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25Q1 ANEJSEIU N 10.0 12, EEE+30.1%, 138 &F)1E 1.31 12, @EEL+27.3%,
NERAREF)E 1.29 12, BEE+32.4%,

2501 ABEFZ 53.32%, B 1.04pct; |FEH%FIZR 13.1%, &R 0.29pct.

REBEFRELEXE, RENBRR, FETEmEOMm, it
EETHRE . Ql WASEEEZRETHIHINEEDMNASIERES s
RNEBR RN RN GELFERT, BEFEREGM TN BEEERATRES
TN S LR

HTINETHIEEE, SE®BIEET

PEE,Q1 ZTFEBE WA 6.50 12, BEL+49.0%, EhSMNEIZE D B +125.1%;
RSB 3.22 12, BH+8.6%,

NEPMEFHA B X, INREFNFCERER R, EFHEEET7.
BRIEEZZE LT RENXERASERRE, & TINEFRDEDHREN
BAR, EHRBLESEMER. B LATRAFNERXKENTIRK
AN, BEESRESTA™S, RELSENHBRE—LE TR

mAEZEIRING, 315 BERWZRLHR

25Q1 AFIEHSETRSWE WU 9.52 {275, BEE+35.8%, LNEI4KEENN
SRAMAEERIZIRN, MMAHHE RESEHE, FEREARES S,
25Q1 NEEEEBIRA 3.38 {270, ELb+28.5%, ANEBHREARIEBSMN
B, H—ZIRESWMACIFEED, RHUIFEFErTMmLEZ, FINRREEEEN
8, FMRICATEN, BEEMA S =R HiH G5 M.

BAITNT SHA 315 BB IMELHER: NISEEMNEEER, RRRT
BESFEaHE, REEMBEEEXT, HE52HE/E. KA E TR PxdE
Wi, IFHTEBRNT BERRERATE IR m e ISR, i,
AEH— LRI REF HIEH DERENIEE, BReinEEX, 7
BTEEEFRAmAIERE, BN mhiEEES BIFEREM .
HRFBATN, #F N TR
RNEBRFHERELE, REMBRR, FELITERMD, FaliFEm
WremsEts, RE LR OABTEK, IMREFNFERERR, BF

