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W, BERRRSNE

2024 FATLWAREFE 7.24 12, FEIE-37.44%

2024 £, NEISLWMEWWIN 3264.75 1275, EEL+0.42%; SLIFELEFIE
7.24 {2, [ELE-37.44%, HFEIFEFE 7.62 27T, FEEL-7.06%, EHA,
Q4 ANESCIAEHEFE-1.52 12, 03E%F)5E 0.74 12

& PR 4t 5 18 Vi A4 4 S Fe S HERE

2024 F, RESWEHIEET (GFESR) (BFERDN) F, HE
RREBEETSOUNRFENEUAT, BEFATDEHESR. HEN
BESRREBIINN T, BREFED, e~ WiaME, B 2BH
HiHE, EREEZENXKED.

ERIBZRRBEHEN: 2024 F, HTANEF 1000 I o I FILRER
7=, 79 POE 2/l RIBE EEA ; 10 HE/FHLINT BERE XL
BRI 38 M/ FRBEKE - H S8 m, 150 FES RN FIE
IR, SEFHENE R,

#l B R Sk = SRR AR R A

ARRREIRIG R E, AFHE ( RKR=F(2026-2028 F ) RREHRML ),
RHEESUNREDLBER: (— ) ADRENRERAPAELTEARTET
HZHERY, HATREOERE, NE DLEARRFES FRRT S SRR

AN ECRS , ME DLAAERRF)EDEC TS LB RBMIAR] 40%; ( =) &
BARENRERKBBEEEXRRETHR AN, #HITFES K, REes
THEARFE S Borp A 5 EE AR IR IXE] 20%.

fTA St Mt 420, Bih AEEXEEBEF

EER, RMHHREMADEZNINK, SEEEMES . E8AfME
FUEZME, RmBhaiEHEERS; a2 A 2025 &, RARK
EURFOXBRIEZE, RELEBRIRINMERE, #H— LR R
2950, LUZRMEFF T RM 2021 19 70%— B B ZE 2025 H£2 B N/ 43%
Ef, 8T 2021 FLCKSRE, Al N =8 FrElFH .

ABERTR BN D IEIRIR M : FEEXE AKX FRIR T, PDH TZRIHERIM
MEAFIE, HME Rt E8E, ARAKHKRESHIFEE SRS

ity
BAMNRGE: Z5REHTBRSNE, 1§ 2025/2026 FIR&IEFER

MER 67/90 {ZFEZE 35/60 12, Hig 2027 I 83 12, 2025 F 4 A 25
HERINSIRL PE 53570 24/14/10 {5, #5F “FFE" 1R,

REERR: BRARFHERE; TWRHMBIRE; FREXIRR RS

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 32511161 32647516 35912268 39503495  446,389.49
) 12.46 042 10.00 10.00 13.00
EBITDA(EG7T) 2876873 2707067 3321922 4076438  47,14599
HEBATEFEEATT) 1,158.15 724.48 3,497.49 5,985.94 8,269.49
B ®Y) (65.33) (37.44) 382.76 7115 38.15
EPS(7T/A) 0.11 0.07 0.35 0.59 0.82
HEE(P/E) 71.78 114.74 23.77 13.89 10.05
MIEE((P/B) 1.88 1.90 1.56 143 1.28
EEESID) 0.26 025 0.23 021 0.19
EV/EBITDA 11.69 11.98 10.34 8.36 762
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IES RS

