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NERISRBIRRE, BF MESNALEL BB

2024 FFRATEN KN /A BEF)B/A0dE RS FE 558 5 42.11/3.25/3.28
127t (@ +17.56%/+15.66%/+16.70% )o ELFRRAENS WA 32.53 1275 (@
Ev+12.3% ), BF YZ 9.58 1275 ([ELL+39.91% ),

ENMESHEHEE, ENESTRESSIE., P XIEKE, 24 F£4
/M BN/ B b X N5 5318 16.61/16.66/6.04/2.80 1Z7T (ELL
-10.28%/59.56%/14.25%/77.38% ), HEL B 39%/40%/14%/7% ( HepsE
ML BRI +11pct ), EFIZFR DSBS 35.24%/26.72%/32.52%/35.00% ( [&
Eb+0.69/+6.48/-1.40/+0.91pct )o

1) PEMK: 24 FRATREERERRETRER, AR THEFRUR
R NER R, 24 FMBRHHAHREERLEIMM: DMCN RiE:
5 REREFARKES(E, MABHIBK 10 5; QBRBEHE: SIS
B 112, BB 200%+; QFAIVSS . RREIE, KREMEKTH HRAIFA
HER; GHEENS. L2 RTAREFEIERE.

2) EEHX. 24 £ BF /R 9.6 1270 ( FLLIEIE 40% ), ERTAT
RIEFREOHZUSINSE., OEEARLT T BF BERETEREER,
ISR NEE HIZNEM; QI RBERLIMIEEMNE 10%M FEH
O, Bric#iEERNE, BT S RE b= ith &k,

3) BRI : 3L 40 ZSREF, RUTIE=@HMERSD.

RERE .. WERERESEBIEK ., DFIBRE, TRE/ RF/MF/R
¥E/THRE IR G/ BRI N3 51 /9 19.84/3.26/2.32/9.95/2.48/2.23 1Z7t( [ELL
+29.91%/-10.05%/-20.90%/+34.54%/-41.22%/+46.83% ), FF FT 5 8 A
25.57%/45.73%/22.30%/48.88%/26.57%/16.84% ( @ Lt T 1k
-0.44/-1.93/+2.31/+3.72/-0.39/-3.80pct )o

2024 FERBEFZR /T EFIZR 5879 31.46%/7.72% ( @EEL+1.2/-0.13pct ),
EFRRATERRNIFELERNEIMNSERGINE . HE/EE/ Rk
RSB 8.39%/9.92%/2.99% ( [EEL+0.64/+0.12/-0.09pct ), REMME
AR +46.85%%F 5.67 127T.

BAWN. FH11A A, ADEEARRIRGEFEETS, NS HRESL
WEr=, FrekBa2H—SENRY, BRFXmmEhsaRk, &
11701t 2025-2027 FELTENWINEIEL+14%/+14%/+11% % 48/55/61 127T,
A8 EF) BB L REC+24%/+23%/+15% % 4/5/6 {Z7T, XM PE 93517
15X/12X/11X, #EF “SEN” 4Rk,

KSR : MHRRER; FXmaFaARTE; LK)

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 3,582.02 4211.06 481563 548226 6,066.05
) 4287 17.56 14.36 1384 10.65
EBITDA(EG7T) 598.13 705.82 718.87 824.30 927.87
HEBATEFEEATT) 281.04 325.06 403.11 497.07 572.98
B ®Y) 3239 15.66 2401 2331 15.27
EPS(7T/A) 118 137 170 2.09 241
THERZE(P/E) 2151 18.60 15.00 12.16 10,55
MIEE((P/B) 253 241 2.06 177 151
MEEP/S) 1.69 144 1.26 1.10 1.00
EV/EBITDA 10.35 867 7.99 6.42 5.03

BRSRIR: wind, RKUESHERT

IES RS

2025 04 A 23 H
BRITR
Tk BRREERINT
6 NBIEK SEN (TR )
HETME 25.48 7T
Birthi& 7T
BEEHE
A BRSERAEBERR) 237.27
B A BREABE TR 197.70
A BRETH{EERTT) 6,045.74
B A BRT{E(B A TT) 5,037.51
BSEF(TT) 9.77
BFERIRE(%) 51.86
—FR&RE/&K((GT) 43.38/21.22
E&
KiwRE vox alii
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BRSER: RIREE

HXIRE

1 (IR E- AT =¥ DeepSeek 12Tt
MEREK, BEGBREHRR)
2025-03-03

2 (R RR - B i B HERRSURED
i, BEGEMERRE) 2025-01-14

3 (R fEE-ERBER S IMEHW
BhSBRHUARE, BINISTHSE )

