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N EEHRRIES
hELER (000157) 2025 % 05 7 02 B
BREIFR
—FRIVGRIL R, 2. STHEIHATFEAER 7 WIS &/ T2
6 MBIER SEN (4EEF )
EEIE 7.337C
KEIR S 2025 F—FiR, WEHFRIKR: Bix 18 7T
2025Q1 ~NEISLMEW 121.17 1273, BEE+2.92%; ERIESMMIN 65.68 {2 7T, =
ELb+15.17%, EBIMINGEY 54.2%. EIEE+5.77pct, B EE
) B ) A BRBEAERR) 7,096.03
2025Q1 NEIEEMAREFE 14.1 1275, [BEE+53.98% , {03E T EH%F)E 8.74 B A BRIRAN (B HRR) 7.070.42

1278, BE+12.4%, FEFIZ 28.67%, ELL+0.21pct, ITEIHEFIZR 11.64%, - _
[RILL+3.86pcto fEAN 2.78 1275, FEARER 4.28% ; RE ML MIFE 7.4 12 7T, ﬁ:\’?&’“‘ﬁi{g(gﬁn . S
RIEt+140.96%; LREERNER 91.57%, EHL+5.11pct, i A BHE(E ) 51,826.16

BRISE(T) 6.72
202501 ~EIHAE B 17.7%, BEILL-0.02pct, HHAHE/ EE/ME/ME  megmzy) 53.08
EAERSBIZEEN+1.2pct/-0.4pct/+0.4pct/ - 1.2pct RS/ BED) 0.20/5.72
i BB TULHSE, WEBITHRERSMRS .

f5&
AEFFmARS BEBINER 170 KA, 18I EB 430 4, —FEHIE o ST
B30 1 RE|UHCEL 2224, —FEFIE 12 4; BIMNITHEE 7300 e o
2, EchMimSEANIELR T4 4600 &, SACPLUIERRES s 5110522080001
REWABEBIMAMUHIETL 13 4, 7884 150 1Z27T; —FEHFI =
SR, BE 2 AT, BTN 45 2; —FEQ 258 R miEs  BANES
EFRRAE. £ 41 $F=RFEoh L - N
T 10 RIRKASLIR 3T, HHNERERIHE. o
ATRBRELERFREMSHLA, S 10 RREASLR 3 T (& 7
). BEFIRINER (2025-03-24), REE 2024 FHRLBIHRER 4
WYEN FELMETEEHE 1.6 27T, MHTEH. -21%

-28%

BEBUR, FERRITLER, ATDERHHL25 R, SUSHI263 ol ¥
1278, HRBIKDARLT 430, RETE 5 FRAREFET BARMIERSD ) ’ '
Y, SitEBEEL 50 {Z7T. AERRAOIIRBERKIELR—EL B R
FATARSEKF

HXRIRE
BRI 1 (B ER-FEIRRIR S LRI
AR AT 2025-2027 FEIFREFIBH A 484, 603, 754 275, 3¢ M, STHEBUHFLTENRK
KL PE fE{ESEIH 131, 106, 8.4 {5, HEBEFHMRE TN TR, Hhi%) 2025-03-30

2 (PEER-SREAFE=ZFRISGE
KSR R: BERXEE, maXE, ICRXKE, EMEMERIIXE, & IR, *ESEEFATILKCENRR
FAERHHZRENKEE, EHME) 2024-11-02

3 (PHER-ATRERARSUE

MARENEES o, BES5Tp

&) 2024-09-18

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 4707485 4547818 5015420  57,677.33 6759957
HEER () 13.08 (3.39) 10.28 15.00 17.20
EBITDA(ET57T) 847762 7,639.28 7,462.90 927904 1134425
HEBATEFEEATT) 3,506.01 352038 484274 6,025.72 7,535.56
B ®Y) 52.04 041 37.56 24.43 25.06
EPS(7T/A) 0.40 041 0.56 0.69 0.87
HEE(P/E) 18.14 18.07 1314 10.56 844
MIEE((P/B) 113 111 1.09 1.03 0.95
EEESID) 1.35 1.40 127 1.10 0.94
EV/EBITDA 415 7.29 763 6.41 559

