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ATNBIREBHRE, INREIEINTEE

E4: AT 2024 F2ESME WA 2059 1278, BEL+32.01%, 1FEH%F)E 14 27T,
Etb-30.84%; Er 2024Q4 SLME MM 579 1Z7T, REL+9311%, VFE4%F)E 038
{275, Btb+4453%, 28] 2025 £ Q1 £ FSLIMEWWA 5.3 27T, EEb+65.68%, |36
EFE 0151278, B +47 96% . AR BRIRZ IELIF) 0.30 7o( &t ), 241 ELffl 40.01%.
HETREERF, NENSHEHREE

DEE, 2UAZODSIERNEL +31.72%, S~ GIMEETLEE BN BEL +103.4%,
M INIER RRWIN B 270187 BT, WAGEL 1.32%. HAF 24H2 ZSIER . =5
JEFEII N EILL +69.6%, EfmEWANBLL+217 2%, BOTIERZE 24H2 KR 3¢
FEERE, [TREXRERE. PHXE, 24A WIMEKNEEL+28.36%/+32.52%, Heh
24H2 WINBILL +89.3%/+68.4% . PISME AL TE FHEIALL IR, 25Q1 1T ERFE LR R
BREEE, ADFEREEEEFMILE, MRABME, LEEF Versuni £
ZrrmESETT, Hb2EREER B NSRS . Chefman/E 2. Newell/AELm
F2. De’ Longhi/fE M. SEB/XEFEER BN E, SMBEFRT, HF24tRE
EER=R, A 24A BETKRER., NEREINAEIN=EERRS, =EL —HTIREH
BIEF AR, “HITRMNEIRIEN ERR 258 NN RIEHET.
SVEFREMNTEENZERTE, NEIENEHEEBRA

2024 ENTFERZE N 1555%, BEL-5.67 pct, & FIZR J9 6.45% , B -6.47 pet ; E 5 202404
ERZESH 13.95%, [EEL-5.09pct, FFIZES 596%, BLL-268pcte AT 2025 & Q1 E
FZEF 12.7%, @EEL-025pct, HFIZRF 257%, EIEL-055pct. DmEE, 24A F=IEE
FZEREIEL-591pct, MIMEE REMEFIRRLNE, BL+2.17pct. DHXE, 24A K
IMEEFIZERILL-3 65/-555pct. NEMIFHDE, TIE. TR EENHEERL+31.32%,
SIEHEBEEREE T, ROBREFRENNEHUEENRF TR,

NE 2024 FHEE . BB, WA . USEBESBI 1.46%. 3.12%. 3.37%. -0.93%, &
Eb+035. -004. -0.79. +093pct; He 2404 ZEEHE. B, k. USEARD
B9 2.73%. 327%. 4.2%. -2.75%, EEL+1.06. -0.78. -1.79. -1.83pct. AT 2025 &F
QL HE. EE. L. USERERSBIN 231%. 36%. 2.71%. -021%, EEL+1.39.
-18. -186. +1.78pct» 24A HEBRB XL IEA T EHT FAR mEE HER B0
5, 250Q1 LELEIX—EH; 24A 552 AR E AT RIS SEAE RF S G INFT
¥, ATIMEBANGE RS, ICRRHEEVSERPOILEX, 25Q1 MESEB KD
2R T ICEREMRE.

wEEN . ABEFITERE, BEREEXNE; RRNQSRRGREEBINTEE, ¥ Eifm
EEEWNENE . FREER BT RNEN, BREAXNTHTHE AL, FiEi%H
FREANE AL R BANE 0. IRIBABERTI—SIRMER, BMEZ LA TKA
R, TRATEMNZRKE, it 25-27 FFERER 1.7/2/2.3 1275 (BHE 25-26 F
FH17/22127T), WIRIENZ PE J9 16.8x/14.1x/12.2x, #EHE “184%" T8,

RBHRT: FmEERRE; BEREEERRIE; SMETERRRE; FEiEn
1B LRz LR SERIETE.

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1,559.52 2,058.69 2,606.29 3,256.06 4,000.44
) 402 3201 26.60 2493 2286
EBITDA(EG7T) 299.85 280.04 238.42 286.92 336.72
HEBARENEERTT) 201.78 139.56 170.49 202.21 233.28
B ®Y) 13.34 (30.84) 2217 18.60 15.37
EPS(7T/A) 1.07 0.74 0.90 1.07 1.24
HRE(P/E) 14.15 20.46 16.75 14.12 12.24
MIEE((P/B) 2.56 243 211 184 1.60
EEESID) 1.83 1.39 1.10 0.88 0.71
EV/EBITDA 9.01 1098 11.70 8.11 6.65

