AT | FRATRE

Yo i

‘ TF SECURITIES

BiEEY (832982)

WEFHERIRIEK, S8 mRIEEITREAL

RIREYW R 2024 FERM 2025 F—FiR.:

2024 £EEW 14.43 {127T, yoy+84.92%; AR &F!) 7.32 127T, yoy+144.27%;
03EI3 8 %F 7.12 12T, yoy+149.15%,2025Q1 E WL 3.66 127T,yoy+62.51%,
3% %) 1.69 127T, yoy+66.25%, IIEVARHEF] 1.67 {27C, yoy+70.92%,

BEAIEMEREE, BFEDRPEH

2024 £FFEFE 92.02%/[EE+1.86pp, 1T IHEF) = 50.75%/E Lb+12.33pp,
AR ZEFEER 4.94%/ ELE-5.95pp; 2025Q1 FEF 2R 90.11%/EEL-1.79pp, 1TE
FRHER 45.99%/[EEE+1.04pp, A ZEFIER 5.19%/[EEE-0.63pp.

BOIRRETHRNEASR, ARt EE &

&7 88 2024 FUAN 12.54 {Z7T/RIEE+84.37%, b 86.89%, EFI=E
95.03%/[@ tL+1.85pct, EFEBE—# R ETF MW 11.28 {27T/BELE
+99.69%. TEEME PR U 1.42 1270/ [ELE+86.83%, Lk 9.83%, EFIZE
70.41%/[EEE+2.62pct, R Efth/NTIIN 0.46 {275/ EEL+89.07%, &b
3.17%, EfllEZWN 0.02 {Z275/BEL+759.65%, HEL0.11%.

FRERREFE, BERtRSER

WhsERTHEREEESNRKm, HP 12mg ColNet ELFIMBEA; #
LB - A BT HER iR 8xE; SREIREEAEH. BEXH
REGTZHG, RAKRZORAF S, B FAST BIREEAT AN RILER
REANALRRHERLE, #—LREROKARERZ, BRNRREER
BRABHMT L, BRIEBEET A EIA 4000 2 E R =3kt ,
FIREFIEF]; ProtYouth 5 5~ mIk1SEE FOA TAIE, FSRUGEIEFRER
HE1E,

PASCHE R AU BBD iRl , 9 2025-2027 FE=HAE

NEHUHED 100 BB ( R’ 1.13% ), {TRUNE 276 TT/f0, U
SWREIT 87 A, AERAERTEDEEY 10.57%. EiZD /9 2025-2027 &=
HA, DB EZErA 2025 FE2FERAMETF 10 1275 2026 FEFERNMEF
14 1Z27T. 2027 EFFERNETF 18 1Z27T.

KEEN: ZEINTHERIENT R BT ETE, Bt HERREE,
RS T R SERE SR A T SR IE K, TRItA T 2025-2027 FEWA
23.51/31.82/41.40 27T, A& FIE A 11.51/15.58/19.79 127T, XL
PE30/22/17x. BI#Ff 494 7T, IFRL 2025 £F 38 £ PE, 48 “EN” W&

REERR: TWEEME, Fremiftk. FRE RARREAE

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 780.26 144283 2,350.81 318193 414033
) 99.96 84.92 62.93 35.36 3012
EBITDA(EG7T) 47976 994.67 1,419.01 1,902.25 240251
HEBATEFEEATT) 299.80 732.30 1,150.75 1,557.79 1,979.26
B ®Y) 174.60 144.27 57.14 35.37 27.06
EPS(7T/A) 3.39 8.27 13.00 17.60 22.36
HEREKP/E) 113.86 46.61 29.66 2191 17.25
HSE(P/B) 35.79 2223 14.24 9.28 6.54
MEEP/S) 4375 23.66 1452 10.73 8.24
EV/EBITDA 3599 17.43 22.85 16.44 1243

