AT | FRATRE

Yo i

. TF SECURITIES

ALRF; (688169)

RMERERIEK, FliEmER S

i, AT 2024 FXLWEWWA 119.45 1270, BEEL+38.03%, A& EFE
19.77 1Z27T, EEL-3.64%; EHeh 202404 sLMEMUWIN 49.38 1275, BELE
+66.54%, JF3EHEF)E 5.04 1275, BEE-26.99%, #HlE SRR EESRIRAT
£4TF 1.07 75 (&% ).

NEMMAWEHESEN, AIMEKNRRIEK

PDREE, 24A BRI ANBEL+37.95%, TEHFATH—EFE T~
IEFEFIMNISIERE, HAEETMNMIBRERRE, ENAEBEERRATS
REE, H—EMUHEEEN, M TADERMBINSKNKIERTT .
HthZeE B ANBLL+93.13%, FEFRRERAFEZHFam L, HEME
T X, pBXE, 24A BIMEKNEILL+25.39%/+51.06%, A4MEISC
DUIRIRIES

FKRUEINFGFEKE, ARG AN

2024 FENTEFIZFR A 50.14%, FEL-5pct, 1 FIZR S 16.55%, BEL-7.16pct;
Hrh 202404 EFZERS 44.86%, BEL-11.79pct, EFZFA 10.21%, FELL
-13.09pct. D AREE, 24A BB HFEFIERFLL-3.75pct, EFHFMBH/E
e BEFEEE ERFRELL-2.87/-9.1pct, FERREHIH=EMAE, ATt
— SR RINIEER, MAEEENERNERFIY. 2XE, 24A W
HMEEFZEEILY-1.56/-6.74pct, BINEFIZRRLLTREZ, FEHTFEH
AR IEINFT 2L

NE 2024 FHE . B, L. USEAERDE 0 24.84%, 2.89%, 8.13%.
-1.35%, EEE+3.84. +0.46. +0.98. +0.25pct; HA 2404 ZEHE, B
B A WSEBES 5/ 28.43% . 2.28%. 6.71%. -0.94%, REL+4.9pct.
+0.94pct. +0.94pct. ¥, AFMNRBASINHIZERE, BN SEH
8. FRIRSEURBESERBILMN.

BalFi—a, HPADNENR NG

NEIREF—E RO EI Wi, #litkERART 5000 Brt—1 2 T@id
“RHHEPENRZES AW ATRD, EWERONIEFETART
373.74 T/B& (&), HIPABNERERENE.

BEEN . AT REMER BT RIEAEREAR NS, RIMEKN ST
HRigK, ATMKAANRESEEEZRRN, HEKPERE. RIEATE
BOBRURIEXRROER, BMNELSERT BAZHRKFE, it 25-27
FENTAREREN 20.5/22.9/26.4 1275 ( Bi{E 25-26 & 21.3/23.6 1273 ),
IFRIENAS PE 9 20.4x/18.3x/15.8x, #EHE “SEN” ¥4,

RBEHER: FEAMRNE EEKRIXES ; B8 B RIRE; 8o iinl
SKAKNTNES; RMEFIRBUSEHIHTE KRR FEEE .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 865378 1194471 1629157 2140323  26,791.65
HEER () 3055 38.03 36.39 31.38 25.18
EBITDA(ET57T) 310347 3,007.91 2,215.36 242659 2,680.60
HEBARENEERTT) 2,051.22 1,976.56 2,048.04 2,287.87 2,642.41
B ®Y) 7332 (3.64) 3.62 11.71 15.50
EPS(7T/A) 11.10 10.70 11.09 12.39 14.30
HEE(P/E) 20.36 2112 20.39 1825 15.80
mH%EE(P/B) 367 324 2.84 2.50 2.19
EEESID) 482 350 2.56 1.95 1.56
EV/EBITDA 8.49 9.44 12.35 1057 8.70

