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WP EESBRK, FARABEINK

T 2024 FLIANTIFEWNIEE, BE Q4 WAFMFIIBIEERE£F,

ETUM K ERENERT, A5 2024 FEWKAN. EFESZOR

AISFRIE IS, LI TRIFAE R

v 245 WA\ 52127TC, YOY+19%, VIAEREFIE 8.4 1275, YOY+16%,
N3AE%RE 8.1 12, YOY+13%,

v 24Q4: WA 16 1278, YOY+32%, QOQ+5%, VABH&FIE 2.6 127T,
YOY+68%, QOQ+18%, ¥1AE/EFIE 2.4127T, YOY+46%, QOQ+6%,

2024 FERNTLMARMEHEES 2165 A, EEEK 54%, 2024 £,
N EHEHEWAN 47 27T, BEHIEEK 264w, EFZFK 23.81%,
YOY-3.4pct. HATME TR, R FHBRMNE 2.2 B/, FEETE 18%,

NEBIRE, A5 2024 FHEEB (HE+ B+ ALK+ ME )E3.2127T,
YOY+29%, HAESKRKHNAMEER, 2024 FiHAZEBIX 1.75 27T,
YOY+41%, FEBRATDHITERNTRERERE, HEAF—RAERER
AR = AR BEBR AR R = G, R R, A TSR AR NS

FeBEL, /B 2024 F 2 Bie, ARAEAREHLERERIR TIH —HIF
77 10 BARME—AWINE , £ EIIRE P REEHYIRITES, X
BSINMIRABINIRE, HE—LRETEFAER, BNRRRREGRE
RER . BeE. BabiEs, FFEEREFRE, NERALE, &
£3R 158, LB _BHMEESXRNEFTE.

BEEW: ZEFINT 24 FEHBTRER (LEIREAIFTTA 7.4 12), FHAD
A 25-26 EIARIEFE R 10, 125127t ( E)XFRHA 8.8, 10.81Z27T ), T
it 27 EXLWMAEF)E 15.3 1278, #HF “IN” iR,