BRSRIR: wind, RKUESHERT

IES RS

20255 04 A 24 H
BRITR
Tk EXPRIETES
6 NBEK SEN (TR )
HETME 385.65 7T
Birii& 494 7T
BEEHE
A BRSRAERE) 88.51
B A BREABE TR 45.89
A BRETH{EERTT) 34,134.58
B A BRT{E(B A TT) 17,697.90
BSEF(TT) 19.25
R RERER%) 24.74
—FWNRE/&METT)  420.00/142.60
E&
TE S

SAC HERHRS: $1110521120003
hefuli@tfzg.com

KE paXonaii

SAC HHERHRS : S1110521020004
zhangxue@tfzg.com

I pax vl

SAC HIERHRS: $1110524120006
gengrongchen@tfzg.com

#BET BREA

duchunzhu@tfzg.com

R EH

— BREN IFIR300
74% 1
56% 1
38% 1
20% 1

2%

-16% 1

-34% . .
2024-04 2024-08 2024-12

BRSER: RREE

BEXikRE

1 (R Y- T e AR ER AT
B, IATEGE=E)
2025-04-12

2 ($BiRAEYD - IR SIF: 2403 IARHEF)
211275, SREBALLIRF) 2024-10-29
3 (FRBIREY - FEIR ST 24H1 A0y
RS LR, WA IME M RRES
EMEIER )  2024-08-29
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TF SECURITIES
It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 518.55 941.12 1,650.16 2,794.68 421545 Bl A 780.26 1,442.83 2,350.81 3,181.93 4,140.33
N7 ZE R R RIS ER 129.16 189.45 295.61 413.30 504.79 [R5 76.78 115.20 179.37 210.01 314.67
FRAS KSR 18.17 38.15 35.05 58.63 81.18 BAlie RN 8.18 11.10 49.14 66.50 86.53
7 66.29 96.57 124.45 158.92 267.86 HEZEA 164.96 258.54 408.57 556.84 731.18
EHifth 20.42 32.31 40.43 28.35 49.96 BEEEA 92.25 127.37 257.41 353.83 473.24
mENBFEA 752.59 1,297.61 2,145.70 3,453.88 5,119.24 &2 84.98 71.21 103.20 16355 209.91
KHARRAR S 58 0.00 0.00 0.20 0.40 053 55 A 10.93 10.33 711 5.94 462
EE&Er= 361.09 460.45 482.07 484.48 502.09 BRI NSAIRMEIRE (7.27) (18.00) (7.37) (8.93) (10.40)
ERETRE 131.90 19.37 7.53 2.71 171 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 51.11 92.48 107.26 125.72 145.72 BRI ER 0.37 1.28 0.56 0.46 0.67
Eift 137.85 186.16 146.59 156.70 149.16 Hity 0.89 11.49 0.00 0.00 0.00
E 35k < ia= 681.95 758.47 743.65 770.01 799.21 ElAE 348.20 854.31 1,339.19 1,816.79 2,310.44
BRIt 1,434.54 2,056.07 2,889.36 4,223.89 5,918.45 SRIZON 4.06 6.05 2.98 3.56 416
ZHAMETR 69.18 0.00 15.00 15.00 15.00 B4 1.35 291 1.36 1.50 1.78
IVARE=Z)S VAN E/ 54.50 51.53 89.14 102.23 193.84 F 8 2E 350.91 857.45 1,340.81 1,818.85 2,312.83
Hifth 113.85 198.04 185.27 218.78 291.39 Frisw 52.20 126.28 194.69 265.57 339.55
mEnaRAaTt 237.53 24957 289.41 336.00 500.23 #FE 298.70 73117 1,146.13 1,553.28 1,973.28
KHAEK 30.88 79.59 50.00 50.00 50.00 DEBS IR IR (1.09) (1.13) (4.62) (4.51) (5.99)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 299.80 732.30 1,150.75 1,557.79 1,979.26
Eift 188.21 153.12 160.47 171.88 168.42 SR (7T) 3.39 8.27 13.00 17.60 22.36
Emenatrat 219.09 23271 21047 221.88 218.42