2024-09-26
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 534.49 636.03 823.14 1,273.71 1,953.39 Bl A 3,582.02 4,211.06 4,815.63 5,482.26 6,066.05
N7 ZE R R RIS ER 621.27 687.20 809.21 877.99 1,000.91 [R5 2,497.91 2,886.12 3,268.63 3,713.56 412573
FRAS KSR 12.09 20.89 22.16 2241 27.92 BAlie RN 2241 30.99 38.53 43.86 4853
7 481.06 481.66 491.20 643.79 644.59 HEZEA 27761 353.20 404.51 455.03 479.22
EHifth 284.02 197.15 22252 221.05 232.73 BEEEA 350.83 417.65 481.56 537.26 588.41
mENBEAT 1,932.93 2,022.94 2,368.23 3,038.95 3,859.55 &2 110.49 125.94 144.47 169.95 181.98
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 52.31 79.57 19.59 0.16 (6.49)
EE&Er= 1,439.78 1,522.59 1,457.46 1,398.19 1,327.91 BRI NSAIRMEIRE (4.77) (6.02) (6.59) (5.79) (6.13)
wEIRE 186.94 238.40 270.72 376.57 421.26 NRMEETI S (57.67) (21.95) 4.80 10.00 10.00
FRRF= 577.56 558.27 525.12 490.94 455.73 BRI ER 222 (4.77) 6.95 1.46 1.21
Eift 1,058.53 1,143.82 925.86 966.70 899.70 Hity 4865 23.33 0.00 0.00 0.00
EFmahBF=ALt 3,262.80 3,463.08 3,179.15 3,232.41 3,104.60 ElAE 282.02 327.01 463.50 568.12 653.76
BRIt 5,195.73 5,486.02 5,547.38 6,271.36 6,964.15 SRIZON 1.36 1.93 1.38 1.56 1.62
ZHAMETR 0.00 54.82 0.00 0.00 0.00 B4 10.13 12.28 12.27 11.56 12.04
IVARE=Z)S VAN E/ 398.13 393.43 479.39 516.42 596.77 F 8 2 & 273.26 316.65 452.61 558.11 643.35
Hifth 299.87 339.37 383.70 398.46 454.62 Frisw 3297 34.64 4951 61.05 70.37
mEhAEAaTt 698.00 787.62 863.10 914.87 1,051.39 #FE 240.29 282.02 403.11 497.07 572.98
KHIE 82.87 131.55 50.00 50.00 50.00 DERRIRIRE (40.75) (43.04) 0.00 0.00 0.00
RIS 966.18 1,024.05 966.20 985.48 991.91 AR FELATEFE 281.04 325.06 403.11 497.07 572.98
Eift 829.38 864.68 600.10 764.72 74317 SR (7T) 1.18 1.37 1.70 2.09 241
Emenatrait 1,878.43 2,020.29 1,616.30 1,800.20 1,785.08
mEET 2,629.56 2,844.83 2,479.40 2,715.07 2,836.47
DEBRTFNES 176.14 135.36 135.36 135.36 135.36 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 181.56 235.87 237.27 237.27 237.27 24:N:(72]
BARRR 547.50 500.70 500.70 500.70 500.70 BN 42.87% 17.56% 14.36% 13.84% 10.65%
BEKE 1,496.13 1,622.70 2,025.80 252287 3,095.85 EAlFE 6.40% 15.95% 41.74% 22.57% 15.08%
ity 164.84 146.56 168.84 160.08 158.50 HEFEATEMIE 32.39% 15.66% 24.01% 23.31% 15.27%
BER@AT 2,566.17 2,641.20 3,067.99 3,556.29 4,127.68 ERBES
T RIS 5,195.73 5,486.02 5,547.38 6,271.36 6,964.15 EF=E 30.27% 31.46% 32.12% 32.26% 31.99%
FER 7.85% 7.72% 8.37% 9.07% 9.45%
ROE 11.76% 12.97% 13.75% 14.53% 14.35%
ROIC 15.82% 15.84% 17.81% 19.26% 21.63%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 240.29 282.02 403.11 497.07 572.98 BFRIRE 50.61% 51.86% 44.69% 43.29% 40.73%
HrIBHEE 226.81 253.50 225.96 24759 27081 BTRIRER 22.55% 24.31% 7.80% -5.03% -20.68%
55 # 83.07 9253 19.59 0.16 (6.49) mENtLER 2.57 2.45 2.74 332 367
FEIRK (2.22) 477 (6.95) (1.46) (1.21) EEDELER 1.93 1.87 217 2.62 3.06
EEEAETH 146.94 435 (58.95) (66.88) 56.68 Eizseh
HE (308.81) (70.20) 4.80 10.00 10.00 Il dl SINEEEE 6.63 6.44 6.44 6.50 6.46
LE TSR 386.08 566.97 587.57 686.47 902.77 FIRERE 10.04 875 9.90 9.66 9.42
BAXZH 438.19 280.40 42458 95.38 231.55 PR 0.76 0.79 0.87 0.93 092
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (1,596.05) (608.38) (613.54) (354.66) (464.41) =1l 1.18 1.37 1.70 2.09 241
B & ENER (1,157.86) (327.98) (188.96) (259.28) (232.86) BREEUETR 1.63 2.39 248 2.89 3.80
A 145.01 85.46 (235.18) 32.14 11.36 BEEF 10.07 10.56 12.36 14.42 16.83
AR (727.93) (10.76) 23.68 (8.76) (1.58) fhEE
EHift 491.77 (205.54) 0.00 0.00 (0.00) EES 2151 18.60 15.00 12.16 10.55
LR EISR (91.15) (130.84) (211.50) 23.38 9.77 R 2.53 241 2.06 1.77 1.51
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.35 8.67 7.99 6.42 5.03
I & HEIER (862.93) 108.14 187.11 450.57 679.68 EV/EBIT 16.40 12.21 11.65 9.17 711
BRSRR: ABASE, RKUESHRFT
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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.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
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 S50
= 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

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