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ZW= (603214)

25Q1 TRfEiB, HARF 25 FHIEINE

—ZF %758 669.35 575, ALK 6.13%

25Q1; EU 8.59 12 /yoy+6.56%, IAEH%F] 669 J5/yoy+6.13%, FOIFITRNE
#) 256 J3/yoy+16.4% ., EATFIUIES 0.0483 Jt, ELLIEK 7.57%, EFI=R
24%/yoy-1.1pct FER MM, |HEIFFIER 0.78%/yoy FF, HEEH
%R 19.1%/yoy-1.1pct, SIEZE AR 3.1%/yoy-0.1pcto

2501 {9 OPREE, NEHES W 6.23 12/yoy+5.6%, EFIZ 23%/yoy
+0.13pct; BBFESE I 1.79 12 /yoy+13.5%, FEFZ 7.04%/yoy-2.92pct, 2
PmEE, M/EBMhm/BR/MBEATERETEW 5.3 {2/0.82 12/1.26 12/
0.4512,/0.20 {2, yoy+11%/+7.6%/-1.6 %/-7.7%/+16%; TEFIZR 13%/30%/28%/
47%/35%

iIE: 251 FFIIE9 K, XA IE 12 5K, 2501 K[ IE 472 K, 284
FFALITE 25 Ko

RS B EERRERE, SEBCRETHEERKTHEKX

BEU=R NMNAERLTIIELS00 R, BEEIEHEEASZENRIZ, &
SHEEHOEEET B . ERFITRBRBHNHIERTR, 2024 FHE
HEAORE 954 B A, REFEMNT 52 BA, SEMTHEAD “LEEKE]
', EBTIFBERIBIERI R 18 B . AR TR NG HERDH
BRE, BEN=ZBEERERADZR, AEEHHERTIEE.

BAEMR B HEEREEMBN, HE P TEEEEENES

2024 FRIIHERDAEM, AE REFHISLTE EBREE,
NERINHE P EETH, BEESEREREK, ARIENEHLE
S, AREAHEERIETF 2025 F3 B 29 BEAMNFF, REHE
IRmPfiBEn, P EAEK. EU¥. BEFLS.

EWMERIIERE, TESEERTIER

Babemax BEEER FIBAANEFBEHEEEREMERIIE, FK
TENRIT . AmERIIAWYARR . FIELL ‘0. @R5EERET A%
Ly, RAFMXHE . BRI &, AR ERIIFIXE X5,
SINEB. BRI, FIEEARENER, TTRIEEE .

BHEEN: AEENREMSTNEEEE LS T MERMERSE, BRR
EEE T Ip EEIEET 8, FFRAFUN, it 2025-2027 FEWSE!
79 38.12/42.56/47.98 {Z7t, AEEFE BN 1.34/1.58/1.90 27T, XYM
PE D BIN 22/19/15 5, #5F “EN” 1R,

RERR: ZMEFAHENE, HERARIE, FIEHEARIE.

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 333154 3466.82 3,811.80 4,256.25 479775
HEER () (7.95) 4.06 9.95 11.66 12.72
EBITDA(EG7T) 186.47 174.24 231.19 26368 307.42
HEBATEFEEATT) 104.72 106.41 134.05 158.37 190.36
B ®Y) 21.84 161 2598 18.14 20.20
EPS(TT/B%) 076 077 0.97 114 1.37
HRE(P/E) 28.07 27.63 21.93 18,56 15.44
MIEE((P/B) 258 255 232 2.09 1.88
EEESID) 0.88 0.85 0.77 0.69 061
EV/EBITDA 9.70 15.03 10.92 8.59 7.78

BRSRIR: wind, RKUESHERT

IES RS
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BRITR
Tk AREEEER I
6 NBEK SEN (TR )
HETME 21.22 75
Birth& 7T
BEEHE
A BRSRAERE) 138.54
B A BREABE TR 138.54
A BRETH{EERTT) 2,939.82
B A BRT{E(B A TT) 2,939.82
BSEF(TT) 8.37
B RIERER %) 51.74
—FR&RE/&K((GT) 25.65/9.70
E&
TE S
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BRSKR: RIREE