mEET 481.41 524.87 499.88 557.89 718.65
BRI GER (0.54) (4.01) (7.47) (11.18) (15.83) FEMSLE 2023 2024 2025E 2026E 2027E
2z 68.09 88.51 88.51 88.51 88.51 24:N:(7]
BARRR 330.83 316.24 316.24 316.24 316.24 BN 99.96% 84.92% 62.93% 35.36% 30.12%
BEKE 554.76 1,130.46 1,992.18 3.272.42 4,810.87 ZALAE 175.68% 145.35% 56.76% 35.66% 27.17%
ity 0.00 0.00 0.00 0.00 0.00 HEFEATEFIE 174.60% 144.27% 57.14% 35.37% 27.06%
BER@AT 953.13 1,531.21 2,389.47 3,666.00 5,199.79 ERBES
T RS 1,434.54 2,056.07 2,889.36 4,223.89 5,918.45 EF=E 90.16% 92.02% 92.37% 93.40% 92.40%
FER 38.42% 50.75% 48.95% 48.96% 47.80%
ROE 31.44% 47.70% 48.01% 42.36% 37.95%
ROIC 115.18% 171.75% 210.25% 226.37% 242.13%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 298.70 731.17 1,150.75 1,557.79 1,979.26 e 33.56% 25.531% 17.30% 13.21% 12.14%
HrIBHEE 4122 53.22 60.47 64.75 70.14 BTRIRER -40.50% -52.10% -65.08% -73.46% -79.04%
55 %: R 11.06 10.47 711 5.94 462 mantbE=R 2.87 444 7.41 10.28 10.23
FEIRK (0.37) (1.28) (0.56) (0.46) (0.67) EEDELER 262 411 6.98 9.81 9.70
EERETH (11.64) (94.96) (76.36) (122.38) (80.64) Eizseh
HE (43.40) 68.53 (4.62) (4.51) (5.99) Il dl SINEEEE 8.44 9.06 9.69 8.98 9.02
LE TSR 295.57 767.16 1,136.79 1,501.13 1,966.73 FIRERE 14.21 17.72 21.27 2246 19.40
BAXZH 164.63 11219 77.68 69.38 110.20 PR 0.69 0.83 0.95 0.89 0.82
KEIR R (0.28) 0.00 0.20 0.20 0.13 sRigkE (5T)
Hity (315.43) (266.52) (162.35) (149.92) (216.41) SRk 3.39 8.27 13.00 17.60 22.36
B & ENER (151.07) (154.33) (84.47) (80.33) (106.07) BREEUETR 334 8.67 12.84 16.96 2222
A 19.92 0.54 (55.41) 047 (0.41) BEEF 10.77 17.34 27.08 4154 58.93
BRI 14558 (82.68) (287.86) (276.75) (439.48) fE{ELER
EHift 79.21 (108.14) 0.00 0.00 0.00 EES 113.86 46.61 29.66 21.91 17.25
LR FEINER 24471 (190.27) (343.28) (276.28) (439.89) R 35.79 22.23 14.24 9.28 6.54
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 35.99 17.43 22.85 16.44 12.43
I & HEIER 389.20 422.56 709.04 1,144.51 1,420.77 EV/EBIT 39.10 18.33 23.87 17.02 12.80
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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, EXIEER b i3 FRERRZNAEXTIER 10%-20%
SF=IR I —
E 500 FEEHY KA =2 FRER RN XTI UTER - 10%- 10%
SEH FREARZN XTI ES - 10ULA TR
=R RERFTIAVASEKIE SulA
- BIREAEM 6 MM, AELER i:?;ﬂi ;jgwi:i:ﬂ: o
1TV ERY s 500 SEHAOTKELIE J\,ﬁ13' Eﬁ , T_S%_S%
§gF K FRERTT ISk - 5% AT
X X E S8
= B0 LiE w=II
ItEHABXEEERFLD SEaBOmE=XEX LI OXItANERRR RYIBfEAX AR 5033 5
BEE 11 2 B 3 SEENEMKE Enh 6 S4B 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

BSWIRIEX 2 JFRE SR E IR R HA 3



