892.77) 752.93 1.357.72 BEEF 14.22 15.22 16.57 18.11 19.84
BRI (1,329.74) (357.66)  (2,751.54)  (3,184.25)  (3,581.52) fE{ELER
EHift (4,800.71)  (5,257.99) 0.00 0.00 0.00 EES 19.83 21.95 20.00 17.60 15.65
LR EIER 737159  (5818.38)  (6,644.31) (2431.32)  (2,223.80) RS 2.72 254 2.33 213 1.95
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 217 423 8.82 754 6.53
I & HEIER 3,875.94 (23,010.95) 6,011.84 7,261.31 9,538.22 EV/EBIT 2.46 4.83 12.05 10.12 8.68
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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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