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WA FiBEERE, BFcF=RERSESE

25Q1 TN\ . FliE/NiEE R

25Q1 ATJEIUIA 10.37 12, BEEb-9.4%, 3. H0IEEFE S8 0.44.
042 12, BEE-20.6%. -21.2%, WEHEEEE, FTERXKANTE. BEX
ey

ERRIETRE, HEREERTEM

25Q1 AT EFRBEIR T 0.65pct & 10.3%, —=EFHAEZEFEERA 4.52%,
EEE+1.9pct, HPHEE. BB, k. WS EBERSH0.86%. 3.77%.
0.18%. -0.29%, EEL+0.17pct. +1.44pct. -0.18pct. +0.46pcte & FZUE
5 0.15 12, S RRERSKIT[E] 0.16 12, AWM FATIEFIERF 4.26%,
EEL-0.6pcte 25Q1 AF] CFO #ENA-6.78 12, BAELZBRE 1.41 12, T
TEL B8 74%. 139%, EIEE+1.63pct. +19.72pct. B ZE 25Q1 A EASRE
BFEIREMIENM 2.09 12F 20412,

METITRRIER, THESEERE

2024 ENTVHBITE 54.18 12, B LU 9.45%, 2024 FEFRTEFITEE 28.95
12, FFTITEF, FSERZHESMEHE 349 12, HEGX 64.4%, FHEE
REFREITE 107 12, SHX 19.8%, £HRlFENRE RED X@EE SLX
9.23%, PFEMEEE, FRERARAEMRINBIZEFHEITEN 415
12, HHIX 76.6%, TIREEFHZITE 12.6 12, HELIX 23.2%, FHiEEiEIMT
B 3512, HITRESEHM 6.5%, SMARKE, NAEFITRERE, ZFUA
BEah BB RSE R, AR ER FHE S REik S 2218 FKIEm,
KRR NESATUGINEE-ERE2 IR —% E7EH, ERNET
NEFHFUESESERTT .

EFTHEERY A, 445 “IN” R

NEMEABRIE SRR RERBRS ZSNERSE, ESLES
ERFEMTENT RSN, AEFRHEETIIESENEMEEE
MNIMBE&E. %it. HBEEE. MBXE. KA A REIE. XEREER
%, BITHIPS—RKIEWHEARRS, FEESE=ET 30 F, KB
HRRR, EREKARESSFETULISENZ —, RNEFEARN@R 86
REBRAZNEL, FSEE SR HEEEME, it AT 2025-2027
FIFEBSFES 2.54. 3. 346 12, JIRL PE A 22, 19. 16 &, ##F “X
N R,

REERR: TlFBERARINE; TSRS IE; TELHE&EFARIIE.