BRSRIR: wind, RKUESHERT

IES RS

2025 € 04 B 06 H
BRITR
Tk RAFBES/INRER
6 NBEK SEN (TR )
HETME 226.03 7T
Birth& 7T
BEEHE
A BRSERAEBERR) 184.72
B A BREABE LR 184.72
A BRETH{EERTT) 41,752.97
miBARBEBERTT) 41,752.97
BSEF(TT) 69.67
BFERIRE(%) 26.39
—FWNRE/&METT)  469.99/193.00
E&
Fhigk pax vl
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 892.97 1,464.23 5341.04 6,222.10 8,661.56 Bl A 8,653.78  11,944.71  16,291.57  21,403.23  26,791.65
RIWTER YRR RTR 274.69 1,038.18 310.63 1,560.66 941.09 Bl A 3,882.55 5,955.69 8,286.04  10,987.34  13,939.21
FRAT KR 62.62 97.88 11051 179.76 185.06 SNz =5 il 74.60 79.90 114.04 149.82 187.54
= 928.19 1,490.09 493.95 2,252.88 1,619.12 HEER 1,817.25 2,967.20 4,235.81 5,778.87 7,233.74
Hits 6,738.40 7,662.06 6,216.82 7,852.45 7,381.63 B 210.98 345.65 488.75 642.10 803.75
B 8,896.87  11,75245 12,47295 18,067.85 18,78846  WARZM 619.03 971.44 1,303.33 171226 214333
KERRAUR &R 20.35 20.42 20.42 20.42 20.42 55 A (138.60) (161.65) (211.79) (278.24) (348.29)
EERr= 1,285.74 1,372.61 1,289.72 1,204.84 1,132.79 BN RRERE (169.80) (84.33) (68.36) (69.01) 30.75
"wEITRE 0.00 0.00 0.00 0.00 0.00 RRMET 114.31 44.83 50.00 30.00 30.00
TR &= 18.45 2243 1857 1471 10.84 BB RKER 62.47 151.03 110.00 70.00 70.00
Hity 415523 4316.82 3,557.33 3,998.00 3,944.67 Hitg (136.22) (415.34) (102.00) (82.00) (82.00)
ERF=AI 5,479.77 5,732.28 4,886.04 5,237.96 5,108.72 BV FiE 2,317.21 2,090.30 2,269.04 2,524.08 3,045.12
B git 1437664  17,48473  17,358.99  23,305.81  23,897.18 SN2 ON 2.70 11.71 20.00 20.00 4.00
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 0.12 4.46 0.00 2.00 2.00
JVARE=Z)SIVANEL SN 1,499.12 2,824.78 1,366.28 457721 2,841.84 F 38 =& 2,319.78 2,097.55 2,289.04 2,542.08 3,047.12
Hits 1,294.82 1,402.14 1,227.04 1,913.91 1,773.45 FriSHe 268.58 121.00 241.00 254.21 304.71
W ah afRELt 2,793.94 4,226.92 2,593.32 6,491.12 461529  &FE 2,051.20 1,976.54 2,048.04 2,287.87 2,742.41
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE (0.01) (0.02) 0.00 0.00 100.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 2,051.22 1,976.56 2,048.04 2,287.87 2,642.41
Hift 116.07 187.18 70.00 124.42 127.20 BiRKES (7T) 11.10 10.70 11.09 12.39 14.30
E3 k=1 116.07 187.18 70.00 124.42 127.20
mEET 2,995.14 4,614.55 2,663.32 6,615.54 4,742.49
DEERNES 0.98 0.96 0.96 0.96 90.61 EEWELR 2023 2024 2025E 2026E 2027E
B 131.48 184.72 184.72 184.72 184.72 mikgsh
BARRIR 5,161.86 5,219.49 5,161.86 5161.86 5,161.86 ST oN 30.55% 38.03% 36.39% 31.38% 25.18%
BFKE 6,234.26 7,596.30 9,459.77  11,47273  13,841.80 BAALE 72.36% -9.79% 8.55% 11.24% 20.64%
Hity (147.07) (131.29) (111.64) (130.00) (124.31) FETFBATEFIE 73.32% -3.64% 3.62% 11.71% 15.50%
BERMEEET 11,381.50  12,870.18  14,695.67  16,690.28  19,154.70 EFIEEH
[ EMRESEERTT 1437664 1748473 17,358.99  23,305.81  23,897.18 EAE 55.13% 50.14% 49.14% 48.67% 47.97%
bl 23.70% 16.55% 12.57% 10.69% 9.86%
ROE 18.02% 15.36% 13.94% 13.71% 13.86%
ROIC 149.07% 344.45% 242.23% 651.64% 422.49%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 2,051.20 1,976.54 2,048.04 2,287.87 2,642.41 il 20.83% 26.39% 15.34% 28.39% 19.85%
HrIRHEHE 115.54 127.39 126.75 128.75 131.53 HRRER -7.62% -11.04% -36.30% -37.25% -45.19%
155 # M (100.39) (184.46) (211.79) (278.24) (348.29) EnteER 3.09 2.65 481 2.78 4.07
RBIRE (62.47) (151.03) (110.00) (70.00) (70.00) IREELER 277 232 462 244 372
S| (1,208.89) (494.61) 1,124.44 (795.61) (78.58) Eizgkh
He 1,390.93 460.04 50.00 30.00 130.00 Il SINESEE 2 28.74 18.20 24.16 22.88 21.42
SEFINSHR 2,185.93 1,733.87 3,027.44 1,302.76 2,407.07 FRERE 10.67 9.88 16.42 1558 13.84
BAZH 4767 140.40 157.18 (14.42) 52.84 R RREER 0.69 0.75 0.94 1.05 1.14
KHERIEE (0.31) 0.07 0.00 0.00 0.00 SRR (573)
Hitg (2,395.58) (492.47) 740.65 (391.66) (90.36) (=3l 11.10 10.70 11.09 12.39 14.30
B R EINER (2,348.21) (352.00) 897.83 (406.08) (37.52) BREAZENER 11.83 9.39 16.39 7.05 13.03
IR 14736 179.78 174.08 277.64 347.89 BRSR~ 61.61 69.67 79.55 90.35 103.20
AR (722.60) 126.65 (222.54) (293.27) (277.99) fE{EHE
Hift 77421  (1,106.60) 0.00 0.00 0.00 HEE 20.36 21.12 20.39 18.25 15.80
EREMER 198.97 (800.17) (48.46) (15.63) 69.91 mER 367 3.24 2.84 250 219
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.49 9.44 12.35 10.57 8.70
I & SR 36.69 581.70 3,876.80 881.06 2,439.46 EV/EBIT 8.80 9.84 13.10 11.16 9.15
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oHTImAEA

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.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
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7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
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
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