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C3 T ¥ERMURE, JRAMEAERE

1.2025 £ Q1 78 5FBEHKRE 53.4%

2025 F—=E, PEMNZAEFIER 15712, BEIRS 53.4%. FATA
REEE NG ZURFBRIBRER 3 =lsiRElkESE a1 BEFEE2

15, Lban 8o BIE/&T FEEIE .
2. 2R R B S s

RIBFAITTE, 2025 & Q1 ZIREME. ARGHS 2% SR EIER 7
BRI 2439, -7 51378 T/, Zku BEEF KBS TH MK RE.

B= 2025 F 4 BHfE), EEZKRMBIFE TR, k2025 4 B 18 H
&M 3 BISMNAY 29 25 /I0€, BKZE 23 £5/M€, BIVAABERE

JIREEFBEEEE,
3. FTIEF 2025 F£EREM, JRNERIEHE

ANTFHIETF 2023 FEREDS AXEH , FEHRE —MERITXIMEE
ZF 2024 F5 B 22 HEBEN ., FRATEMBIRTZE, ABNZES"
EIEM 250 FIEEE A 500 FIE, C2 FERESIGEIfE .

4. WIEET 2501 FEEEEFFIO

2025 £ Q1, AEERIMN A 8062 Jo/ME, [ELL 24 & Q1 BY 6300 Fo/ME, F
LUiRS 17615 7o/Mf, B ZE 2025 £ 4 B 18 H, AIHERMKIBHERF 7800 JT/
MRIMNIRIKIE, BATAS 25 £AT) 3 WEHEBEH—EEK,

5. ZFFmn

HERF/NE] 2025/2026/2027 FEIARHEFE 75.3/95.3/116.1 27T, XIRL EPS
7592.24/2.83/3.45 T0/B% .

MBERR: 1) C2 M=PUHAIN B EFRXBE; 2) 2HBMMIETT, S
DIREBFIERORORGE; 3) JRMBLER, SEARRALITHRE.

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 4148692 4564835 5934286 7262580  93,687.29
HEER () 11.99 1003 30.00 22.38 29.00
EBITDA(ET57T) 987450 1279489 1306314 1567660 1863845
HEBATEFEEATT) 4,789.49 6,071.84 7,531.75 953463  11,612.15
B ®Y) 56.42 26.77 24.04 26.59 21.79
EPS(7T/A) 142 1.80 224 2.83 345
HEE(P/E) 1347 10.62 857 6.77 5.56
MIEE((P/B) 253 213 1.76 143 1.16
EEESID) 1.55 141 1.09 0.89 0.69
EV/EBITDA 393 384 427 291 1.86

BRSRIR: wind, RKUESHERT

IES RS

2025 04 B 25 H
BRITR
Tk Hitb THEZER
6 NBIEK SEN (TR )
HETME 19.15 75
Birthi& 7T
BEEHE
A BRSRAERE) 3,368.65
B A BREABE TR 3,366.48
A BRETH{EERTT) 64,509.56
B A BRTE{E(B A7) 64,468.14
BSEF(TT) 9.45
BFERIRE(%) 53.62
—FR&RE/&K((GT) 23.19/14.65
E&
IR vox alii
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BXiRE