WREE™Y, RKEEFE M. FMNEFBFITN, Wit 25-27 F£3
89579 3.7/4.8/5.9 1278, IR PE 535l /9 31X/24X/19X6

REERR: HZRFEZIMBENG . FH R RIKEIXR . ZEIE ST

MBS

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2,144.15 3,254.24 425132 5,297.95 6,434.36
) 33.00 51.77 30.64 2462 2145
EBITDA(ET57T) 397.82 44371 526.09 662.91 793.65
HEBATEFEEATT) 238.25 287.67 37163 482.28 594.56
B ®Y) 2721 20.74 29.18 29.77 23.28
EPS(7T/A) 0.55 0.67 0.87 112 138
HEE(P/E) 4851 4018 31.10 2396 19.44
HSE(P/B) 8.33 797 7.27 6.47 571
EEESID) 5.39 355 2.72 2.18 1.80
EV/EBITDA 14.23 21.46 20.49 1598 13.10
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 356.27 394.66 398.67 584.99 779.43 Bl A 2,144.15 3,254.24 4,251.32 5,297.95 6,434.36
N7 ZE R R RIS ER 187.87 219.24 412.33 449.88 535.53 [R5 1,065.28 1,523.37 1,953.15 2,406.30 2,946.94
FRAS KSR 27.75 30.24 31.02 58.10 54.48 BAlie RN 18.68 26.34 36.93 45.02 54.21
7 172.86 283.41 309.53 483.04 446.82 HEZEA 669.01 1,225.89 1,597.22 1,989.38 2,409.03
EHifth 468.81 400.24 394.55 401.13 409.98 BEEEA 72.09 116.87 136.04 174.83 199.47
mENBEAT 1,213.55 1,327.79 1,546.09 1,977.14 2,226.23 &2 5411 7212 93.53 117.61 135.12
KHEARAS &R 19.42 20.72 20.72 20.72 20.72 55 A (4.40) (1.98) (3.25) (4.31) (5.64)
EE&Er= 491.25 626.26 649.55 690.37 725.58 BRI NSAIRMEIRE (23.90) (6.31) (14.30) (14.84) (11.82)
ERETRE 21.49 34.21 48.79 57.41 60.67 NRMEZTES 454 11.39 323 418 5.83
FRRF= 65.15 63.20 61.18 59.15 57.12 BRI ER 8.67 512 7.06 6.95 6.38
Hity 73.63 78.68 55.32 63.14 67.08 Hity (0.77) (47.65) 0.00 0.00 0.00
EFmahBF=ALt 670.93 823.07 835.56 890.78 931.17 ElAE 280.83 329.06 433.68 565.41 695.64
BRIt 1,884.47 2,150.86 2,381.65 2,867.92 3,157.40 SRIZON 0.23 12.89 3.64 441 5.29
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 1.51 2.89 253 2.99 248
IVARE=Z)S VAN E/ 230.93 309.48 349.27 542.98 529.67 F 8 2 & 279.55 339.06 434.79 566.83 698.45
Hifth 194.80 230.04 417.79 510.75 570.37 FriS#i 41.02 51.39 64.85 85.22 104.59
mEhAEAaTt 425.73 539.52 767.06 1,053.73 1,100.03 #FE 238.53 287.67 369.94 481.60 593.86
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE 0.28 0.00 (1.68) (0.67) (0.71)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 238.25 287.67 371.63 482.28 594.56
Eift 18.86 62.73 24.76 28.83 33.79 SR (7T) 0.55 067 0.87 1.12 1.38
Emenatrait 18.86 62.73 24.76 28.83 33.79
mEET 497.53 701.22 791.81 1,082.55 1,133.82
BRI GER 0.00 0.00 (0.67) (0.94) (1.22) FEMSLE 2023 2024 2025E 2026E 2027E
2z 429.40 42932 429.32 429.32 42932 24:N:(72]
BARRR 266.32 270.45 270.45 270.45 27045 BN 33.00% 51.77% 30.64% 24.62% 21.45%
BEKE 703.36 755.12 903.77 1,096.68 1,334.50 ZALAE 29.71% 17.17% 31.79% 30.38% 23.03%
Hits (12.13) (5.24) (13.03) (10.14) (9.47) IHEFBLAEEFE 27.21% 20.74% 29.18% 29.77% 23.28%
BER@AT 1,386.94 1,449.65 1,589.83 1,785.37 2,023.58 ERBES
T RIS 1,884.47 2,150.86 2,381.65 2,867.92 3,157.40 EF=E 50.32% 53.19% 54.06% 54.58% 54.20%
FER 11.11% 8.84% 8.74% 9.10% 9.24%
ROE 17.18% 19.84% 23.37% 27.00% 29.36%
ROIC 41.17% 51.62% 54.53% 58.55% 71.63%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 238.53 287.67 371.63 482.28 594,56 e 26.40% 32.60% 33.25% 37.75% 35.91%
HrIBHEE 55.65 62.54 74.16 80.10 86.06 BTRIRER -25.41% -25.32% -24.40% -31.98% -37.66%
55 %: R (0.01) 1.07 (3.25) (4.31) (5.64) mantbE=R 254 2.08 2.02 1.88 2.02
FEIRK (8.67) (5.12) (7.06) (6.95) (6.38) EEDELER 217 1.64 161 1.42 1.62
EEEAETH (26.27) (7.35) (83.42) 34.81 (10.71) EizkEh
HE 72.16 (13.59) 1.55 351 513 Il dl SINEEEE 11.35 15.99 13.46 12.29 13.06
LE TSR 331.39 325.22 353.61 589.43 663.02 FIRERE 12.21 14.26 14.34 13.37 13.84
BAXZH 4851 165.39 147.97 123.43 11754 PR 1.19 161 1.88 2.02 214
KERR 0.42 1.30 0.00 0.00 0.00 gRigkx (5T)
Eift (184.94) (211.57) (254.14) (248.17) (239.51) =1l 0.55 067 0.87 1.12 1.38
B & ENER (136.00) (44.88) (106.17) (124.73) (121.96) BREEUETR 0.77 0.76 0.82 1.37 1.54
A 7.78 25.66 (13.67) 7.69 9.02 BEEF 323 3.38 3.70 4.16 4.72
AR (238.72) (225.16) (229.76) (286.07) (355.65) fhEE
EHift 86.00 (37.68) 0.00 0.00 (0.00) EES 48.51 40.18 31.10 23.96 19.44
&5 EMER (144.94) (237.18) (243.42) (278.37) (346.62) R 8.33 797 7.27 6.47 5.71
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.23 21.46 20.49 15.98 13.10
I & HEIER 50.45 43.16 4,01 186.32 194.44 EV/EBIT 16.53 24.95 23.86 18.17 14.69
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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KREZELHTINELSER: RINEGFEIEBS ISR FIOESREETHI SRRSO T A ERES, FREMKRIRN
FrEM SRR IR T HANIRANES IR ITARNNAET L. BNFAERMOETRIFES, 75, BEFA5FREF
ERREZNE MR B EEIEEEKR .

