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i LB~ gRllss, BiHh TEEZHENTTH

W&k 24 ENTISTNE I 147.43 1270, FEILL+7.8%; 25Q1 SEIE I 33.92
27T, [EEb+3.52%, RLE-24.86%. FiBin, 24 £FF3%F)5H 9.39 {Z7T,
ELb+17.47%, 0IEFFE 1.62 12, EEE-51.38%; 25Q1 [AEHEFE 2.21
{275, BEE+3.24% ,IREL-69.87% ;30 3EVFR & FIE 2.04 127T , [@EL+341.62%,
ALK +1840.09%,

RATERESERLMM, § ILEFENBER N SREY

WREEFEME. mE FEENF LiF. 2024 FREFFRRESEE 14
B, 2RE—; FEDRTEN 14 2K, AHEREBFTEN 10%. 2
BrFmEERR . IEME . BET4. DR BEIESE 1 75
MU, AETWFFmMERFTeNeW .. HFETDER. ML, &R
BRIE. BTN BEMRRIKE. BLEFES P RiPEUESES
—o EMREMBREM L, RIDFHAHUTRELD, SHINEZK~RE
BRENRSMLE.

LA FANREVE ERANEEZER . 2024 FEBM PR LT, EBRTF
THEKAR. NELMES, ERERESEWFIEZEIRE, 2024 &F
12 B 27 B, #1TEAX & 100%&NZE5ER, KFMTTEEST IEX RS
NEEFRFERE. TR AT 2024 14 FE 7.05 1278, & 24 ELFR
EFTELY 70%, T iRAOR)EIEORANT PREFIEN =R, MRS E9E
PNOE:: 2= INCINE5 7 = ek S U == N

SR KBNEEEA, MiTEST T ~HTHEELHENTH

HEER | BNEEFE T, 2025F 4821 H, BARRESE AR 2025
FE—H B TR EBEH 18ira 1t 58000 M, #H#k 2024 FH—H#tis
R 4000 [, ERERAN SRR DS S SR TR
. HHEIEE, FEERIRFEFBERELSHUMNEEESEME, B
SMERMIBEEREGK ., #HEZKT, B8N LTshhzb.

I ER I E BEREGY 1B8. 2025 F4], QEIRFTHRSE 18 12
THRESR, HP 8 AT ITEARR 1 5 t/d Rk e #iR.
ZHREI BT 2030 AR, KFERMTEARY WWEFEHBEER
2024 TRy 220 FIERFHE 350 HIE, RFIBEL 59% . 54 L{TE N85
18, RERBWRENFT.

BEEW,. Tt 20252027 ELNFEELIEI 164/180/193 1278, B
+11.3%/9.6%/7.5% ; SCIW A% F)E 9.95/12.27/13.13 2%, EE
+5.9%/23.4%/7%; SIN 4] PE 21.88/17.73/16.57X, #E#E “SEN” F4.,