RESRR: FRERMANTE . QRN FREEIE . T RFINESH
BN T,

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 439076 5229.25 7,843.87 9,569.52 1148343
HEER () (8.18) 19.10 50.00 22.00 20.00
EBITDA(ET57T) 1,460.96 1,483.08 1,813.74 2,161.15 2,559.43
HEBATEFEEATT) 722.90 838.33 1,001.97 1,250.97 1,534.42
B ®Y) (43.94) 1597 19.52 24.85 2266
EPS(7T/A) 2.77 321 384 4.80 5.88
HERZE(P/E) 18.86 16.26 13.60 10.90 888
MIEE((P/B) 241 218 1.87 159 1.35
EEESID) 3.10 2.61 174 142 119
EV/EBITDA 721 12.83 7.87 7.21 564
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 133.97 685.43 2,569.55 1,786.40 3,698.58 Bl A 4,390.76 5,229.25 7,843.87 9,569.52  11,483.43
N7 ZE R R RIS ER 1,724.58 2,496.43 3435.18 423443 5,132.10 [R5 3,172.76 3,884.11 5,961.34 7,272.84 8,727.40
FRAS KSR 68.03 103.27 265.78 145.24 312.00 BAlie RN 31.19 36.27 47.06 59.33 68.90
7 1,091.76 1,555.03 2,119.63 2,950.29 3,165.98 HEZRA 5.46 9.53 15.69 19.14 2297
EHifth 1,710.82 829.38 933.18 943.67 1,196.93 BEEEA 80.85 81.14 105.89 126.32 143.54
mENBEAT 4,729.17 5,669.54 9,323.33  10,060.04  13,505.58 HRER 124.79 175.33 258.85 306.22 355.99
KHARRAR S 58 0.29 0.35 0.35 0.35 035 5522 36.84 54.19 60.00 65.00 70.00
EE&Er= 2,344.10 2,489.94 2,764.11 2,753.11 276341 BRI NSAIRMEIRE (79.30) (30.50) (90.00) (95.00) (100.00)
ERETRE 39.83 687.32 692.32 702.32 714.32 NRMEZTES 0.00 0.00 234 2.34 234
FRRF= 211.27 278.30 309.36 332.69 366.57 BRI ER 5.86 7.45 10.00 15.00 20.00
Hity 92.86 139.40 116.78 115.03 122.28 Hity 139.21 (19.62) 0.00 0.00 0.00
EFmahBF=ALt 2,688.35 3,595.31 3,882.92 3,903.50 3,966.93 ElAE 873.09 1,031.36 1,317.38 1,643.02 2,016.97
BRIt 7,417.53 9,264.86 1320617 1396354  17,47252 SRIZON 8.64 1.06 8.00 9.00 10.00
ZHAMETR 651.73 578.13 1,946.13 2,402.13 3,100.13 B4 6.63 132 7.00 6.00 8.00
IVARE=Z)S VAN E/ 201.57 651.86 304.26 1,062.40 603.01 F 8 2 & 875.10 1,031.10 1,318.38 1,646.02 2,018.97
Hifth 310.67 436.59 2,249.07 489.18 2,171.83 Frisw 152.20 192.77 263.68 329.20 403.79
mEhAEAaTt 1,163.97 1,666.58 4,499.46 3,953.71 5,874.96 #FE 722.90 838.33 1,054.71 1,316.81 1,615.18
KHEAER 444.31 1,146.78 1,146.78 1,146.78 1,146.78 DEBS IR IR 0.00 0.00 52.74 65.84 80.76
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 722.90 838.33 1,001.97 1,250.97 1,534.42
Eift 124.76 180.66 198.96 196.42 175.20 SR (7T) 2.77 321 3.84 4.80 5.88
Emenatrait 569.07 1,327.44 1,345.73 1,343.20 1,321.98
mEET 1,753.25 2,999.68 5,845.19 5,296.91 7,196.94
DEBRTFNES 0.00 0.00 52.74 118.58 199.33 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 260.76 260.96 260.89 260.89 260.89 24:N:(72]
BARRR 3,041.18 3,060.73 3,060.73 3,060.73 3,060.73 BN -8.18% 19.10% 50.00% 22.00% 20.00%
BEKE 2,388.58 3,018.38 4,020.35 5271.32 6,805.74 EAlFE -45.33% 18.13% 27.73% 24.72% 22.76%
Hity (26.24) (74.89) (33.71) (44.95) (51.18) HETFBATEFE -43.94% 15.97% 19.52% 24.85% 22.66%
BER@AT 5,664.28 6,265.17 7,360.99 8,666.56  10,275.50 ERBES
T RIS 7,417.53 9,264.86  13,206.17 1396354  17,472.52 EA= 27.74% 25.72% 24.00% 24.00% 24.00%
FER 16.46% 16.03% 12.77% 13.07% 13.36%
ROE 12.76% 13.38% 13.71% 14.63% 15.23%
ROIC 15.50% 13.28% 14.87% 17.19% 15.89%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 722.90 838.33 1,001.97 1,250.97 1,534.42 BFRIRE 23.64% 32.38% 44.26% 37.93% 41.19%
HrIBHEE 249.97 267.60 306.36 323.13 34246 BTRIRER 18.96% 20.51% 9.56% 22.57% 7.12%
55 %: R 4532 47.07 60.00 65.00 70.00 mantbE=R 3.99 3.39 2.07 254 2.30
FEIRK (6.26) (10.92) (10.00) (15.00) (20.00) EEDELER 3.07 246 1.60 1.80 1.76
EERETH (3,149.55) (677.60) (20427)  (2,536.06) (327.60) Eizseh
HE 1,721.24 (748.87) 55.08 68.19 83.10 Il dl SINEEEE 223 248 2.64 2.50 245
LE TSR (416.37) (284.40) 1,209.13 (843.78) 1,682.38 FIRERE 342 3.95 427 3.78 3.76
BAXZH 503.12 1,071.55 598.29 347.99 419.86 BB 0.54 063 0.70 0.70 0.73
KEpRAR (0.11) 0.06 0.00 0.00 000  ERIEHR (5T)
Eift (1,963.77) (664.06)  (1,207.22) (680.80) (800.85) =1l 2.77 321 3.84 4.80 5.88
B & ENER (1,460.77) 407.55 (608.93) (332.80) (380.98) BREEUETR -1.60 -1.09 463 -3.23 6.45
OGS (754.76) 708.12 1,242.73 404.67 617.02 BRRE 21.71 24.01 28.01 32.77 38.62
S (204.16) (28.90) 41.18 (11.24) (6.24) fh{E =
EHift 781.14 (201.50) 0.00 (0.00) (0.00) EES 18.86 16.26 13.60 10.90 8.88
LR EISR (177.77) 477.73 1,283.91 393.43 610.79 RS 241 218 1.87 1.59 1.35
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 721 12.83 7.87 7.21 5.64
I & HEIER (2,054.91) 600.88 1,884.12 (783.15) 1,912.18 EV/EBIT 8.69 15.65 9.47 8.48 6.51
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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
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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