AFRE | FRAIHRS

Yo i

‘ TF SECURITIES

BikieE (688196)

=l

25Q1 WS4 XIRIEIK, ERIMNTEXREIDISESEK

B 1) REKM 2024 FEERER 2025 FE—FERS . 2024 F, AFZLW|
EW 35.63 127T, EILLIE 26.73%, SLIVARHEF)IE 1.49 127T, REIELIS 89.57%; 2025
F1-3 8, ATELIMEU 7.09 127, FEILLE 18.39%, IRELIE 20.32%, SLIIFAFE
FiE 0.61 1270, EELIE 111.22%, KL 8.2%; 2) ANEIEM A 2024 EEF)E
PDEIER 2025 FHEMESDAMIPNE, 1F 2024 FEHIEDLERERE 10
IRAEIELIA 5 T (BF ), &it 0.61Z7T, & 2024 FJFFEFTEDEY 40.26%; 5
IMERFEFIEDEHIEMET, AILMRIBELRE R EFLEFHARNEDLAH R, F
Ml o0 SMABIIENER BT E%F)EAY 60% .

1. 2024 FiBIIRERBHBEH, AMRFHEBLSE WS SUBKES

2023-2024 A, FEMB R R P EEYEHEENRMNEE . RIRE RS,
TR ERE.2025 F 2 B 11 H, REA BN PEEEHRIMEREERHER,
RENT P EEERHF R ( AEIE SAF) fEIK 10.0% ~ 35. 65 R SRR RER, H
NENTNEFARE IS~ mERIRIRERERA 23.4%, 1ZiEER 2 B 12
B#e4E, CHERARRA 5 F. ARHRXTIMBIRET, IFERFFRBBDIBINE
8, = AFINESRERANTBIMINENEEEHETE . B, AFE
N B EhE YA AT E b ERIR , HERER Y EE S8 AT ERBFIEI T
1E. KK, AEMSIFERERAAIRN, BECWHGRE, BERRMNME, BIE
MUIZERRIAREEEENNATS . NERKE, A0SR 2404 BFEE
SCIMA S, 25Q1 HLEFIFEFRIZK.

2. 2025 FRIMERSIMREERSHEBRIIE, #7-0EE PRSI

FEMSENHSWHTR (NREEYREL . SAF) E31T EFHIEEEMSEHN
Bk, FESE, EfSEALSEEN “BBIREE SR (GHG) BHEREE”
M “EEEN MREEREEES AR EHEIET B, MEMRRFIS
S EERE AELIRHEERRE{TRERIEE, EPEMRE (a2
BREAYEH ) EZFEERAA AL E; EhEAE, EYIERT IissEnhzs
BAELZ —  2inzlgHE - S ORHES X ARIEE R S EEh S o1,
F 2050 £, Anz4ilE 6ouAYRHES BT E R AEYIAIESRSLI . Bl EE.
EFNREEHER T EE B iR ARRIE BSNEFHEERRAFI BNG, T8
TBSHE, ABSEFT 10 HEEAYSSHITE EFNERETIME ; #FlgEr~ 10
BEAEYSHEF &I B B RE, EERTRIZNETIIE; THE5H,
WNEIEFT 5 BIEXARERFEEINE EF 2025 £ 4 BFAIEIRER,

3. BRI &IGERIN : 1RIE 24 FEIR&25 F—FR, RAVRIBAT I8 MT
E=EH 25-27 FRFFAW. 2025-2027 F, AEELIME 45.82/63.91/78.50 12T,
IFEH%F5E 3/5.33/7.06 4270 E o 2025-26 FERIEN 3.28/6.77127T ), Xt B EPS2.5/
4.44/ 588 To/B%, #3EF “EN” R,

RiRr: EREEZXE; TEFRINMERIXE; SRTBHRARTE.