HEXiRE

1 (BR=-FRAFHRS 24 Fl5R
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 478.63 438.20 57177 638.44 719.66 Bl A 3,331.54 3,466.82 3,811.80 4,256.25 4,797.75
N7 ZE R R RIS ER 87.18 84.44 148.25 111.41 162.94 [R5 2,386.10 2,535.59 2,763.49 3,047.51 3,400.84
FRAS KSR 157.05 160.91 227.07 192.62 264.80 BAlie RN 13.50 12.75 14.02 15.66 17.65
7 802.62 763.03 1,055.44 942.15 1,246.85 HEZEA 693.41 677.72 739.82 837.15 957.57
EHifth 138.12 131.83 113.64 92.18 128.24 BEEEA 111.72 108.96 119.81 133.78 150.80
mENBFEA 1,663.61 1,578.40 2,116.16 1,976.79 2,522.51 &2 0.00 0.00 0.00 0.00 0.00
KHARRAR S 58 20.53 19.08 19.08 19.08 19.08 55 A 33.73 28.54 25.79 25.35 23.66
EE&Er= 126.30 118.58 106.57 94.55 82.54 BRI NSAIRMEIRE (341) 0.44 0.44 0.44 0.44
ERETRE 0.00 0.00 0.00 0.00 0.00 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 139.79 131.71 118.09 104.47 90.85 BRI ER 26.95 15.12 30.00 15.00 10.00
Hits 600.82 578.63 607.48 576.36 576.37 Hifth (68.36) (52.86) 0.00 0.00 (0.00)
E 35k < ia= 887.44 847.99 851.21 794.46 768.85 ElAE 137.89 140.54 179.32 21225 257.66
BRIt 2,551.05 2,426.39 2,967.37 2,771.25 3,291.35 SRIZON 7.70 11.85 11.85 11.85 11.85
ZHAMETR 295.45 208.00 38555 201.59 359.87 B4 218 2.96 1.00 1.00 1.00
IVARE=Z)S VAN E/ 44550 413.44 583.26 522.82 681.49 F 8 2E 143.41 149.43 190.17 223.10 268.51
Hifth 324.20 307.45 464.78 440.08 47467 FriS#i 27.49 3157 40.17 47.13 56.73
mEnaRAaTt 1,065.16 928.90 1,433.58 1,164.50 1,516.02 #FE 11591 117.86 149.99 175.97 211.79
KHEAER 0.00 0.00 38.02 0.00 26.84 DEBS IR IR 11.19 11.46 15.95 17.60 2143
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 104.72 106.41 134.05 158.37 190.36
Eift 235.46 201.78 161.78 121.78 81.78 SR (7T) 0.76 0.77 097 1.14 1.37
Emenatrat 235.46 201.78 199.80 121.78 108.61
mEET 1,369.16 1,221.11 1,633.38 1,286.27 1,624.64
DERRRING 43.70 51.78 65.46 80.57 98.95 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 140.52 138.54 138.54 138.54 138.54 24:N:(7]
BARRR 314.29 289.62 289.62 289.62 289.62 BN -7.95% 4.06% 9.95% 11.66% 12.72%
BEKE 681.85 724.67 839.69 975.58 1,138.92 EAlFE 5.25% 1.92% 27.59% 18.37% 21.40%
ity 1.54 0.68 0.68 0.68 0.68 HEFEATEFIE 21.84% 1.61% 25.98% 18.14% 20.20%
BER@AT 1,181.90 1,205.28 1,333.99 1,484.98 1,666.71 ERBES
T RS 2,551.05 2,426.39 2,967.37 2,771.25 3,291.35 EF=E 28.38% 26.86% 27.50% 28.40% 29.12%
FER 3.14% 3.07% 3.52% 3.72% 3.97%
ROE 9.20% 9.22% 10.57% 11.28% 12.14%
ROIC 21.22% 20.58% 24.97% 21.98% 30.38%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 115.91 117.86 134.05 158.37 190.36 BFRIRE 53.67% 50.33% 55.04% 46.41% 49.36%
HrIBHEE 52.58 46.03 25.63 25.63 25.63 BTRIRER -4.40% -8.07% 0.48% -20.02% -11.43%
55 %: R 25.65 21.24 25.79 25.35 23.66 mantbE=R 1.47 1.55 1.48 1.70 1.66
FEIRK (26.95) (15.12) (30.00) (15.00) (10.00) EEDELER 0.76 0.80 0.74 0.89 0.84
BizEeTE) 52.90 (16.21) (259.28) 127.74 (314.07) Eizgkh
HE 178.20 179.61 15.95 17.60 21.43 Il dl SINEEEE 27.60 40.40 32.76 32.78 34.97
LEENER 398.30 33341 (87.87) 339.68 (62.99) FREARE 4.04 4.43 419 4.26 4.38
BAXZH 76.05 4286 40.00 40.00 40.00 PR 1.26 1.39 141 1.48 1.58
KERR (0.61) (1.45) 0.00 0.00 0.00 sRigkE (5T)
Eift (97.27) (54.53) (8.68) (25.69) (29.98) =1l 0.76 0.77 097 1.14 1.37
BB SR (21.83) (13.12) 31.32 14.31 10.02 BREZUER 2.87 241 -0.63 245 -0.45
A (114.80) (114.18) 211.41 (262.34) 164.25 BEEF 8.22 8.33 9.16 10.14 11.32
BRI (49.78) (42.61) (21.29) (24.97) (30.06) fE{ELER
EHift (115.76) (204.07) (0.00) 0.00 (0.00) EES 28.07 27.63 21.93 18.56 15.44
LR EIER (280.34) (360.87) 190.12 (287.32) 134.19 R 2.58 255 2.32 2.09 1.88
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.70 15.03 10.92 8.59 7.78
I & HEIER 96.13 (40.57) 133.57 66.67 81.22 EV/EBIT 1155 17.72 12.28 9.52 8.48
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.
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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
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