ATRE | BRI

Yo i

. TF SECURITIES

ALRF; (688169)

RAMEEESR, AREERTHERRBRA

E4. 202501 AFTWEUN 34.28 1278, EIEC+86.22%, VAR EFIE
2.67 1275, EEE-32.92%.,

KNI, ATAIMERRIGK ., NEH—EFEE 7= mERFEFINISIER,
HEFRMEBRELRE, FNQSDEBTIRRNTIERE, #—ERHE
S48, TMT AT ERMIBIN SWNBIEF . RERXEEESEmE
EXUMER, RIEREHIEE R, 2501 ALP{MNLE /& THEGEK
+90%/+101%; B ZE £ /& N BRI +349%/+372%, HWEZEST T
R, MEMEEREERT, 2501 ALk L b EA 24Q1 B9 22%2FH
Z25Q1 B9 25%, AL A%IBAE 14%, I, #F@E~RESRING
HBEE T R BHIHIHEI

g, NEIRERIMRE, RFFEE BB N 202501 ABEFEA
45.48%, [ELL-11.02pct, &FIZ= S 7.8%, [EEHE-13.86pct. 2025Q1 NEIEE
HE. B, A, UWSERZXRDSBIN 27.76%. 2.63%. 7.77%. -2.15%,

EEL+7. -0.14. -2.8. -l.4pct, HEZEBERE LW XIRIER, EERTFATH
—EIRBRINTIFIRE, BARAWARESD, BXEEER. HAER
BB, B, ARATEHHSANBNFTRENTHLER, HEHEA
BREH.

2025Q1 NEIEEFENFENINER=EFEN9-0.42 1275, [EEEL-118.09%,
HPWIER., BSS SIS 409 27T, BE+155.73%. MEHRE
HRE, TERTFTAEMEEEMEYT XINRESRERE, FRIEBMAH.

REEN . ANEFFREER B REREFIRARME, NIMEKN IR
PRIgK, AEMKAEANREEEZRRN, HEKPERE. RIEAT—
=R, FANELIEF T WAL EHERETEFZR, it 2527 EAFFF
4 RiEJ 19.8/28.2/36.6 27T (BI{EA 20.5/22.9/26.4 127 ), IFRIENZS PE
79 18x/12.7x/9.8x, #EHF “SEN” iR,

