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EESLIME, 2501 WMAFEFE

B, 2024 ERTWN/IFRIEFIES BIA 53.04/6.40 127t ( ELE
+28.89%/+26.53% ); 24Q4 ATMIN/VF &R ESBI A 14.43/1.47 1275( @
Et+29.96%/+33.67% )o 25Q1 TN/ IFEHEF)IES B 15.37/1.78 127
( BEEL+25.69%/+11.64% ),

24 FHEHMEK, BE/BLTWIEE. 24 FRRES/ AZF R/AH
SR/EMARRRR/MIEEX/REER/ERTR/RTRR/HHERFM
T/ H #ttE W 84/38/3.6/3.8/11.6/6.8/5.8/4.8/3.0/1.4 12T, E Lk
+76%/+11%/+12%/+12%/+17%/+ 9%/ +82%/+82%/+39%/ - 36% ; RRNEF/AAE
HlR/AREE/EER/ FEER/ LT R/BETRER/ BB RGN TH
£ @ tb +67%/+23%/+24%/+26%/+20%/+87%/+80%/+65% , WE M [ LE
+5.50%/-9.55%/-9.36%/-7.09%/-8.71%/-2.75%/+0.96%/- 15.44%.

B /=R, SEEEB/MIYGEA. Lh/Er/frm+ ait/E %R/t
+ R4/ @4/ BB K N\ 186/5.8/75/7.7/1.2/06/11.6 127, BLL
+15%/11%/31%/56%/58%/40%/29% , HZR/Hedb+ZR1b/BINEMSIG ( By
+40% ) 24 FEE/AZENEHMEE/ B EEIBRLL-44%/+34%+40%, B
HECIRFHZE 22%, 24 FEERFE 272 RZE 3587 K, WSIHEMERER
W, YL EEmWARLL24%E 110 BT/

FERBRE, 25Q1 BREXRKBBEER. 24 FRAEENZF ST EEFLL
-2.85/-0.40pct & 30.69%/12.08%; HEZHAXR/EEERAR/ WSHAERE
Eb-0.04/-0.31/-0.16pct & 12.50%/4.13%/0.24%, BeFREIERIF. 25Q1 EF)
R/ RIZRE-3.64/-1.60pct 2 28.47%/11.46%; $HE BRFZR/ SIBHE AR/
S EAERELL-1.76/-0.79/+0.06pct & 11.24%/3.44%/0.36%; 1#FIRIAZH
e G S (EEb-0.51pct ) /FTiSH SEWEL (EEC+0.14pct ) #20E,
2024 ERFRITU DA S RHEIMWDESITA 4.96 27T, G28
2024 FEEPAEFERY 77.57%. FERERIBHIE 25 FHFHPLOAHE,
BEEN: FIVAABEELDFLETE “"FR+RE" W RMGKERN,
BT ‘SR, 2EX. 2RE. 27LE. RREEN K
HitkEE, EEBESmME. mE. £URFEEEN RS, A3FRFK
SBELRFESIE. RIS 24 FiR, HIMSBFEER TN, it 24-26 FEU
7551 68/83/102 1Z7T ( 25-26 FFRI{EA 65/79127C ), FIE 28%/23%/22%;
3824585 Bl 8.5/10.7/13.2 1Z7T ( 25-26 FRI{ES 8.2/10.1 27T ), FEG
33%/25%/24%, XIRL PE 53579 29X/23X/18X, #ERF “SIN” 1 HK.