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 281172 3,563.33 4,582.40 6,390.74 7,850.31
HEER () (35.29) 26.73 28.60 39.46 22.84
EBITDA(ET57T) 146.80 180.26 198,57 41242 609.30
HEBATEFEEATT) 7861 149.02 300.31 532.94 705.67
B ®Y) (82.60) 89.57 101.52 7746 3241
EPS(7T/A) 0.66 124 2.50 444 5.88
TR (P/E) 66.39 35.02 17.38 9.79 7.40
mH%EE(P/B) 1.95 1.87 176 158 1.40
EEESID) 1.86 1.46 114 0.82 0.66
EV/EBITDA 20.88 17.61 19.02 9.99 544
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 273.90 263.59 577.09 47291 1,132.76 Bl A 2,811.72 3,563.33 4,582.40 6,390.74 7,850.31
RIKTER YRR RTUER 6.51 4851 15.14 73.62 3541 Bl A 2,594.58 3,310.15 4,158.58 5,625.73 6,889.19
FRAT KR 11.41 8.26 17.15 17.23 24.87 Bl e RN 30.78 34.52 4353 76.69 86.35
= 930.34 952.62 549.09 1,013.61 708.69 HEER 41.00 77.43 102.57 125.15 135.28
Eift 126.98 604.73 726.34 684.41 570.94 BIEEA 4761 55.68 81.37 93.45 103.90
B 1,349.14 1,877.70 1,884.80 2,261.79 247267  HEER 149.01 120.65 102.35 171.54 162.17
KERRAUR &R 0.00 233 233 233 233 55 A (42.52) (42.14) (68.24) (83.50) (83.92)
BIE&r~ 634.81 574.40 589.52 605.46 592.02 BN AIREIRE (24.09) (22.60) (16.90) (1.90) 0.10
"wEITRE 89.85 29181 293.86 370.40 352.80 RRMET 0.28 074 0.00 0.00 0.00
TR 100.08 97.12 91.89 86.55 81.22 BB RKER (44.08) 134 1.50 1.40 1.50
Eifth 892.48 722.95 655.52 635.91 726.72 Hitb 155.25 167.56 161.41 164.49 162.95
ERF=AI 1,717.22 1,688.61 1,633.12 1,700.66 1,755.08 BV FiE 78.62 154.08 308.26 545.65 721.90
Br=git 3,066.36 3,566.31 3,517.92 3,962.45 4,227.75 FAlSMIN 0.02 0.00 0.00 0.00 0.00
FIERMER 0.00 197.48 174.00 291.90 135.00 SN2 1.80 1.85 1.82 1.84 1.83
R 2R R R R 3541 4785 4456 49.20 46.48 F 38 =& 76.84 152.24 306.44 543.81 720.07
Hits 60.68 149.80 73.48 76.12 77.91 FriSHe (1.77) 322 6.13 10.88 14.40
R ah afREL 96.10 395.13 292,04 417.22 25939  HFE 78.61 149.02 300.31 532.94 705.67
KEER 240.00 326.35 200.00 200.00 200.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 78.61 149.02 300.31 532.94 705.67
Hift 50.00 52.11 52.26 51.46 51.94 BiRKES (7T) 0.66 124 2.50 444 5.88
E3 k=1 290.00 378.46 252.26 251.46 251.94
mEET 386.10 773.58 544.30 668.68 511.33
DEERNES 0.00 0.00 0.00 0.00 0.00 EEMELER 2023 2024 2025E 2026E 2027E
B 120.00 120.00 120.00 120.00 120.00 |24 N::7a]
BARRIR 1,259.09 1,259.09 1,259.09 1,259.09 1,259.09 ST oN -35.29% 26.73% 28.60% 39.46% 22.84%
BRI 1,297.33 1,413.95 1,593.35 1,913.11 233651 BALFE -82.46% 95.98% 100.06% 77.01% 32.30%
Eift 3.84 (0.31) 1.18 1.57 081 HEFEAEEFE -82.60% 89.57% 101.52% 77.46% 32.41%
BERMEET 2,680.26 2,792.73 2,973.62 3,293.77 3,716.42 EFIEEH
RRFRRIERS T 3,066.36 3,566.31 3,517.92 3,962.45 4,227.75 EAE 7.72% 7.11% 9.25% 11.97% 12.24%
bl 2.80% 4.18% 6.55% 8.34% 8.99%
ROE 2.93% 5.34% 10.10% 16.18% 18.99%
ROIC 3.17% 6.38% 12.15% 29.56% 28.50%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 78.61 149.02 300.31 532.94 705.67 il 12.59% 21.69% 15.47% 16.88% 12.09%
HrIRHEHE 68.91 69.95 86.06 110.86 134.38 HRRER 0.28% 13.42% -5.15% 2.09% -20.12%
155 # M (26.27) (28.35) (68.24) (83.50) (83.92) EnteER 14.04 475 6.45 5.42 9.53
RBIRE 4408 (1.34) (1.50) (1.40) (1.50) IREELER 4.36 234 457 2.99 6.80
S| (1,182.81) 69.22 482.74 (555.08) 257.73 Eizgkh
He 694.71 (139.65) 0.00 0.00 0.00 Il SINESEE 2 383.09 129.54 144.00 144.00 144.00
K EEMET (322.77) 118.85 799.37 3.82 1,012.34 FERERLR 401 378 6.10 8.18 9.12
BAZH 107.34 208.77 97.84 198.81 97.52 PR 0.93 1.07 1.29 1.71 1.92
KERE 0.00 2.33 0.00 0.00 000 SIS (5T)
Hift (191.65) (649.68) (318.17) (295.41) (94.02) (=3l 0.66 124 2.50 444 5.88
8T AR (84.32) (438.58) (220.33) (96.60) 3.50 BREZUSR -2.69 0.99 6.66 0.03 8.44
A 257.63 399.19 (146.12) 201.39 (72.97) BIEE 2234 23.27 2478 27.45 30.97
AR (28.56) (4.15) (119.42) (212.78) (283.02) fEEHEE
Hift (235.45) (108.98) 0.00 0.00 (0.00) HEE 66.39 35.02 17.38 9.79 7.40
EREMER (6.38) 286.07 (265.54) (11.39) (355.99) mER 1.95 1.87 176 1.58 1.40
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.88 17.61 19.02 9.99 5.44
I & HEINER (413.47) (33.67) 313.50 (104.17) 659.85 EV/EBIT 39.35 28.77 3357 13.66 6.97
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o HTImAEA

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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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