REERR: EMEMNME EKAIXEG ; BE RERIEKA R ; 8l
KRR ; RMEFIMNERUSHHIHTE RN ABE .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 865378 1194471 1945009 2802255  36,820.56
) 3055 38.03 62.83 44,07 31.40
EBITDA(ET57T) 310347 3,007.91 2,187.96 3,007.11 3,754.27
HESATEFEEATT) 2,051.22 1,976.56 1,984.77 2,824.50 3,662.11
B ®Y) 7332 (3.64) 042 4231 29.66
EPS(7T/A) 11.10 10.70 10.74 15.29 19.82
HEE(P/E) 17.42 18.08 1801 12.65 9.76
mH%EE(P/B) 314 2.78 243 2.08 175
MEEP/S) 413 2.99 1.84 1.28 0.97
EV/EBITDA 8.49 9.44 10.46 573 472
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 892.97 1,464.23 3,808.90 8,611.06 8,263.54 Bl A 8,653.78  11,944.71  19450.09  28,022.55  36,820.56
R7ITZE R B KT IR 274.69 1,038.18 572.13 1,877.90 1,560.34 [R5 3,882.55 595569  10,263.12  14,85548  19,665.45
FRAS KSR 62.62 97.88 160.23 23222 282.47 BAlie RN 74.60 79.90 106.98 154.12 202,51
7 928.19 1,490.09 967.35 2,746.52 2,716.11 HEZEA 1,817.25 2,967.20 5,057.02 7,201.79 9,352.42
Hity 6,738.40 7,662.06 6,479.25 8,254.08 8,030.13 BEEEA 210.98 345.65 583.50 840.68 1,104.62
mENBFEA 8,896.87  11,75245  11987.87  21,721.77  20,852.59 &2 619.03 971.44 1,556.01 2,241.80 2,945.64
KEBRRUIRE 20.35 2042 20.42 20.42 2042 45522 (138.60) (161.65) (194.50) (280.23) (368.21)
EE&Er= 1,285.74 1,372.61 1,289.72 1,204.84 1,132.79 BRI NSRIRMEIRE (169.80) (84.33) (68.36) (69.01) 30.75
ERETRE 0.00 0.00 0.00 0.00 0.00 NRMEZTES 11431 44.83 18.74 10.06 24.83
FRRF= 18.45 2243 18.57 1471 10.84 BRI ER 62.47 151.03 94.01 74.64 83.00
Hits 4,155.23 4,316.82 3,557.33 3,998.00 3,944.67 Hifth (136.22) (415.34) (93.42) (103.75) (113.42)
ERmAmEF=Eit 5,479.77 5,732.28 4,886.04 5,237.96 5,108.72 Bl FE 2,;317.21 2,090.30 2,215.77 3,128.33 4,170.12
BRIt 1437664  17,48473  16,873.90  26959.73 2596131 SRIZON 2.70 11.71 10.00 10.00 10.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 0.12 4.46 0.00 0.00 0.00
IVARE=Z)S VAN E/ 1,499.12 2,824.78 559.77 7,476.15 2,990.66 F 8 2E 2,319.78 2,097.55 2,225.77 3,138.33 4,180.12
Hifth 1,294.82 1,402.14 1,454.56 2,162.85 2,258.50 Frisw 268.58 121.00 241.00 313.83 418.01
mEnaRAaTt 2,793.94 4,226.92 2,014.33 9,639.00 5,249.15 #FE 2,051.20 1,976.54 1,984.77 2,824.50 3,762.11
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (0.01) (0.02) 0.00 0.00 100.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 2,051.22 1,976.56 1,984.77 2,824.50 3,662.11
Eift 116.07 187.18 160.00 154.42 167.20 BRI (75) 11.10 10.70 10.74 15.29 19.82
Emenatrat 116.07 187.18 160.00 154.42 167.20
mEET 2,995.14 4,614.55 2,174.33 9,793.42 5416.35
DEBRTFNES 0.98 0.96 0.96 0.96 90.61 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 131.48 184.72 184.72 184.72 184.72 24:N:(7]
BARRR 5,161.86 5,219.49 5,223.32 522332 5,223.32 BN 30.55% 38.03% 62.83% 44.07% 31.40%
BEKE 6,234.26 7,596.30 9,402.21  11,887.31  15170.61 EAlFE 72.36% -9.79% 6.00% 41.18% 33.30%
Hits (147.07) (131.29) (111.64) (130.00) (124.31) IHEFBLAEEFE 73.32% -3.64% 0.42% 42.31% 29.66%
BER@AT 11,381.50  12,870.18  14,699.57  17,166.32  20,544.96 ERBES
REMREEE R  14,376.64  17,48473  16,873.90  26,959.73  25,961.31 ESGIES 55.13% 50.14% 47.23% 46.99% 46.59%
FER 23.70% 16.55% 10.20% 10.08% 9.95%
ROE 18.02% 15.36% 13.50% 16.45% 17.90%
ROIC 149.07% 344.45% 236.99% 139.46% -257.86%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 2,051.20 1,976.54 1,984.77 2,824.50 366211 BFRIRE 20.83% 26.39% 12.89% 36.33% 20.86%
HrIBHEE 115.54 127.39 126.75 128.75 131.53 BTRIRER -7.62% -11.04% -25.87% -50.13% -40.20%
552 (100.39) (184.46) (194.50) (280.23) (368.21) mantbE=R 3.09 265 5.95 2.25 397
FEIRK (62.47) (151.03) (94.01) (74.64) (83.00) EEDELER 2.77 232 5.47 1.97 3.46
EEEAETH (1,208.89) (494.61) (411.59) 265334  (3779.77) Eizseh
HE 1,390.93 460.04 18.74 10.06 124.83 Il dl SINEEEE 28.74 18.20 24.16 22.88 21.42
LE TSR 2,185.93 1,733.87 1,430.16 5,261.78 (312.51) FIRERE 10.67 9.88 15.83 15.09 13.48
BAXZH 4767 140.40 67.18 4558 4284 BB 0.69 075 113 1.28 1.39
KEpRAR (031) 0.07 0.00 0.00 000  ERIEHR (5T)
Eift (2,395.58) (492.47) 84592 (427.08) (62.19) =1l 11.10 10.70 10.74 15.29 19.82
B & ENER (2,348.21) (352.00) 913.10 (381.50) (19.35) BREEUETR 11.83 9.39 7.74 28.48 -1.69
OGS 14736 179.78 156.79 279.63 367.81 BRRE 61.61 69.67 79.57 92.92 110.73
BRI (722.60) 126.65 (155.39) (357.75) (383.46) fE{ELER
EHift 77421 (1,106.60) 0.00 0.00 0.00 EES 17.42 18.08 18.01 12.65 9.76
&5 EMER 198.97 (800.17) 1.40 (78.12) (15.66) RS 3.14 278 2.43 2.08 1.75
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.49 9.44 10.46 5.73 472
I & HEIER 36.69 581.70 2,344.67 4,802.16 (347.51) EV/EBIT 8.80 9.84 11.11 5.99 4.89
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
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