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Za LAIBEEBER, TiniBERRk

B, 2024 FATZIMEW UM 112.1 1278, FLEE+0.10% ; J3E%FE 15.8
1275, EtE-8.97%; NIEITREFIE 14.6 27T, EEL-8.08%, EHA, 2404
NEISEIMEIZ N 38.2 1275, EIEE+16.78%; IAEHEFIE 3.8 1275, EILL
+4.28%; IAETEF)IE 3.8 127T, EEL+26.93%, 2501 AELIZ I
AN 208127T, [EEE-7.20%; 3% FE 3.4 {275, [EEb-14.66%; 1IFIFEF
#RE 3.1 {275, FE-11.13%. PO FE, HESERES 10 BIRET
S40F) 5 7t (Bft ), HIHHUREMERF 4.7 1275, 24 FMEHLLADE
9.4 27T, X RIS LI LU 59.9% . AE) &F6 25 FIRE ARG IR ( B ),
PR FHIBRZEAMN 608 10 ( GRBRASAY 0.64% ), 12 FARZEHARAY TN
% 17.58 To/10, MMM A R $372 A, B8 EHR 25/26/27 EEEFIL
EMEAMETF 13%5% LA 2024 FE WK FEE, SR NIBKERNMEFET
WI9ME,

RiE:

FHZ ML, ZTRERNER. FiEEAHSERMNABZRAIN
AR, 24 FERNRMRERDEE, RERXEEEK, THE 8.9
BB ELRERF KRG E, @, A7 2404 WANEEBE. F M
FHEZEMNN, HehFEEBEURsZHm«IMNME S N ERENTaNER
FRNRETF. DEEE, A8 2024 FREREEBRAB+21%, REEE
WABE-19%, BHEREEKABLL-3%, TEEBEKANBL-19%., 9 mE
&, AT 2024 EETBANBEL+3%, ST NBEL+4%, — RN
EEb+2%, SN RIEL+4%,

FEFRDENE, BEHEREBEMER . 2024 FATBIKEFZF 49.7%,
EEE-1.0pcts, B THEFEEFXRERLIEE, BFAIFT BT shilr- meEia
FREFFREN; BHR, 24 FREHE/EB/MER/MESERESRA
27.5%/4.5%/3.7%/-1.6%, [ELL+0.7/+0.3/+0.2/+0.1pcts; LB T, AF
2024 LIRS TR 14.1%, B EE-1.4pcts.25Q1 AT BIKEFIZR 52.7%,
EEb+2.1pcts, BAKEBMEEF; ZME, 2501 HE/SE/MA/USERAEK
SBUH 30.7%/4.7%/3.0%/-1.7%, [EEL+3.9/+0.4/-0.1/+0.7pcts, $HEZERAS
TEmEFN, BEEERIFEAEMBNTBR; K& 2501 LHAF
BFIER 16.4%, [EEb-1.4pcts,

BHREN: QARESERMELUIRE, RESREDNEEE; il
ERAEKPZETEE, B FmIE. ROKI BFE BEZR L Rk I
2, RINEBFLATMBEERNELERED, Wit 25-27 FEABEFER
16.8/18.9/21.1 1275 ( 25-26 £ERI{E 18.0/19.8 1275, #E Q1 WAFERELL
g, TASEME ), HEIHENMT R 11.0x/9.8x/8.8x, #HiF “EN
i:Fé&O

RSB ERMERREHEE. HEHEARIE; EMRHNE Lk
XUEE; BHFmmRahBIxe; min SRR .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1120190  11,21265  11,79376 1288095  14,207.69
) 9.06 0.10 518 9.22 10.30
EBITDA(ET57T) 242839 2,257.03 1,901.20 2,090.31 2,308.59
HEBATEFEEATT) 1,732.79 1,577.40 1,675.77 1,882.64 2,111.01
B ®Y) 10.20 (8.97) 6.24 12.34 1213
EPS(7T/A) 183 167 177 1.99 2.23
HEE(P/E) 10.67 11.72 11.04 9.82 876
mH%EE(P/B) 1.76 1.65 153 1.40 127
TEEEP/S) 1.65 1.65 1.57 144 1.30
EV/EBITDA 547 5.02 482 345 275

BRSRIR: wind, RKUESHERT

IES RS

2025 € 04 A 30 H
BRITR
Tk R FAEE RS /R P AE 38
6 NBIEK SEN (TR )
HETME 19.57 7©
Birthi& 7T
BEEHE
A BRSRAERE) 944.94
B A BREABE TR 933.55
A BRETH{EERTT) 18,568.05
B A BRT{E(B A TT) 18,344.29
BSEF(TT) 12.20
BFERIRE(%) 30.46
—FR&RE/&K((GT) 27.42/17.47
E&
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SAC HIERERS: S1110521050004
sungiana@tfzg.com
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BRSER: RREE

