IERAFRARAE - I E) BT - RS (HS)
2024 L BN EIF: LB BIL, &4
HALIEF F)TE R

) Gnits

SOOCHOW SECURITIES

202503 A 07 H

FEN (HH)

B AR 5 AL 2023A 2024A 2025E 2026E 2027E
T RN (FHEL) 11836 13074 14383 15481 16584
) (%) 42.19 10.46 10.01 7.63 7.13
JaE4 AR (B ZBEL) 598.77 853.74 962.01  1,060.13  1,187.23
] Fo (%) 59.71 42.58 12.68 10.20 11.99
EPS-R #7458 (35 T/) 0.87 1.23 1.39 1.53 1.72
P/E (M &RATHE ) 31.59 22.16 19.66 17.84 15.93

BREA

W H2 LSRR 2024 F P IRAH EILT UL 130.7 /25T, yoy+10%;
2H) 13.8 1L, yoy+27%:; VAE4F)iE 8.5 10T, yoy+43%. 2024H2
B A3.TATHA, yoy+6.8%, VAEFF)E 2.1 10T, yoy+4T.1%.

FRuEMBAEH LA RRZI: 2507, 2024 B0t £ 0 /B0t
Kbw/Embn/e®m22/FHAMES b h v kSR A
82.5/20.6/15.7/1.4/10.5 45T, yoy+2%/25%/30%/4%/37%. FFunEh %k
A, &St/ v &R b -4%A418%A+19%/M412%/-2% , - Fl bk
+7%/+5%/+9%/-8%/+40%. /8] ZAH|FE A 10.5%, yoy+1.3pct, &k 4%
FIE B A 10%/4%/18%/5%/18%.

st 0 B EAER FTES): 2024H2 St £t o Eet Kk vk md o
[ET 2 FH AR E S| Sk T W SN A 14.5/11.4/10.3/0.9/6.6 1%
s yoy-11%/+26%/+6%/-5%/+34%. Vi Bhkh, &b 4it/da &R
HE-28%/+33%/+22%/+40%/+16%, ) Fe+24%/-5%/-13%/-32%/+16%.
28] 2024H2 A E A 95%, yoy+l.pet, & k4 £ A E 5 F
6%/5%/15%/5%/18%. JEwtit o Ak 53 B As R 5% 5 AH Bk,

BATR ERFIRE: PREBMEHFERE kL LTS T
B[R THE—LEFTANE, T2 k5Eet £ Stk ofAE L &, SmA
FARE F ok o 3T G Lk, uE— A T Ak R A ST
2, KA LA 2025/2026 4. #7134 2027 B A) A, Tt 2025-2027 4
VAEAATE A A 9.6/10.6/11.9 124 7T.(2025/2026 FAT1E A 9.3/10.2 12
&), A PE A 20/18/16 4%, hIF “EN” R4,

B R S EAPDRE AKX su B W EBOR T A & E BT A AR A B

R T, WGBS F R E 0 ] 5 LSS,

5 Wik B XX B8 % T A RS

EHRDMIF EBHE
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EFLHIT  ZEIE
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SOOCHOW SECURITIES