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 397961 5,244.35 6,345.27 751418 881621
) 4464 31.78 20.99 1842 17.33
EBITDA(EG7T) 384.46 37041 43555 494,69 568.14
HESATEFEEATT) 21397 212.26 254.36 299.30 345.88
TR (19) (14.70) (0.80) 19.83 17.67 1557
EPS(7T/A) 041 0.40 0.48 0.57 0.66
HERZE(P/E) 26.19 2641 2204 18.73 16.20
MIEE((P/B) 2.02 1.95 1.86 177 1.69
TEEEP/S) 141 1.07 0.88 0.75 0.64
EV/EBITDA 11.97 9.15 6.75 5.68 4.68
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 2,129.98 2,204.88 2,335.79 245544 2,599.13 Bl A 3,979.61 5,244.35 6,345.27 7,514.18 8,816.21
R7ITZE R B KT IR 605.29 720.95 689.11 688.49 1,099.24 [R5 3,524.67 4,719.98 5,710.75 6,759.67 7,933.25
FRAS KSR 55.47 65.75 106.41 87.70 135.87 BAlie RN 6.50 11.50 13.96 15.03 19.40
7 198.62 184.52 348.81 261.29 439.01 HEZEA 26.08 29.33 3553 42.08 48.49
Hity 149.46 128.53 2,539.92 2,184.80 3,266.69 BEEEA 96.33 147.10 173.23 205.14 239.80
mENBEAT 3,138.82 3,304.63 6,020.04 5677.73 7,539.94 &2 16.85 12.57 1459 35.32 44.08
KEBRRUIRE 0.00 0.30 0.30 0.30 0.30 45522 (29.07) (22.24) (0.79) (0.90) 3.94
EIE&F= 4836 183.82 161.13 139.35 118.57 B /S BIREREK (63.76) (61.26) (52.00) (49.50) (48.00)
ERETRE 10253 0.70 15.70 30.70 4570 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 16.19 15.86 15.20 1454 13.88 BRI ER 1.75 5.88 1.00 0.80 0.50
Eift 156.30 325.29 334.47 343.94 353.71 Hity 12156 107.28 0.00 0.00 0.00
EFmahBF=ALt 323.37 525.97 526.80 528.83 532.16 ElAE 278.70 29421 346.99 409.14 479.76
BRIt 5,078.41 5,659.87 6,546.84 6,206.56 8,072.09 SRIZON 1.84 0.09 1.80 1.24 1.04
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 0.33 0.47 0.35 0.38 0.40
IVARE=Z)S VAN E/ 2,082.91 2,395.75 3,284.97 2,608.10 4,396.28 F 8 2 & 280.21 293.83 348.44 410.00 480.39
Hifth 150.48 175.98 239.21 43473 349.71 Frisw 66.24 81.50 94.08 110.70 134.51
mEhAEAaTt 2,233.39 2,571.73 3,524.18 3,042.84 4,746.00 #FE 21397 21232 254.36 299.30 345.88
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.06 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 213.97 212.26 254.36 299.30 345.88
Eift 1.43 342 353 363 374 SR (7T) 041 0.40 0.48 0.57 0.66
Emenatrait 1.43 342 353 3.63 3.74
mEET 2,306.83 2,779.52 3,527.71 3,046.47 4,749.74
DERRRING 0.00 061 0.61 061 061 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 522.50 527.27 527.27 527.27 527.27 24:N:(72]
BARRR 1,310.61 1,342.24 1,342.24 1,342.24 1,342.24 BN 44.64% 31.78% 20.99% 18.42% 17.33%
BEKE 936.87 1,033.89 1,155.98 1,299.65 1,465.67 ZALAE -16.50% 5.57% 17.94% 17.91% 17.26%
Hity 1.61 (23.67) (6.98) (9.68) (13.44) HETFBATEFE -14.70% -0.80% 19.83% 17.67% 15.57%
BER@AT 2,771.58 2,880.35 3,019.13 3,160.09 3,322.36 ERBES
T RIS 5,078.41 5,659.87 6,546.84 6,206.56 8,072.09 EF=E 11.43% 10.00% 10.00% 10.04% 10.02%
FER 5.38% 4.05% 4.01% 3.98% 3.92%
ROE 7.72% 7.37% 8.43% 9.47% 10.41%
ROIC 45.47% 39.84% 71.56% 84.62% 95.59%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 213.97 212.32 254.36 299.30 345.88 e 45.42% 49.11% 53.88% 49.08% 58.84%
HrIBHEE 6.20 14.13 21.35 21.45 21.45 BTRIRER -76.80% -76.45% -77.26% -77.59% -78.11%
55 %: R 0.48 0.27 (0.79) (0.90) 3.94 mantbE=R 2.06 1.85 1.71 1.87 1.59
FEIRK (1.75) (5.88) (1.00) (0.80) (0.50) EEDELER 1.98 1.78 161 1.78 1.50
EERETH (16.49) (223.90) (16.51) (29.09) (25.38) Eizseh
HE 11.18 218.38 0.00 0.00 0.00 Il dl SINEEEE 6.42 791 9.00 1091 9.86
LE TSR 213.59 215.32 257.41 289.96 345.39 FIRERE 23.47 27.38 23.79 2463 25.18
BAXZH 23.71 38.71 12.90 13.89 14.89 PR 1.00 0.98 1.04 1.18 1.23
KERR 0.00 0.30 0.00 0.00 0.00 gRigkx (5T)
Eift (80.29) (89.49) (24.90) (27.09) (29.39) =1l 041 0.40 0.48 0.57 0.66
B & ENER (56.58) (50.48) (12.00) (13.20) (14.50) BREEUETR 0.41 0.41 0.49 0.55 0.66
A (42.21) 23.96 1.09 1.23 (3.58) BEEF 5.26 5.46 572 5.99 6.30
BRI 1,256.71 (20.51) (115.58) (158.33) (183.62) fE{ELER
EHift 41.18 (106.43) 0.00 0.00 0.00 EES 26.19 26.41 22.04 18.73 16.20
LR EISR 1,255.68 (102.97) (114.49) (157.11) (187.20) R 2.02 1.95 1.86 1.77 1.69
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.97 9.15 6.75 5.68 468
I & HEIER 1,412.69 61.86 130.91 119.65 143.69 EV/EBIT 12.16 9.50 7.09 5.94 4.86
BRSRR: ABASE, RKUESHRFT
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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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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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