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‘OIS FRRIRK, BRIRERERE

B4 2025Q1 AESLIME W 23.87 1278, EIEE+3.23%, 1AREF)E
2.28127%, EEL-16.19%.

Bl S RS K , BE R BRI RN SR IERA HIEE -, 2501
NEERHMBERIRY, BrR& L/ATHEHIBELL+3%/+22%, R4
FOPRIFHY MR RIMIRES, HAPE KRN /& THEEELL-24%/-57%

2025Q1 ABERMERA 2341%, BLL-252pct, EFZERA 957%, ELL
-2.21pcte EFERFLLLTE, FAIFNT2WNEEIE, EFRNRERLI
HIBRE R 202501 NEAEEHE BB WA WSEBERSH 9 5.06%.
3%, 5.65%. -1.34%, BEL+0.07. -0.33. +1.29. +1pct. AR ZEAFRELL
BF, ROt 2R FEEZBEREBINFRE; WS BRXRE, 28
FiC e W am T EL

Memin, NEEEERAE. 202501 NELEFENTENMERES
9 0.17 1275, [EEE-94.79%, HEFRWLER . BZEFSZONIE 17.38
27T, EEE+17.91%. 25Q1 BEEHEEGI, STIHL REEFI LAKER T
120, HEEFRPERERRAENES.

BREZEW . SF+BISERRITHANTE KL, ATMKE
HhFERET BRRERE K, EEIRRESINENRHE PSRRI KA
EE. RIBAT—Z=RBER, BONERLBFAN, it 25-27 FF34%
@SB 13.7/15.1/16.6 1275, XIRL PE 95179 9.3x/8.4x/7.7x, #EF “SL
N

