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RisxEl (605499)

24 FFFIWE, 25 FEBIRFR

B 24 FRTELIME W/ FEEFIIE 158.39/33.27 1275, REL+40.63%/6
3.09%, E 24Q4 SLIE W/ I3 1%7F5E 32.81/6.19 {Z7T, [EEL+25.12%/+
61.21%,

KSRk, BEEIKEIREE. RISRER/BES K/EMIRE 24
FEU 133.04/14.95/10.23 127t ( EEL+28.49%/+280.37%/+103.19% ), $H
2 9 3 @ Eb +29.14%/+279.78%/+59.85% ) , W M 9o B B Lk
-0.50%/+0.16%/+27.12% , FrHEERIFIAE 94%+; EHrh Q4 oBIEWRELL
+18.5200/+237.30%/+22.20% » ZRIBAFIRFSEIGE, 24 FERIBIFRELERE
ERITHIBEEE N 47.9% (BEL+49pct ), HEMDERSEL 34.9% (F
EE+4.0pct ), 500m| HRIERBEFHRE BRFFER R HTHRER=.
FERRFIK BELIBIRSIA 280%+, FRINGHBRENER AR IFRIEHE
BEIHK TR S . EMIRAHINEIEEK, BRREBFRERRSR,
HREEEARZR. BYIRRIE= R, R, BieiE . 4R7ZERSE,
SERREEk, 2ERMXERERIK . 24 Fr R/ /E4/ T FO/Fhar/
Tt/ L/ BEEREME L +15.93%/45.13%/48.17%/17.41%/54.65%/
83.85%/116.95%/59.22% , EH 1 24Q4 [@ LY +4.05%/26.95%/24.65%/2.12%/
20.53%/85.18%/128.73%/51.48% » IR EE FIEEES 18, FAra/Edt R oF
REREEKX ., AEZEELEBER ‘G T+& L7587 e
EEMAAR, SEFEBRERE 212 RE 3193 K, ERKRHENSIEER
400 AR, ZEHERSATEEK, 2024 £ 496 AT/ (REH+31.29% ).
BAIREREE, BREIRERARE. 4 FEMNXRSEIEXS IR
+1.74/2.89pct Z 44.81%/21.00% ; fHE A=/ SEH AX/MSERES 5
EEL-0.44/-0.59/-1.22pct = 16.93%/2.69%/-1.20% . BAIRIFNFE RE+
BUNE TR, HEZRAPREHE BIRARZSEERIEINKERAN.

NH—ERENTDNEARLNNGERE D, BRAXNIEFRCRETSR,

WEABERISEREFE, REMUET HREREFAEEBERERBME
[RABEREM L. RBINASARES 10 RIREKRELIF 25 5T
(&), BIHNRERINESLF 13127t (& ), SHFTEEFIBRI 39%.

BHEEWN: BE 25 F, AW EFEBREERNMETF 200, BRER
PSSR ERRIFRE, BYRRZNRA+MNAFG. FTH%. #KB
BERENS; HMBIKEHS SR ST mERE . BIVAARABEEHR
Pok+Frig s+ B = SE D+ IR BY K IEF, 2F S B inBE IRF)sE
W, BARBRATUN, FAt+ 25-27 FEWRIEERS B 30%/25%/23%(25-26
FRMEN 204/256 1Z278), AR FIIEE RS B F9 35%/28%/25% ( 25-26 £
BB 43/55127T ), SIRL PE 5 BUJ9 26/21/16X, 4R “EN” 4,
RSB AR: T ZFINAE; FamiEST ARER; FEi RN REh a0 XU ;
i ARTRE; Xy sk AR,

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1126279 1583885  20607.25 2573062  31540.34
HEER () 3242 40.63 3011 24.86 2258
EBITDA(EG7T) 2,826.49 429559 593192 7463.16 9,214.00
HEBATEFEEATT) 2,039.77 3326.71 4,500.68 5,743.54 7159.75
B ®Y) 4160 63.09 35.29 27.62 24.66
EPS(TT/B%) 392 6.40 8.65 11.04 13.77
HRE(P/E) 57.79 3543 26.19 20.52 16.46
mH%EE(P/B) 18.64 1533 10.91 7.95 594
EEESID) 1047 744 5.72 458 3.74
EV/EBITDA 2349 27.95 17.93 13.26 10.20
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B A BRIREREFR) 520.01
A BRETH{EERTT) 117,871.35
B ARKRHEBEATT 117,871.35
BRFE™(T) 14.78
BFERIERER) 66.08
—FRES/&KTT)  298.06/176.00
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BRSKR: RIREE
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1 (ZRIBEREL- A B i 24 FEIRFIKE,
DEIESEE) 2025-01-26