LD R P i bUE S

7= Atk (BAL) 2024A  2025E  2026E  2027E FEE (FAHT) 2024A  2025E  2026E  2027E
il 937229 10,001.77 11,102.37 12297.83 Ed B 13,07424 14,382.83 15480.62 16,583.76
NEBIEF N 51747 308040 407233 515569 EibaiA 11,696.60 12,79330 13,744.16 14,695.13
OB 23 73884 63924 64503 59886 ANEHA 0.00 0.00 0.00 0.00
gy 542575 355369 362693 375542 EIEHA 15840 17259 18577  199.01
B T i 269024 272844 2,75808 2,787.87 HRK A 0.00 0.00 0.00 0.00
EFEHH = 44436 44399 44169 42996 HALIH 0.00 0.00 0.00 0.00
B 7841 85.55 90.39 9519 ZEF)E 121925 141694 155069 1,689.62
BARTI K= 31320 30568 29854 28201 AEaA 0.00 15.35 46.61 8145
KEEH 0.00 0.00 0.00 000 A&k 20756 13993 17293 17593
bR AR 0.00 0.00 0.00 000 HAtjist 103.84 14.38 0.00 0.00
HAbaE AT~ 52.76 52.76 52.76 52776 FVBEHR 1,11552 130674 142437 1,595.14
=& 981666 1044576 11,544.07 12,727.719 Fi%HL 21272 24959 27205 30467
Dbk g 653448 6,10644 6,05243 594569 A 902.80 1,057.15 1,15232 129047
43 G 204774 304774 314774 324774 VEIEREIE 49.07 95.14 9219 10324
ARSI 341980 284296 267247 2449.19 JRBELAE)AANE 85374 96201 1,060.13 1,187.23
Hpb, 16694 21574 23221 24876 EBIT 132309 143132 155069 1,689.62
el bty 94.90 94.90 94.90 9490 EBITDA 132309 145169 157100 1,709.36
KHpthak 0.00 0.00 0.00 0.00 Non-GAAP
i 94.90 94.90 94.90 94.90
Affat 662939 620135 6,14733 6,040.59
BA 140372 140372 140372 140372 EBWM4bE 2024A  2025E  2026E  2027E
VIR FRAGE 18210 27724 36942 47266 HEMRIKE(T) 123 139 1.53 1.72
DEY: 22N v & 300517 3967.18 502731 621454 AR 434 574 727 8.98
At AR A 9,816.66 1044576 11,544.07 12,727.79 KATHESMNEM(E 7 1K) 69168 69168 69168  691.68
ROIC(%) 18.93 17.25 15.84 14.79
ROE(%) 2841 2425 21.09 19.10
ReAFR (BHA) 2024A  2025E  2026E  2027E EAFIE(%) 10.54 11.05 1122 11.39
BEENIER 000 260848 108287 1,16729 44E4F)1E%) 6.53 6.69 6.85 7.16
HIEDIAR 000  (562) (1800)  (8.00) #/=AMEFE%) 67.53 5937 5325 4746
EREFHINAR 000  (3993)  (7293)  (7593) WAIEKFE%) 1046 10.01 763 7.13
by ok s ] 000 256293 99194 108335 HAALEIEKE(%) 4258 12.68 10.20 11.99
HrIEFedfe 0.00 2037 20.30 19.74 PE 22.16 19.66 17.84 1593
FTAF X 000  (2000) (1800)  (800) P/B 629 477 3.76 3.04
BERALH 000 140541 (262.68) (318.85) EV/EBITDA 1425 13.01 1145 995

FABE R Wind, R ZIEAFRRFT, X AoTAFRZ, RSB R T A A BT, TN A R ZIESFFRATTN,
i Abg Nt RIRTE 2004 A RERIIE
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STk A

R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A RIFAEAT A AL T, R 8] BA - TRAHEAT A B AE A AR 0 1 BT S- 54T /5
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
8] /) RAZTRARAEIZ 245 09 e M T B, L RARAE P I B R iR R K AT &,
FERRIN B, A8 TR 5 AIRAFH M, B LA R —H RS

AARAE GG BN RN B FTAT, KRB BT, EIAMFAATIFAAEATH X, A
RALAT . BREAF)E HEARERE BT, 8L ENRLAHRZEFFTHT, FHER
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.
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WIH (A M35 AR HPIR 300 4580, B8 THALA e kdai, LBTHALD S
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¥R AR 6 AMNAN, FTkdsHARN IR T A 5%A L,

T AR 6 ANA N, ATRIBHAAXEE-5%E 5%;

B FUAR 6 ANA N, ATLIEHARRTES T AR 5% L,

EAVER B, REHEAFF LA K R E) 6937 B ARIB BT BAT A . ZATRA 69248
FHFSAR R, R TR RARRT I . BAH BARE R RIEAG AL LS AL RO Y
BRI, oA B 6. MR IR ERE, HEERRAA AL E, T
JEARLAARAE A BB TR R e E— R £
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