REERR: TURFMRNG; REHRRAR X ; RN &K

FEX

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 411518 530393 6,772.28 834541  10,200.87
HEER () 4222 28.89 27.68 23.23 2223
EBITDA(EG7T) 80358 884.46 1,206.48 1,468.70 1757.82
HEBATEFEEATT) 505.77 639.95 851.38 1,068.41 1,323.85
B ®Y) 67.76 26.53 33.04 2549 2391
EPS(7T/A) 1.85 2.35 312 392 485
HRE(P/E) 48.13 38.04 28.59 2279 18.39
mH%EE(P/B) 16.82 14.03 10.34 7.76 587
EEESID) 5.92 459 359 2.92 2.39
EV/EBITDA 16.99 19.50 20.29 16.26 1322
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W 55 TN EE
B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 31042 235.21 948.12 1,168.36 1,428.12 Bl A 4,115.18 5,303.93 6,772.28 834541  10,200.87
RIKTER YRR RTUER 210.54 262.33 43355 356.87 617.72 Bl A 2,735.00 3,676.26 4,647.16 5,714.04 6,969.33
FRAT KR 144.76 84.67 306.96 155.60 373.22 SNz =5 il 32.60 39.88 50.92 62.75 76.71
= 594.47 744.16 997.76 1,139.50 1,446.13 HEZRA 515.71 662.81 711.09 876.27 1,091.49
Eift 44.02 75.96 91.80 74.27 98.33 BIEEA 182.72 219.11 279.76 344.75 421.40
B 1,304.21 1,402.34 2,778.20 2,894.61 396352  WiKZEFA 79.75 79.58 101.61 12521 153.05
KEIRAUE R 0.00 0.00 0.00 0.00 0.00 W55E M 16.37 12.71 21.58 18.46 3.30
BIE&r~ 1,134.92 1,467.43 1,621.25 1,817.75 2,023.09 BN AIREIRE (15.51) (3.81) (6.16) (8.49) (6.15)
mETRE 32.88 24217 371.08 43554 467.77 NRMETERER 0.00 (1.69) 0.00 0.00 0.00
TR &= 198.46 245.07 238.02 230.96 223.90 KBS EE 1.79 (2.30) 0.18 (0.11) (0.74)
Eifth 199.50 254.59 190.25 201.46 202.02 Hitb (16.81) (97.41) 0.00 0.00 (0.00)
ERF=AI 1,565.76 2,209.26 2,420.60 2,685.71 2,916.78 BV FiE 583.56 718.81 954.18 1,195.32 1,478.69
Br=git 2,869.97 3,611.60 5,198.80 5,580.32 6,880.30 FAlSMIN 1.31 4.02 197 244 281
FIERMER 300.24 340.33 910.79 519.55 181.23 SN2 10.89 10.85 10.17 10.64 10.55
JVARE=Z)SIVANEL SN 320.26 634.16 531.48 856.66 893.53 F 38 =& 573.98 711.98 945.97 1,187.12 1,470.94
Hits 655.55 448.33 1,060.31 73317 1,317.24 FRiS® 60.69 7153 94.60 118.71 147.09
R ah afREL 1,276.05 1,422.82 2,502.58 2,109.38 239200  #FE 513.28 640.45 851.38 1,068.41 1,323.85
KEER 0.00 260.80 260.80 250.00 250.00 DERRIRES 751 051 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 505.77 639.95 851.38 1,068.41 1,323.85
Hift 32.01 65.30 4154 46.28 51.04 BiRKES (7T) 1.85 235 312 392 485
E3 k=1 32.01 326.09 302.34 296.28 301.04
mEET 1,408.24 1,838.17 2,804.92 2,405.66 2,693.04
DEBE RN 14.74 38.57 38.57 38.57 38.57 EEMELER 2023 2024 2025E 2026E 2027E
B 196.06 27282 272.82 272.82 27282 |24 N::7a]
BN 458.26 389.35 389.35 389.35 389.35 EN 42.22% 28.89% 27.68% 23.23% 22.23%
BRI 1,017.46 1,199.73 1,838.26 2,639.57 3,632.45 BALFE 71.10% 23.18% 32.74% 25.27% 23.71%
Hity (224.78) (127.05) (145.13) (165.65) (145.94) FETFBATEFIE 67.76% 26.53% 33.04% 25.49% 23.91%
BERMEET 1,461.73 1,773.43 2,393.88 3,174.66 4,187.25 IKFBES
RRFRRIERS T 2,869.97 3,611.60 5,198.80 5,580.32 6,880.30 ESIES 33.54% 30.69% 31.38% 31.53% 31.68%
bl 12.29% 12.07% 12.57% 12.80% 12.98%
ROE 34.95% 36.89% 36.15% 34.07% 31.91%
ROIC 38.73% 44.48% 46.10% 43.83% 49.79%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 513.28 640.45 851.38 1,068.41 1,323.85 il 49.07% 50.90% 53.95% 43.11% 39.14%
HrIRHEHE 154.09 190.49 224.32 246.10 269.49 HRRER 14.85% 21.78% 12.94% -9.06% -22.07%
W55 #: R 19.38 16.06 21.58 18.46 3.30 st 0.95 0.93 111 1.37 1.66
RBIRE (1.79) 2.30 (0.18) 011 0.74 IREELER 0.52 0.44 071 083 1.05
S| (174.43) 207.21 (247.52) 56.53 (143.02) Eizgkh
= 153.50 77.44 0.00 (0.00) (0.00) Il SINESEE 2 21.68 2243 19.46 21.12 20.93
SEEIRSR 664.03 1,133.96 849.58 1,389.60 1,454.36 FRERE 7.85 7.92 7.78 781 7.89
BAZH 229.03 737.71 52375 49526 495.24 PR 1.55 1.64 154 1.55 1.64
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (525.43)  (1,492.31)  (1,044.48) (981.43) (998.31) (=3l 1.85 2.35 3.12 392 4.85
B & EMET (296.39) (754.60) (520.73) (486.17) (503.07) BREENER 243 416 311 5.09 5.33
A (109.11) 81.18 614.98 (395.57) (380.27) BIEE 5.30 6.36 8.63 11.50 1521
AR (294.74) (58.11) (230.93) (287.62) (311.25) fEEHEE
Hift 148.94 (475.11) 0.00 (0.00) (0.00) HEE 4813 38.04 28.59 2279 18.39
EREIMER (254.91) (452.04) 384.06 (683.19) (691.52) AR 16.82 14.03 10.34 7.76 5.87
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.99 19.50 20.29 16.26 13.22
I & HEINER 112.73 (72.67) 71291 220.24 259.76 EV/EBIT 20.95 2458 24.93 19.54 15.62
BRSRR: ABAE, RRUESHR T
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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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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