2 (ERESIREL IR AP SEF S TREA,
TR EMEEK) 2024-11-04
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 6,057.69 5,652.55 587021  12,95361  17,352.21 Bl A 11,262.79 1583885  20,607.25  25730.62  31,540.34
RIKTER YRR RTUER 66.36 81.31 78.14 137.57 129.93 Bl A 6,411.65 874156  11,259.56  13,89222  16,901.68
FRAT KR 158.35 227.12 246.20 358.84 371.80 Bl e RN 121.01 159.79 207.90 259.59 318.20
= 568.60 1,068.08 760.01 1,554.23 1,353.85 HEER 1,955.67 2,681.08 3,379.59 4,065.44 4,888.75
Hits 1,917.56 5,676.56 6,399.76 6,379.12 6,570.56 B 368.59 425.65 535.79 669.00 820.05
B 8,768.56  12,705.62  13,354.31  21,383.36 2577833 WA 54.39 62.67 100.05 12241 154,69
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A 229 (190.54) (49.07) (79.11) (106.24)
EERr= 2,916.22 3,669.66 3,807.13 3,905.40 397157 B /ASFRREIR% (1.69) (0.96) (1.00) (1.22) (1.06)
"wEITRE 385.05 554.07 527.03 513.52 506.76 RRMET 29.37 32.95 302.79 200.00 200.00
TR &= 484.84 746.12 733.23 720.34 707.46 BB RKER 14156 95.32 102.30 113.06 103.56
Eifth 2,155.38 5,000.82 2,895.42 3,344.51 3,730.58 Hitb (408.42) (313.45) 0.00 0.00 0.00
ERF=AI 5,941.49 9,970.67 7,962.81 8,483.77 8,916.36 BV FiE 2,588.37 4,144.77 5,577.53 7,112.91 8,865.71
B git 14,710.05  22,676.30 21,317.12  29,867.13  34,694.69 FAlSMIN 217 215 222 218 218
FIERMER 299571 6,551.34 3,000.00 3,000.00 3,000.00 SN2 11.27 39.61 23.82 24.90 29.44
JVARE=Z)SIVANEL SN 915.36 1,265.33 1,510.36 1,917.82 2.266.75 F 38 =& 2,579.27 4,107.31 5,555.92 7,090.19 8,838.45
Hits 1,529.05 2,267.82 5,676.93 9,784.29 9,244.34 FriSHe 539.50 780.88 1,055.63 1,347.14 1,679.31
W ah afRELt 5440.12  10,084.49  10,187.29 1470211 1451110 &FE 2,039.77 3,326.43 4,500.30 5,743.06 7,159.14
KHBER 220.00 0.00 200.00 200.00 200.00 DERRRIRES 0.00 (0.28) (0.38) (0.48) (0.60)
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 2,039.77 3,326.71 4,500.68 5,743.54 7,159.75
Hift 118.95 139.67 119.43 126.02 128.37 BiRKES (7T) 392 6.40 8.65 11.04 13.77
E3 k=1 338.95 139.67 319.43 326.02 328.37
mEET 838629 1498472 10506.72 1502813  14,839.47
DEERNES 0.00 3.78 351 317 2.75 EEWELR 2023 2024 2025E 2026E 2027E
B 400.01 520.01 520.01 520.01 520.01 23.N::7a]
BN 2,080.40 1,960.39 1,960.39 1,960.39 1,960.39 EN 32.42% 40.63% 30.11% 24.86% 22.58%
BRI 3,838.29 5,164.95 831542 1233590  17,347.72 BAALE 39.59% 60.13% 34.57% 27.53% 24.64%
Eift 5.07 4245 11.06 19.53 24.35 HEFEAEEFE 41.60% 63.09% 35.29% 27.62% 24.66%
BERMEEET 6,323.76 7,691.58  10,810.40  14,839.00  19,855.22 EFIEEH
R EMRESEERTT 1471005 2267630 21,317.12  29,867.13  34,694.69 EAE 43.07% 44.81% 45.36% 46.01% 46.41%
bl 18.11% 21.00% 21.84% 22.32% 22.70%
ROE 32.26% 43.27% 41.65% 38.71% 36.06%
ROIC 220.09%  -1074.12% -302.94% -838.69%  -173.65%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 2,039.77 3,326.43 4,500.68 5,743.54 7,159.75 il 57.01% 66.08% 49.29% 50.32% 42.77%
HrIRHEHE 254.04 343.05 402.46 428.13 453.47 HRRER -44.41% 11.85% -24.43% -65.56% -71.16%
155 # M 57.72 (119.90) (49.07) (79.11) (106.24) EnteER 1.09 0.86 131 1.45 178
RBIRE (141.56) (95.32) (102.30) (113.06) (103.56) IREELER 1.02 0.78 1.24 135 168
BIERET 1,212.78 (189.99) 1,404.08 3,029.44 (357.47) EizsEh
He (141.48) 2,525.14 30242 199.52 199.40 Il SINESEE 2 247.24 214.52 258.49 238.57 235.82
SEFINSHR 3,281.27 5,789.41 6,458.26 9,208.46 7,245.35 FRERE 23.40 19.35 2255 2224 21.69
BAZH 897.58 1,499.58 520.25 493.41 497.64 SRR 0.85 0.85 0.94 1.01 0.98
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (1,655.89)  (8,375.07)  (2,092.77) (979.59)  (1,304.85) (=3l 392 6.40 8.65 11.04 13.77
B R EINER (758.31)  (6,875.49) (1,572.52) (486.18) (807.21) BREAZENER 6.31 11.13 12.42 17.71 13.93
IR 26.25 350545  (3,286.60) 75.57 103.37 BRSR~ 12.16 14.78 20.78 28.53 38.18
AR (980.62) (962.64)  (1,381.48)  (1,714.45)  (2,142.92) fE{EHE
Hift (103.53)  (1,035.36) 0.00 0.00 0.00 HEE 57.79 35.43 26.19 2052 16.46
EREMER (1,057.90) 1,507.45 (4,668.08)  (1,638.88)  (2,039.55) mER 18.64 15.33 10.91 7.95 5.94
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.49 27.95 17.93 13.26 10.20
I & SR 1,465.06 421.37 217.66 7,083.40 4,398.60 EV/EBIT 25.76 30.33 19.24 14.07 10.72
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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
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