BRSEIR: wind, RRXUESHR BT

IES RS

2025 04 B 25 H
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Tk R Sz
6 NBIEK 1 (4H5TR)
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BEEHE
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A BRETH{EERTT) 2,855.90
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 315.57 500.06 241.07 618.60 641.73 Bl A 1,559.52 2,058.69 2,606.29 3,256.06 4,000.44
RIWTER YRR RTR 306.19 636.25 481.20 1,078.64 770.44 Bl A 1,228.73 1,738.65 2,204.12 2,747.04 3,372.03
FRAT KR 19.22 24.83 20.01 4379 36.45 SNz =5 il 14.94 10.92 14.33 17.91 22.00
= 169.62 289.32 333.02 496.42 45597 HEZRA 17.27 29.99 5213 68.38 88.01
Eift 257.10 112.47 69.59 122.25 101.00 BIEEA 49.28 64.31 83.40 104.19 128.01
B 1,067.69 1,562.93 1,144.89 2,359.71 200559  WKZEA 64.90 69.45 91.22 113.96 140.02
KERRAUR &R 9.38 11.15 11.15 11.15 11.15 45522 (28.88) (19.07) (19.07) (18.24) (1.95)
Eih=yad 264.72 382.27 459.70 482.13 480.55 B /ASFREIR% 3.33 (23.00) (0.09) (0.09) (0.09)
"wEITRE 67.57 477.43 377.43 297.43 237.43 RRMET 0.50 021 0.00 0.00 0.00
TR &= 179.59 173.47 168.73 163.99 159.26 KBS EE 1.43 (0.62) (0.00) 0.00 0.00
Hith 71.21 119.03 75.73 83.05 94.17 Hith (18.73) 41.63 2.84 14.07 291
ERF=AI 592.47 1,163.35 1,092.74 1,037.74 982.56 BV FiE 226.75 146.19 177.22 208.66 249.33
Br=git 1,660.16 2,726.27 2,237.62 3,397.45 2,988.15 FAlSMIN 2.05 0.12 293 5.00 2.00
FIERMER 0.00 291.98 150.00 100.00 70.00 BT 2.06 0.46 0.00 0.00 0.00
JVARE=Z)SIVANEL SN 459.90 993.42 548.10 1,574.62 985.60 F 38 =& 226.73 145.85 180.15 213.66 251.33
Hits 61.75 56.77 73.19 89.22 92.37 FRiS® 25.23 13.12 16.21 19.23 2262
R ah afREL 521.65 1,342.17 771.29 1,763.84 1,14797  %FiE 201.50 132.73 163.94 194.43 228.71
KHEAER 0.00 186.31 100.00 80.00 60.00 DEIBSIRIRE (0.28) (6.83) (6.56) (7.78) (4.57)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 201.78 139.56 170.49 20221 233.28
Hift 12.98 8.56 13.07 10.50 9.50 BiRKES (7T) 1.07 074 0.90 1.07 1.24
E3 k=1 12.98 194.87 113.07 90.50 69.50
mEET 544.14 1,545.16 884.37 1,854.34 1,217.47
DEBE RN 0.42 5.90 (0.66) (8.44) (13.01) EEMELER 2023 2024 2025E 2026E 2027E
B 188.66 188.51 188.51 188.51 188.51 |24 N::7a]
BARRIR 498.01 499.68 495.30 49530 495.30 ST oN 4.02% 32.01% 26.60% 24.93% 22.86%
BRI 44383 513.36 683.86 886.07 1,119.35 BALFE 19.21% -35.53% 21.22% 17.74% 19.49%
Eift (14.89) (26.34) (13.74) (18.32) (19.47) HEFEAEEFE 13.34% -30.84% 22.17% 18.60% 15.37%
BERMEET 1,116.03 1,181.11 1,353.26 1,543.11 1,770.67 EFIEEH
RRFRRIERS T 1,660.16 2,726.27 2,237.62 3,397.45 2,988.15 ESIES 21.21% 15.55% 15.43% 15.63% 15.71%
bl 12.94% 6.78% 6.54% 6.21% 5.83%
ROE 18.09% 11.87% 12.59% 13.03% 13.08%
ROIC 36.49% 20.95% 13.80% 13.45% 22.00%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 201.50 132.73 170.49 202.21 233.28 il 32.78% 56.68% 39.52% 54.58% 40.74%
HrIRHEHE 47.01 60.41 77.31 82.31 86.31 HRRER -27.97% -1.49% 0.93% -28.20% -28.69%
155 # M 9.60 (8.99) (19.07) (18.24) (1.95) EnteER 201 1.16 148 1.34 175
KEIRK (1.43) 0.62 0.00 0.00 0.00 EREALLER 1.69 0.94 1.05 1.06 1.35
S| 50.15 (60.29) (229.56) 195.49 (220.94) Eizgkh
HEe 136.19 34.09 (6.56) (7.78) (4.57) R TR B = 414 437 4.66 417 4.33
LE ENER 443,02 158.56 (7.38) 453.99 92.13 FEREEER 9.02 8.97 8.38 7.85 8.40
BAZH 222.10 616.07 45.49 2257 21.00 SRR 0.98 0.94 1.05 1.16 1.25
KERE 9.38 1.77 0.00 0.00 000 SIS (5T)
Hift (456.94)  (1,012.35) (95.49) (42.57) (41.00) (=3l 1.07 074 0.90 1.07 1.24
B R EINER (225.46) (394.51) (50.00) (20.00) (20.00) BREAZENER 235 0.84 -0.04 241 0.49
A 29.62 49813 (209.82) (51.88) (47.85) BIEE 592 6.23 718 8.23 9.46
AR (63.61) (9.92) 8.21 (4.58) (1.15) fEEHEE
Hift (44.43) (115.00) 0.00 0.00 0.00 HEE 14.15 20.46 16.75 14.12 12.24
EREIMER (78.42) 373.21 (201.61) (56.46) (48.99) AR 2.56 2.43 211 1.84 1.60
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.01 10.98 11.70 8.11 6.65
I & HEINER 139.14 137.26 (258.99) 377.53 23.13 EV/EBIT 10.67 13.97 17.32 11.38 8.94
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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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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
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