—R=H

BRIESENE, MREFIFMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
BN (LIFHER “RRIES" ). RERXNIESSFABEBEN, MELUEATHLER . REXESHMREREFRE M7
AE. IERMRETERIER. RSMRRIFCHARNIEFNER. REmRARITC.

FREZNER, REUFHNINZFER, RKESFEWE AR RREMAEARKIESNER . SMREPIOESIERIET
BAVAATZHNERTFRN, ERNIESFEXEESRERERSEEMEEARIE. MREFHES. ERFINHEFRS
E, THRFMAESIZMHNSHMIBIEREN . 1ZFER. BUARESREREAREARNEFREEN. MSRRLL
RESFERR, EEARMREFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERETIRZIFE, FNEREESE
AOIREER. MBRREERK, BERTEE. B, US. RKSHTEEIERNEL. WKIESEERAREPMER
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFFHOER. AR ARREHEBROMRFFMT. ZEE0. 1?13&?&%]96 SIBAIBIATBERT B . IS ERIRIA
IARAER B ERMATURFER . EARE, RNIEBSTRSAHSAMREMHEL . ITERITUA—ERARKRS
RXIESFHHEAR . XBARUREMEWATTRLAKFEABDRIZIITE. RATR HEI’J’ vay)ivs] %ﬁ'ﬁl:l;k:lz%ﬁii%‘izﬁﬁ
HERNEZENA—HAIHIZTEH/HRZUR . RKIEFREBLERRENOREMEREERITERINS . RKIESH
BEgEER). BEBNILUREMRRWSER IR MBS MREPHBENHERAFA—HAHRTRREK.

1Bl =B

EXFEFINERT, RNIEBSATRESFEARETREATSMATINESHIHTRS, B ARERTHRMEFIURMR
BiR1T. USMAMNERT mESTERRS . B, REENSEBIIRNIESR/SAEEXARTEFEZMARENRE
MHREERZNR, REFBEDBRRENHREIHEMRENE—SEKIE.

BEITFR~H
%5 54 BA TR TR
N FREARMN BRI ES 20%LA
. BiREHEH 6 NAA, BEXIEER e TRERBRANAENT L2 10%-20%
e = . -
R 300 EENAYBKEAIE Sz ] FRERRS AN AE XL 2 - 10%- 10%
S FREARZMNAENT LSS - 10%LA T
& TEATAAEE3KIE S%L
R 300 FERMHORKERIR e
55F K FRERI TS B3R - SULA T
KR UESERTE
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ItERTABKERERTD SEEBOMmEZXENK LEMITIAXIINERR R EE X EE 5033 5
BEE11E B 3 SEEMERKE Enhb 6 5% 4E FRERPL 711
HBZ%: 100088 AR 23 E 2301 B HBZ%: 200086 HB4R. 518000
BRFE: research@tfzqg.com MR%m: 570102 FBi&: (8621)-65055515 EBi&: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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