REERR: EMENE EEKAIXEE ; BN HR Y KA R ; RMESTH
BEUWSHHIZRERI LIRS

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 8,792.21 976493 1076266 1172603  12,724.16
HEER () (1.33) 11.06 10.22 8.95 851
EBITDA(EG7T) 178221 2,059.48 1,494.19 1,626.02 1,599.15
HEBARENEERTT) 1,116.89 1,230.44 1,372.96 1,511.47 1,662.76
B ®Y) 13.63 1017 1158 10.09 1001
EPS(7T/A) 1.95 2.15 2.39 2.64 2.90
HEE(P/E) 11.40 10.35 9.27 842 7.66
MIEE((P/B) 291 257 2.02 163 1.34
TEEEP/S) 1.45 1.30 1.18 1.09 1.00
EV/EBITDA 6.63 6.48 6.48 6.12 438
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 5,887.57 474932 7,216.40 6,014.89 821327 Bl A 8,792.21 976493  10,762.66  11,726.03  12,724.16
R7ITZE R B KT IR 1,992.48 2,280.72 1,943.20 2,833.70 241478 [R5 6,540.93 7,406.69 8,271.80 8,982.00 9,737.39
FRAS KSR 39.33 4047 71.15 46.99 74.47 BAlie RN 61.38 59.17 59.19 64.49 69.98
7 1,302.44 1,385.56 1,710.14 1,608.94 1,983.15 HEZRA 517.03 397.63 43051 469.04 508.97
Hity 334.72 1,523.83 698.07 850.02 1,045.74 BEEEA 254.00 275.94 322.88 351.78 381.72
mENBFEA 9,556.54 9,979.90  11,63897  11,35454  13,731.40 &2 467.89 536.15 591.95 656.66 725.28
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (264.09) (297.81) (301.35) (328.33) (356.28)
EE&Er= 1,707.09 1,894.85 1,993.78 1977.71 1,851.64 BRI NSRIRMEIRE (84.14) (91.31) (87.53) (83.64) 170.00
ERETRE 218.15 131.10 131.10 131.10 131.10 NRMEZTES 4.06 63.60 7.00 8.00 5.00
FRRF= 207.46 248.49 231.24 213.98 196.73 BRI ER 0.00 8.47 0.00 0.00 0.00
Hity 873.13 1,368.67 1,020.49 1,044.01 1,117.48 Hity 129.19 18.19 (201.61) (206.55) (38.31)
E 35k < ia= 3,005.83 3,643.10 3,376.60 3,366.79 3,296.94 ElAE 1,165.96 1,388.20 1,508.76 1,661.30 1,870.41
BRIt 12,562.36  13,623.00 1501557  14,721.33  17,02834  EASMNEA 110.06 4.18 41.03 44.11 20.00
ZHAMETR 2,908.37 3,622.24 2,500.00 1,560.00 1,050.00 B4 19.53 5.03 5.00 5.00 20.00
IVARE=Z)S VAN E/ 1,785.45 1,916.27 2,595.22 2,109.15 298331 F 8 2E 1,256.49 1,387.36 1,544.79 1,700.41 1,870.41
Hifth 1,807.43 1,024.58 1,854.35 1,641.19 1,979.27 Frisw 137.53 155.02 169.93 187.05 205.74
mEnaRAaTt 6,501.25 6,563.09 6,949.57 5,310.34 6,012.58 #FE 1,118.96 1,232.34 1,374.86 1,513.37 1,664.66
KHEAER 0.00 500.33 350.00 200.00 150.00 DEBS IR IR 2.07 1.90 1.90 1.90 1.90
RIS 1,139.71 1,179.65 1,139.18 1,152.84 1,157.22 AR FEATEFE 1,116.89 1,230.44 1,372.96 1,511.47 1,662.76
Eift 262.41 124.98 253.68 213.69 19745 SR (7T) 1.95 215 2.39 2.64 2.90
Emenatrat 1,402.12 1,804.96 1,742.86 1,566.53 1,504.67
mEET 8,174.27 8,652.91 8,692.43 6,876.88 7,517.25
DEBRTFNES 13.68 15.58 17.48 19.38 21.28 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 573.76 573.51 573.52 573.52 573.52 24:N:(7]
BARRR 857.72 1,047.63 1,047.63 1,047.63 1,047.63 BN -1.33% 11.06% 10.22% 8.95% 8.51%
BEKE 2,866.89 3,23755 4,610.51 6,121.97 778474 EAlFE 9.25% 19.06% 8.68% 10.11% 12.59%
Hity 76.03 95.83 74.02 81.96 83.94 HETFBATEFE 13.63% 10.17% 11.58% 10.09% 10.01%
BER@AT 4,388.09 4,970.10 6,323.14 7,844.45 9,511.09 ERBES
REMRESES R  12,562.36 13,623.00 1501557  14,721.33  17,028.34 ESGIES 25.61% 24.15% 23.14% 23.40% 23.47%
FER 12.70% 12.60% 12.76% 12.89% 13.07%
ROE 25.53% 24.83% 21.77% 19.32% 17.52%
ROIC 33.95% 28.53% 19.57% 35.23% 25.93%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 1,118.96 1,232.34 1,372.96 1,511.47 1,662.76 BFRIRE 65.07% 63.52% 57.89% 46.71% 44.15%
HrIBHEE 310.25 312.65 318.33 333.33 343.33 BTRIRER -17.45% 21.19% -42.64% -30.60% -55.50%
55 # 28.14 7.19 (301.35) (328.33) (356.28) mENtLER 1.41 1.46 1.67 2.14 2.28
FEIRK 0.00 (8.47) 0.00 0.00 0.00 EREALLER 1.22 1.26 143 1.84 1.95
EEEAETH (989.28)  (1,841.38) 247794  (1,850.34) 1,067.99 Eizseh
HE 372.09 1,908.44 8.90 9.90 6.90 Il dl SINEEEE 5.10 457 5.10 491 485
LE TSR 840.16 1,610.77 3,876.78 (323.97) 2,724.70 FIRERE 7.24 7.27 6.95 7.07 7.08
BAXZH 642.25 562.15 271.30 339.99 216.24 BB 0.76 075 0.75 0.79 0.80
KEpRAR 0.00 0.00 0.00 0.00 000 &R (57T)
Eift (808.52)  (2,806.89) (678.30) (647.99) (421.24) =1l 1.95 215 2.39 2.64 2.90
B & ENER (166.27)  (2,244.75) (407.00) (308.00) (205.00) BREEUETR 1.46 2.81 6.76 -0.56 475
RN R 1,607.20 978.77 (980.88) (577.48) (323.30) BRRE 763 8.64 10.99 13.64 16.55
BRI 28.09 (650.81) (21.82) 7.94 198 fE{ELER
EHift (1,216.76) (792.70) 0.00 (0.00) 0.00 EES 11.40 10.35 9.27 8.42 7.66
LR FEINER 418.53 (464.74)  (1,002.69) (569.54) (321.32) R 291 257 2.02 1.63 1.34
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.63 6.48 6.48 6.12 438
I & HEIER 1,09242  (1,098.72) 2,467.08  (1,201.51) 2,198.38 EV/EBIT 7.86 751 8.23 7.70 5.58
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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
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

BSWIRIEX 2 JFRE SR E IR R HA 3