REERR: BMRIERRINE, BEEEFHRATRIERINEE, B
B AN FRERRIXIBS o

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1273600  14,742.77 1640280 1797747 1932578
HEER () (2.63) 15.76 11.26 9.60 7.50
EBITDA(ET57T) 1,556.83 2,61758 2,243.08 2,520.58 2,674.99
HEBATEFEEATT) 48457 939.45 994.73 1,227.34 1,313.32
HEHER (1) (9.35) 9387 5.88 2338 7.00
EPS(7T/A) 0.35 0.67 0.44 0.54 058
HEE(P/E) 27.54 14.20 21.88 17.73 16.57
MIEE((P/B) 231 177 239 2.20 1.99
EEESID) 1.05 0.90 1.33 1.21 113
EV/EBITDA 9.23 579 10.11 947 7.86
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W 55 TN EE
B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 866.66 1,517.49 3,014.77 2,000.24 4,981.72 Bl A 12,736.00  14,74277  16,402.80  17,977.47  19,325.78
RIKTER YRR RTUER 3,398.38 424448 2,982.49 5,707.19 3,584.47 Bl A 10,587.72 1148918  12,91065  14,04041  15064.45
FRAT KR 90.81 135.36 107.92 150.15 135.61 Bl e RN 78.90 215.36 148.02 178.74 216.28
= 3,333.54 3,747.34 3,737.19 4,627.04 4,370.21 HEZRA 407.56 44155 449 44 492,58 529.53
Eift 463.03 604.21 502.64 565.83 544.87 BIEEA 593.02 757.50 800.46 879.36 945.03
B 815243  10,24887  10,34500 13,5045 13616.88  WARZEMA 516.96 694.04 749.61 799.20 884.04
KHEBRRAIG B 0.00 88.39 176.79 265.19 353.59 45522 49.38 84.89 94.28 92.37 84.60
BIE&r~ 3,641.81 4,924.84 4777.78 4,700.77 4,736.88 BN AIREIRE (61.22) (91.12) (80.10) (77.48) (82.90)
mETRE 22347 590.97 557.44 574.75 45225 NRMETERER 1.92 (3.29) (0.38) (0.04) 0.15
TR 475.62 921.99 811.59 701.20 590.80 BB RKER (50.06) (0.78) (25.67) (25.51) (17.32)
Hith 482.02 641.09 435.07 349.17 27812 Hith 244.26 173.68 163.74 193.89 177.11
ERF=AI 4,822.93 7,167.27 6,758.66 6,591.07 6,411.63 BV FiE 637.36 1,138.74 1,307.94 1,585.69 1,678.89
B git 1297535  17,416.14  17,103.66  19,641.52  20,028.51 SN2 ON 21.88 45.24 33.69 33.60 37.51
FIERMER 986.88 1,492.05 1,492.05 1,492.05 1,492.05 BT 1.95 777 6.38 5.37 6.51
A EEHE R KA R 1,34757 1,779.41 907.41 2,338.13 1,234.32 T 28 657.29 1,176.21 1,335.26 1,613.92 1,709.89
Hits 2,318.42 3,435.24 2,745.51 2,856.84 3,087.64 FriSHe 70.52 143.09 162.37 188.58 205.25
W ah afRELt 4,652.88 6,706.69 5,144.98 6,687.02 581401  #FiE 586.77 1,033.12 1,172.89 1,425.34 1,504.65
KEER 1,385.87 1,335.39 1,335.40 1,335.40 1,335.40 DERRIRES 102.20 93.67 178.16 198.00 19133
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 48457 939.45 994.73 1,227.34 1,313.32
Hift 435.36 1,084.32 661.72 72713 824.39 BiRKES (7T) 0.35 067 0.44 0.54 0.58
E3 k=1 1,821.24 2,419.71 1,997.12 2,062.53 2,159.79
mEET 6,474.12 9,126.40 7,142.09 8,749.55 7,973.81
DEBE RN 729.73 742.99 862.81 991.61 1,139.77 EEWELR 2023 2024 2025E 2026E 2027E
B 1,397.38 1,396.63 2,278.95 2,278.95 2,278.95 mikgsh
BARRIR 3,244.54 3,757.72 3,757.72 3,757.72 3,757.72 ST oN -2.63% 15.76% 11.26% 9.60% 7.50%
BFKE 1,211.05 2,484.90 3,153.85 3,952.27 4,969.22 BAALE -10.05% 78.67% 14.86% 21.24% 5.88%
Hity (81.47) (92.50) (91.76) (88.58) (90.95) FETFBATEFIE -9.35% 93.87% 5.88% 23.38% 7.00%
BERMEEET 6,501.24 8,289.74 996157  10,891.97  12,054.71 IKFBES
mEMRESEEESIT 1297535  17,416.14  17,10366  19,641.52  20,028.51 ESIES 16.87% 22.07% 21.29% 21.90% 22.05%
bl 3.80% 6.37% 6.06% 6.83% 6.80%
ROE 8.40% 12.45% 10.93% 12.40% 12.03%
ROIC 8.20% 12.97% 12.51% 14.81% 12.94%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 586.77 1,033.12 994.73 1,227.34 1,313.32 il 49.90% 52.40% 41.76% 44.55% 39.81%
HrIRHEHE 490.77 720.81 860.45 895.87 939.11 HRRER 34.93% 26.51% 5.69% 14.96% -11.11%
W55 #: R 94.64 10253 94.28 92.37 84.60 st 1.75 153 2.01 1.95 234
KEIRK 50.06 0.78 2567 2551 17.32 EREALLER 1.04 0.97 1.28 1.26 1.59
S| (1,013.58) (195.25) (330.48)  (2,162.96) 1,608.88 Eizgkh
HEe (56.33) (759.79) 177.79 197.96 191.48 R TR B = 4.07 3.86 454 414 4.16
SEFINSHR 152.34 902.20 1,822.44 276.10 4,154.71 FRERE 407 416 438 430 430
BAZH 690.75 2,246.12 992.06 660.36 645.07 SRR 1.03 0.97 0.95 0.98 097
KEIZ R 0.00 88.39 88.40 88.40 88.40 SRR (57T)
Hift (989.71)  (3,184.01)  (1.676.77)  (1,500.06)  (1,492.71) (=3l 0.35 067 0.44 0.54 0.58
B R EINER (298.96) (849.51) (596.31) (751.30) (759.24) BREAZENER 0.11 0.65 0.80 0.12 1.82
A 557.14 492.89 (227.79) (44.38) (72.08) BIEE 413 5.40 3.99 434 479
AR (286.02) 501.39 498.94 (494.94) (341.91) fE{EHE
Hift 8.83 (740.25) 0.00 0.00 0.00 HEE 27.54 14.20 21.88 17.73 16.57
EREMER 279.95 254.03 271.15 (539.33) (413.99) mER 231 177 2.39 2.20 1.99
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.23 5.79 10.11 9.47 7.86
I & SR 133.32 306.72 1,497.28  (1,014.53) 2,981.48 EV/EBIT 13.39 7.95 16.40 14.68 1211
BRSRR: ABAE, RRUESHR T
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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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
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