BRSRIR: wind, RKUESHERT
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TF SECURITIES
W 55 TN EE
B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 1587043  13,720.00 4,012.34 4,614.19 5,407.97 Bl A 47,074.85 4547818  50,154.20  57,677.33  67,599.57
MW ERR AW 2469538 2460124 2555296 2892008 3229509 Bl A 34,109.33 3266822 3587271 4099948  47,797.43
FRAT KR 2,967.15 3,166.01 3,410.66 3,422.59 3,215.94 Bl e RN 330.14 323.59 351.08 403.74 473.20
= 2250350 2256355 2327379 2455894  25893.91 HEZRA 3,557.41 3,720.73 3,761.57 4,037.41 4,393.97
Hits 1193207 1037505 10981.26 11538228  11,106.74 B 1,903.56 2,241.87 1,755.40 2,076.38 243358
B 7796853  74,425.86  67,231.01  72,898.08  77,919.65 WERER 3,440.64 2,768.64 2,256.94 2,307.09 2,703.98
KEBRRIIR 4,496.96 448446 4,454.46 4,424.46 439446 55 A (260.46) 56.40 3.06 153.34 237.77
EERr= 1093544 1128585 1229612 1323921  14,107.97 B /ASFRREIR% (883.78) (583.89) (511.54) (546.02) (528.78)
mETRE 5,673.95 8,676.78 992526 10,3647  10,316.00 NRMETERER (37.01) (37.93) 0.00 0.00 0.00
TR 5,100.84 5,039.12 5,094.00 513387 5,158.74 BB RKER (2.20) (15.60) 10.00 10.00 10.00
Eifth 26,684.04  19,831.51  24,291.96 2356928  22,597.23 Hith 764.79 10.60 0.00 0.00 0.00
ERF=AI 52,891.23  49,317.72  56,061.79  56,503.29  56,574.39 BV FiE 4,152.45 4,325.55 5,651.92 7,163.86 9,040.86
B git 130,862.39 123,745.69 123,292.80 129,401.37 13449404  EHMEA 122.23 107.46 124.17 117.95 116.53
FIERMER 5,654.52 1,426.45 1,776.31 3,633.65 5297.47 SN2 47.12 49.95 51.85 49.64 50.48
MATEREMAWR 2305022 1671292 1517393 1443681  14,772.73 F 38 =& 4,227.56 4,383.06 5,724.24 7,232.18 9,106.90
Hits 1947476 2294514 2343335 2489407  23,083.18 FRiS® 456.64 374.24 488.76 617.51 777.58
W ah afRELt 4817950  41,084.51  40,38359  42,964.53  43,153.37 #FE 3,770.92 4,008.81 5,235.48 6,614.66 8,329.32
KEER 14,944.42 1541221 1500000 1500000  15,000.00 DERRIRES 264.91 488.43 392.75 588.94 793.76
R RS 0.00 0.00 8.45 282 375 AE FEATEFE 3,506.01 3,520.38 4,842.74 6,025.72 7,535.56
Hift 6,754.28 5,510.25 6,496.23 6,253.58 6,086.69 BiRKES (7T) 0.40 041 0.56 0.69 0.87
E3 k=1 21,698.69  20,92246  21,504.67  21,256.40  21,090.44
mEET 71,695.11  63,907.64  61,888.26  64,220.92  64,243.81
DEBRIRIN R 2,760.26 2,700.96 2,840.07 3,146.74 3,642.81 EEWELR 2023 2024 2025E 2026E 2027E
B 8,677.99 8,677.99 8,677.99 8,677.99 8,677.99 23.N::7a]
BARRIR 18,72510  19,19501  19,163.00  19,163.00  19,163.00 ST oN 13.08% -3.39% 10.28% 15.00% 17.20%
BRI 30,11851  30,861.68 3257693 3571459  40,424.06 BALFE 74.01% 4.17% 30.66% 26.75% 26.20%
Hity (1,114.58)  (1,597.60)  (1,85345)  (1,521.88)  (1,657.64) FETFBATEFIE 52.04% 0.41% 37.56% 24.43% 25.06%
BERMEEET 59,167.28  59,838.05  61,404.54 6518044  70,250.22 IKFBES
MEMRESEEEIT  130,862.39  123,74569 123,292.80 129,401.37 134,494.04 ESIES 27.54% 28.17% 28.48% 28.92% 29.29%
bl 7.45% 7.74% 9.66% 10.45% 11.15%
ROE 6.22% 6.16% 8.27% 9.71% 11.31%
ROIC 11.21% 11.49% 10.32% 12.90% 14.65%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 3,770.92 4,008.81 4,842.74 6,025.72 7,535.56 il 54.79% 51.64% 50.20% 49.63% 47.77%
HrIRHEHE 1,260.70 1,167.59 1,286.38 1,405.82 1,526.84 HRRER 11.19% 21.27% 29.75% 30.20% 31.06%
W55 #: R 690.70 571.37 3.06 153.34 237.77 st 1.56 1.73 1.66 1.70 1.81
RBIRE 2.20 15.60 (10.00) (10.00) (10.00) IREELER 111 121 1.09 113 121
EiERETH (1,319.38)  (1,276.16)  (3,862.65)  (4,116.12)  (6,359.24)  EEHEH
He (1,692.59)  (2,345.15) 39275 588.94 793.76 Il SINESEE 2 1.78 1.85 2.00 212 221
SEFINSHR 2,712.55 2,142.06 2,652.27 4,047.70 3,724.70 FRERE 2.56 2.02 2.19 241 268
BAZH 4,396.79 5618.14 2,614.02 2,842.64 2766.90 SRR 0.37 0.36 041 0.46 051
KERIRE 21.18 (12.50) (30.00) (30.00) (30.00) SRR (57T)
Hift (4696.37)  (8527.17)  (7,106.18)  (5286.77)  (5,093.43) (=3l 0.40 041 0.56 0.69 0.87
B R EINER (278.40)  (2,921.53)  (4,522.15) (2,474.13)  (2,356.53) BREAZENER 031 0.25 031 047 043
IR 596.66 390097  (4,168.79) 1,867.04 2,685.15 BRSR~ 6.50 6.58 6.75 715 7.68
RN R (1,943.38) (13.11)  (3.66899)  (2,838.76)  (3,259.54)  fh{AHR
Hift (1,296.50)  (4,567.18) 0.00 0.00 0.00 HEE 18.14 18.07 13.14 10.56 8.44
EREMER (2,643.22) (679.32)  (7,837.78) (971.72) (574.39) mER 1.13 111 1.09 1.03 0.95
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 415 7.29 7.63 6.41 5.59
I & SR (209.07)  (1,458.80)  (9,707.67) 601.85 793.78 EV/EBIT 4.86 8.59 9.21 7.56 6.45
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. 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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Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
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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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