EES

1 (ZiREBE-FIRATEF BEUERE
&, BERIMRTARER) 2024-10-29
2 (EIREBSE-EFRST HFERE
B, B5mESE) 2024-08-27

3 (EiRBEE-FIRSFIR S B FHr~
e, BEEEELD) 2024-04-26
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 1,985.05 1,631.78 4,056.82 6,001.19 6,823.61 Bl A 11,201.90 1121265  11,793.76  12,880.95  14,207.69
N7 ZE R R RIS ER 2,506.30 2,781.27 2,959.34 3,310.47 3,605.13 [R5 5,527.65 5,644.83 5,890.20 6,404.84 7,036.12
FRAS KSR 139.71 161.69 173.78 191.00 209.74 BAlie RN 98.65 109.12 11478 125.36 138.27
7 1,524.27 1,214.01 2,144.41 1,507.45 2,504.35 HEZEA 3,002.42 3,078.80 327374 3,549.76 3,901.18
Hity 5431.18 457735 4,195.12 4,227.89 4,212.56 BEEEA 469.62 508.85 535.22 584.56 644.77
mENBEAT 1158652  10,366.10  13,529.48  15237.99  17,355.39 &2 387.37 413.66 435.10 47521 524.15
KEBRRUIRE 8.43 10.56 12.28 13.47 15.15 45522 (188.93) (180.43) (189.78) (207.27) (228.62)
EIE&F= 1,720.72 1611.14 1,587.17 1,461.31 1,316.08 B/ RIREREK (172.83) (138.94) (115.00) (95.00) (80.00)
ERETRE 359.77 457.36 458.26 475.60 514.21 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 214.55 205.88 184.49 162.77 140.73 BRI ER 82.96 137.35 120.00 120.00 120.00
Hits 2,889.54 439221 2,605.02 2,621.69 2,632.35 Hifth 7.03 (150.71) (160.00) (160.00) (160.00)
EFmahBF=ALt 5,193.01 6,677.16 4,847.22 4,734.84 4,618.51 ElAE 1,987.95 1,790.13 1,899.50 2,133.49 2,391.81
BRIt 16,779.53  17,043.26 1837669  19,972.83  21,973.90 SRIZON 474 224 3.00 3.00 3.00
ZHAMETR 95.00 93.24 39.66 66.45 53.05 B4 6.58 8.14 7.00 7.00 7.00
IVARE=Z)S VAN E/ 3,647.46 3,891.17 3,655.22 4,550.52 4,464.01 F 8 2 & 1,986.11 1,784.23 1,895.50 2,129.49 2,387.81
Hifth 1,210.82 761.47 2,359.19 1,884.88 2,698.19 Frisw 271.45 228.73 24299 272.99 306.10
mEhAEAaTt 4,953.28 4,745.87 6,054.07 6,501.85 7,215.26 #FE 1,714.66 1,555.50 1,652.50 1,856.50 2,081.70
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (18.13) (21.90) (23.27) (26.14) (29.31)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,732.79 1,577.40 1,675.77 1,882.64 2,111.01
Eift 175.71 163.49 167.93 167.93 167.93 SR (7T) 1.83 167 177 1.99 223
Emenatrait 175.71 163.49 167.93 167.93 167.93
mEET 6,148.94 5,777.17 6,222.01 6,669.78 7,383.19
DEBRTFNES 107.66 87.65 73.26 57.09 38.96 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 949.02 94478 944.94 944.94 944.94 24:N:(72]
BARRR 41178 237.63 237.63 237.63 237.63 BN 9.06% 0.10% 5.18% 9.22% 10.30%
BEKE 946229 1009558  11,132.15  12,296.68  13,602.47 EAlFE 11.99% -9.95% 6.11% 12.32% 12.11%
Hitg (300.15) (99.55) (233.29) (233.29) (233.29) IHEFBLAEEFE 10.20% -8.97% 6.24% 12.34% 12.13%
BER@AT 10,630.60  11,266.09  12,154.69  13,303.05  14,590.71 ERBES
RFMREBEERIT  16,77953  17,043.26  18,376.69  19,972.83  21,973.90 ESGIES 50.65% 49.66% 50.06% 50.28% 50.48%
FER 15.47% 14.07% 14.21% 14.62% 14.86%
ROE 16.47% 14.11% 13.87% 14.21% 14.51%
ROIC 95.01% 44.72% 64.83% 59.76% 93.89%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 1,714.66 1,555.50 1,675.77 1,882.64 2,111.01 BFRIRE 36.65% 33.90% 33.86% 33.39% 33.60%
HrIBHEE 188.00 188.42 181.48 184.09 185.40 BTRIRER -17.74% -13.64% -33.02% -44.58% -46.37%
552 7.82 (48.08) (189.78) (207.27) (228.62) mENtLER 1.94 1.85 2.23 2.34 241
RBIRK (82.96) (137.35) (120.00) (120.00) (120.00) EREILLER 1.68 1.63 1.88 211 2.06
EEEAETH (4,577.89) (336.85) 1.262.73 657.27 (567.86) Eizseh
HE 5,142.30 43861 (23.27) (26.14) (29.31) RFR LR 4.41 4.24 411 411 411
LE TSR 2,391.92 1,660.25 2,786.94 2,370.59 1,350.62 FIRERE 7.15 8.19 7.02 7.05 7.08
BAXZH 156.64 161.90 132.57 53.85 56.73 PR 0.70 0.66 0.67 0.67 0.68
KHBIRE (0.29) 213 1.72 1.19 1.68 sZriEE (57T)
Eift (5,431.55) (801.26) 129.54 (7.18) (7.79) =1l 1.83 167 177 1.99 223
BB EIER (5,275.21) (637.23) 263.82 47.86 50.62 BREZUER 253 1.76 295 251 1.43
OGS 231.01 176.28 138.18 234.06 215.22 BRRE 11.14 11.83 12.79 14.02 15.40
BRI (942.31) (449.85) (763.91) (708.14) (794.04) fE{ELER
EHift 27536 (1,109.45) 0.00 0.00 0.00 EES 10.67 11.72 11.04 9.82 8.76
&5 EMER (435.94)  (1,383.02) (625.72) (474.08) (578.82) RS 1.76 1.65 1.53 1.40 1.27
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.47 5.02 482 3.45 2.75
I & HEIER (3,319.23) (360.00) 2,425.04 1,944.37 822.42 EV/EBIT 5.89 5.45 5.33 3.79 2.99
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 A

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