2025 04 B 25 H
BRITR
Tk eyl sl ) AN
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 1307026  14,833.38 2872981 3160280  35711.16 B A 32511161 326,475.16 359,122.68 395034.95 446,389.49
RIKTER YRR RTUER 4,737.73 6,821.97 5,893.70 8,093.54 7,712.05 Bl A 287,758.89 28899054 308,84550 334,397.08 374,967.17
FRAT KR 1,493.31 1,354.52 1,688.97 1,606.32 2,088.77 SNz =5 il 22947.66 2489744 2738718  30,12590  34,042.27
= 61,733.66 4456693 6903699 5396568  83960.05 HEZRA 160.46 193.11 212.42 233.67 264.04
Hits 1029248 1072611 1177599 1170029  13,169.07 B 909.00 976.71 1,074.39 1,181.82 1,335.46
B 91,327.44 7830292 117,12547 106,968.62 142,641.10 FAKRZEM 6,555.28 5101.48 5,611.63 6,172.79 6,975.26
KHEBRRAIG B 9,183.71 9,516.64 9,516.64 9,516.64 9,516.64 45522 8,202.13 713134 6,858.95 7,108.40 6,983.26
EERr= 219,699.68 23249711 236,050.88 23385464 22615840  AIE/ASRARERE (226.78) (352.93) (352.93) (352.93) (352.93)
"wEITRE 41,820.67  44,036.13  64,036.13  84,036.13 104,036.13 RRMET 155.89 120.30 120.30 120.30 120.30
TR &= 7,128.93 8,142.78 7,945.47 7,748.17 7,550.86 BB RKER 460.03 163.03 300.00 163.03 163.03
Eifth 5,758.01 5,350.36 5,350.36 5,350.36 5,350.36 Hitb (3371.22)  (2,750.14) 0.00 0.00 0.00
ERF=AI 283,591.00 299,543.02 322,899.48 340,505.94 352,612.39 BV FiE 1,560.28 2,004.27 9,199.96 1574567  21,752.43
Br=git 374,918.44 377,845.94 440,024.95 44747456 495253.49 SN2 ON 2.96 1047 0.00 0.00 0.00
FIERMER 4481094  44,09097 7348468 8410511 9594017 SN2 10.66 109.03 0.00 0.00 0.00
NATERRMAWR 5393960 6223712 6192147  72,509.08  78,231.00 F 38 =& 1,552.58 1,905.72 9,199.96 1574567  21,752.43
Hits 49,890.11 4923219  66,641.13  58452.16  71579.94 FRiS® (50.58) (219.60)  (1,060.15)  (1,814.44)  (2,506.62)
R ah afREL 148,640.64 155560.28 202,047.27 215,066.35 245,751.11 ERE 1,603.16 212532  10,260.11  17,560.11  24,259.05
KEER 12517958 119,518.34 126,310.79 106,693.23 104,380.17 DEIBSIRIRE 445.02 1,400.84 6,762.62  11,57417 1598956
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,158.15 724.48 3,497.49 5,985.94 8,269.49
Hift 2,007.66 1,947.61 1,947.61 1,947.61 1,947.61 BiRKES (7T) 0.11 0.07 0.35 0.59 0.82
Jemanataat 127,187.24 121,465.95 128,258.40 108,640.84 106,327.78
mEET 280,249.62 283,021.81 330,305.68 323,707.19 352,078.89
DEBRIRIN R 50,332.93 5096496 5637505 6563439  78426.04 EEMELER 2023 2024 2025E 2026E 2027E
B 1012553 1012553  10,12553  10,12553  10,125.53 |24 N::7a]
BARRIR 10,825.32  10,81957  10,81957  10,81957  10,819.57 ST oN 12.46% 0.42% 10.00% 10.00% 13.00%
BFKE 29,83397 2960114  32,399.13  37,187.88  43,803.47 BAALE -72.28% 28.46% 359.02% 71.15% 38.15%
Hity (6,448.93)  (6,687.06) 0.00 0.00 0.00 FETFBATEFIE -65.33% -37.44% 382.76% 71.15% 38.15%
BERMEET 94,668.82  94,824.13 109,719.28 123,767.37  143,174.60 IKFBES
REMRESEREIT 37491844 377,84594 440,024.95 447,47456  495253.49 ESIES 11.49% 11.48% 14.00% 15.35% 16.00%
bl 0.36% 0.22% 0.97% 1.52% 1.85%
ROE 2.61% 1.65% 6.56% 10.30% 12.77%
ROIC 3.96% 3.69% 6.48% 8.12% 10.14%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 1,603.16 2,125.32 3,497.49 5,985.94 8,269.49 il 74.75% 74.90% 75.07% 72.34% 71.09%
HrIRHEHE 14,695.76 1520620  16,643.54  17,393.54  17,893.54 HRRER 197.75% 197.31% 190.84% 159.59% 141.74%
W55 #: R 8,367.28 741226 6,858.95 7,108.40 6,983.26 st 0.60 0.48 0.58 0.50 0.58
RBIRE (460.03) (163.03) (300.00) (163.03) (163.03) IREELER 0.19 021 0.24 0.25 0.24
S| (1,72557)  10,849.94 (13,828.42) 1542849 (12,714.42) Eizgkh
He 5,598.62 (821.55) 6,882.91 1169447  16,109.86 Il SINESEE 2 54.80 56.49 56.49 56.49 56.49
SEEIRSR 28,079.22  34,609.13  19,754.48  57,447.81  36,378.69 FRERE 531 6.14 6.32 6.42 6.47
BAZH 29,858.68  31,625.87  10,00000  10,000.00  10,000.00 SRR 0.88 0.87 0.88 0.89 0.95
KEIZ R 450.38 332.92 332.92 332.92 33292 SRR (573)
Hits (62,596.30) (63214.68) (50,15322) (4529019  (40,290.19) SRS 0.11 0.07 0.35 0.59 0.82
B R EINER (32,287.23) (31,255.88) (39,820.30) (34,957.26) (29,957.26) BREAZENER 277 342 1.95 567 3.59
A 1224692  (5476.74) 2932721 (16,105.54) 2,538.75 BIEE 438 433 527 574 6.39
AR (3,564.77) (243.89) 463504  (3512.02)  (4,851.81) fEEHEE
Hift (7,479.38) 4,032.34 0.00 0.00 0.00 HEE 71.78 114.74 23.77 13.89 10.05
EREMER 1,202.77  (1,688.28) 3396224 (19,617.56)  (2,313.06) mER 1.88 1.90 156 1.43 1.28
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.69 11.98 10.34 8.36 762
I & HEINER (3,005.24) 1,664.96  13,896.43 2,872.98 4,108.36 EV/EBIT 23.89 2734 20.73 14.59 12.28
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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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
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