1 (PENZ-FEREFIRE 2024 Flk
FREFS, FRETERMISRIEE)
2025-03-25

2 (RENZ-QATSRTE2024 £FEITF
YEFERIEGIZES 27%)  2025-02-26

3 (REAZ-E=RAF=ZZ=EIEE
tbis, FHREEHBRE)
2024-10-22
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 6,398.84 8,507.13 6,812.50  18,921.26  32,229.09 Bl A 41,486.92 4564835 59,342.86  72,625.80  93,687.29
N7 ZE R R RIS ER 639.44 827.30 821.12 1,196.27 1,406.16 [R5 3325739 3489097 4517986 5502627  71,737.25
FRAS KSR 354.88 132.06 1,675.13 467.84 1,753.64 BAlie RN 14351 283.48 178.03 217.88 281.06
7 4,233.44 4,397.58 6,492.09 6939.03  10,576.49 HEZEA 145.27 128.15 160.23 196.09 252.96
Hity 1,106.31 1,634.46 1,489.85 1,545.29 1,733.79 BEEEA 530.82 756.86 1,780.29 2,178.77 2,810.62
mENBEAT 12,73291 1549854  17,290.68  29,069.69  47,699.17 HRER 1,626.01 1,751.01 2,276.32 2,785.83 3,593.72
KHARRAR S 58 247147 2,405.10 2,405.10 2,405.10 2,405.10 55 A 811.16 1,024.57 1,078.29 1,209.39 1,425.79
EE&Er= 25258.27  26,966.53  27,766.96  27,74472  26,781.34 BRI NSAIRMEIRE (10.78) (301.83) (36.49) (21.26) (119.86)
ERETRE 3,186.40 2,823.62 2,460.84 2,098.06 1,735.29 NRMEZTES 187.37 265.53 243.07 260.00 250.00
FRRF= 1,800.55 2,331.40 2,279.07 2,226.74 2,174.42 BRI ER (13.78) (108.41) (27.00) (24.56) (53.32)
Hits 1913237 1828003  18062.02 1812295  17,661.34 Hifth (567.87) (75.67) 0.00 0.00 0.00
EFmahBF=ALt 51,849.05  52,806.67 52,973.99  52,597.58  50,757.49 ElAE 5,377.82 7,033.69 8,869.42  11,225.75  13,662.71
BRIt 64,581.96  68,305.21  70,264.68  81,667.26  98,456.66 SN2 9N 10.66 37.63 13.94 18.29 23.29
ZHAMETR 1,225.87 1,410.54 1,237.67 1,291.36 1,313.19 B4 20.45 53.24 15.79 19.17 29.40
IVARE=Z)S VAN E/ 5,670.28 5,621.35 8,987.50 9,078.82  14,242.88 F 8 2 & 5,368.03 7,018.08 8,867.57  11,224.87  13,656.60
Hifth 4,201.77 7,368.88 921449 1176789 1299753 Frisw 584.27 956.12 1,330.14 1,683.73 2,048.49
mEhAEAaTt 11,097.93  14,400.77  19,439.66  22,138.07  28,553.60 FRE 4,783.75 6,061.96 7,537.44 954114  11,608.11
KHIE 10,839.04 7.245.84 954449 1049894  11548.84 DERRIRIRE (5.74) (9.88) 5.69 6.51 (4.04)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 4,789.49 6,071.84 7,531.75 9,534.63  11,612.15
Eift 16,33494 1538226 1544552 1572091  15516.23 BRI (75) 1.42 1.80 224 2.83 345
Emenatrait 27,173.98  22,628.10  24,990.01  26,219.85  27,065.07
mEET 39,088.61 3800049  44,429.68  48,357.92  55,618.66
DEBE RN G 28.42 18.78 23.71 29.38 25.70 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 3,368.65 3,368.65 3,368.65 3,368.65 3,368.65 24:N:(72]
BARRR 4,464.55 4,488.41 4,488.41 4,488.41 4,488.41 BN 11.99% 10.03% 30.00% 22.38% 29.00%
BEKE 17,59347  22,317.84 2883883  37,146.36  47,740.89 EAlFE 55.97% 30.79% 26.10% 26.57% 21.71%
Hitg 38.26 111.04 (10,884.61) (11,723.46) (12,785.66) HEFEATEFIE 56.42% 26.77% 24.04% 26.59% 21.79%
BER@AT 2549336  30,304.72 2583500  33,309.35  42,838.00 ERBES
RBMREBES R  64,581.96  68,305.21  70,264.68  81,667.26  98,456.66 ESGIES 19.84% 23.57% 23.87% 24.23% 23.43%
FER 11.54% 13.30% 12.69% 13.13% 12.39%
ROE 18.81% 20.05% 20.50% 21.16% 20.86%
ROIC 48.66% 47.84% 52.57% 61.99% 89.42%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 478375 6,061.96 7,531.75 953463 1161215 BrElRE 60.53% 55.63% 63.23% 59.21% 56.49%
HrIBHEE 2,625.79 2,999.80 3,045.29 3,201.64 3,316.69 BTRIRER 32.23% 13.78% 36.65% -1.89% -27.70%
552 991.88 1,168.43 1,078.29 1,209.39 1,425.79 mENtLER 1.07 1.01 0.89 1.31 1.67
FEIRK 13.78 85.56 27.00 24.56 53.32 EEDELER 0.71 072 0.56 1.00 1.30
EEEAETH (1,719.16)  (1,627.77) (599.40) 2,053.37 174.90 Eizseh
HE 1,300.36 1,902.41 248.76 266.51 245.96 Il dl SINEEEE 63.08 62.24 72.00 72.00 72.00
LE TSR 799640  10,590.39  11,331.70  16,290.11  16,828.81 FIRERE 10.23 10.58 10.90 10.81 10.70
BAXZH 5,833.10 552351 3,333.97 2,533.29 2,124 .44 BB 0.69 0.69 0.86 0.96 1.04
KHIRE 232.89 (66.37) (33.39) 44.38 (18.46) skists (57T)
Eift (8,109.95)  (8,400.85)  (6,841.54)  (5490.97)  (4,193.44) =1l 1.42 1.80 224 2.83 345
B & ENER (2,043.96)  (2,943.70)  (3,540.95)  (2,913.30)  (2,087.47) BREEUETR 2.37 3.14 3.36 4.84 5.00
A 904.85  (2,957.77)  (8,260.38) (209.39) (425.79) BEEF 7.56 8.99 10.91 13.38 16.53
BRI (1,831.75) 96.63  (1,071.32)  (1,212.33)  (1,007.73) fE{ELER
EHift (4,144.99)  (2,539.72) 0.00 0.00 0.00 EES 13.47 10.62 8.57 6.77 5.56
&5 EMER (5,071.89)  (5,400.85)  (9,331.70)  (1,421.72)  (1,433.51) RS 2.53 213 1.76 1.43 1.16
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 393 3.84 427 291 1.86
I & HEIER 880.56 2,245.83  (1,540.95)  11,955.08  13,307.83 EV/EBIT 511 4.89 5.56 3.65 227
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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
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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