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25Q1 AE)EUW 7.2 1ZE18 67%, 1AEHEF] 1.5 12, B8 41%, HERIE
1512, E1E 34%, EWHEBKR N EIEIMEEITTRIBM, HEWNIBINTE.

25Q1 NEFEFE 34%, FFIE 21%,

HRRNBEFERERR—IESR, £ 8EaFRAR, EHERHIZNX
RBRTMNERRTABDEEBRIEREX AT

2025 FFH R £ E IS RIETE B TRER D

AELHRIXRBERAIE T, WFEETRESEREETERXYTIEIINT
BEMMBHERMRE. ANATEEZELNEKHBEREARE, Kinthin
RIREYF , B I 2025 ik Bgd = Bt~ 8878 SO B S S RIA R M E %S
ZEFIHT . NEEMETIZAIE XX HTRIESEML, FEgI~aE
hELEFETBFERE.

HEAE T EC IR AN, REETFEAMBESZXR . XRBEERNTMET,
RNEFH—SHEHRREE ET N B, £ETEENH, RERE
BATWENRACTEIRNRAEEZNERS @, AFRSRIEESHE
AR HEAR T ACRIBERR

ML EitE eMENE BN, REMNEME. Fim. RmiIEr-
Aiksed, BEEFEMEEFNE. ZEMHOMUTRRESERTE
PERNSHESEMERINER, ADAFEROEFIRET IRYAEE
EBNEEMS, BREFFMBETEL. AR, BREHNFHTEESERS
TR,

REHREBIEFMER B LESRENRS I, BTFETIARTMSL
MR N =RE, BEERHIRE. AREEBENTBREEMENEREN,
FEFEFHINENEK,

BAREBFTN, 4F TN R

LETEAI &R SiFA DkE Fo et B MEEE MR L B, M 25 F—
ZREWSENE, BESKFERENTHESSELT, AFr-sehEHRM
RN BE BEIGIELE, FAVEAEBFTAN, FTAF 25-27 FRA/IEF S
219 9.3/11.4/13.9 1Z7d BI{EF 9.0/10.9/12.8 1Z ); EPS 93 81359 9.0/11.0/13.4
TG, XIRLPE 735U 11/9/8x.

REERR: OBZPORTEXR; BIMERARINE; 788 KRR
E N

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1,775.40 2,836.37 3,829.10 4,709.80 5,698.85
) 40.96 59.76 35.00 23.00 21.00
EBITDA(ET57T) 638.48 969.10 1,147.20 1,401.40 1,686.79
HESATEFEEATT) 472.03 732.94 931.63 1,141.86 1,390.00
B ®Y) 73.60 5527 2711 2257 21.73
EPS(7T/A) 454 7.06 8.97 10.99 13.38
HRE(P/E) 22.34 14.39 11.32 9.24 7.59
mH%EE(P/B) 8.07 537 372 2.64 1.96
TEEEP/S) 5.94 372 2.75 2.24 1.85
EV/EBITDA 6.31 11.73 7.75 5.84 395

BRSRIR: wind, RKUESHERT

IESHARRE

2025 € 05 B 05 H
BRITR
Tk BRI4IERERR
6 NBEK SEN (TR )
HETME 101.53 7T
Birth& 7T
BEEHE
A BRSRAERE) 103.87
B A BREABE TR 96.10
A BRETH{EERTT) 10,545.85
B A BRTE{E(B A7) 9,757.40
BSEF(TT) 19.80
R RERER%) 27.86
—FR&RE/&K((GT) 133.86/68.81
E&
BF oy i
SAC HIHERRS : S1110518070004
sunhaiyang@tfzg.com
Fhigk paXonaii

SAC HWIEP4RS: S1110521050004
sungiana@tfzg.com

B ES

—— RmRH — tlliRE

47% 1
36% 1
25% 1
14% A

3%
-8% 1

~19% ¥ T
2024-05 2024-09 2025-01

BRSKR: RIREE

BXiRE

1 (=R -A B SIF TR S
HRMEEEEM) 2025-04-12

2 (E=RD - FIRAIHR S A,
¥ 7EBINTRE)  2025-04-01

3 (EEBRD - AT SiP A K BAEITELE,
FFREEFY K ) 2025-01-25

BSWIRIEX 2 fFRE SR EFIRERHA



AERE | FRAIT

0
> @
o

ADPAUESS

TF SECURITIES
W 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 602.19 653.92 1,383.64 2,082.00 3,612.49 Bl A 1,775.40 2,836.37 3,829.10 4,709.80 5,698.85
R7ITZE R B KT IR 165.12 42116 230.00 613.29 44253 [R5 1,052.46 1,767.95 2,412.33 2,967.17 3,590.28
FRAS KSR 19.85 31.33 64.39 47.42 79.81 BAlie RN 10.75 20.02 30.63 37.68 4559
7 175.89 407.67 361.17 586.39 572.24 HEZEA 28.37 21.82 38.29 47.10 56.99
EHifth 106.69 309.37 306.19 300.01 315.33 BEEEA 78.25 104.18 149.33 183.68 22226
mENBFEA 1,069.74 1,823.46 2,345.39 3,629.11 5,022.40 &2 67.00 92.36 122.91 149.77 179.51
KEBRRUIRE 1.09 1.01 1.01 1.01 1.01 45522 (12.88) (30.83) (28.60) (27.22) (36.64)
EE&Er= 34291 709.23 747.22 756.70 769.61 BRI NSRIRMEIRE (13.57) (9.12) (11.34) (12.59) (11.96)
wEIRE 73.68 98.94 149.37 174.56 192.19 NRMEETI S (14.79) (6.79) (7.45) (6.00) (4.00)
FRRF= 117.67 114.76 111.80 108.84 105.88 BRI ER 11.58 8.39 9.66 9.88 9.31
Eift 38.31 90.82 40.08 48.24 53.55 Hity 21.78 524 0.00 0.00 0.00
E 35k < ia= 573.66 1,014.77 1,049.48 1,089.35 1,122.24 Bl FAE 546.46 863.12 1,095.07 1,342.91 1,634.21
BRIt 1,643.40 2,838.23 3,394.87 4,718.46 6,144.64 SRIZON 0.16 0.08 0.17 0.14 0.13
ZHAMETR 30.03 28.93 26.00 24.00 22.00 B4 1.83 2.04 1.63 1.84 1.84
IVARE=Z)S VAN E/ 164.78 360.30 320.34 54331 498.12 F 8 2E 544.79 861.16 1,093.61 1,341.21 1,632.51
Hifth 133.39 137.17 206.61 154.84 22441 Frisw 72.76 128.22 162.83 199.70 243.07
mEnaRAaTt 328.19 526.39 552.95 722.15 74453 #FE 472.03 732.94 930.77 1,14151 1,389.43
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE 0.00 0.00 (0.86) (0.35) (0.57)
RIS 0.00 324.75 0.00 0.00 0.00 AR FEATEFE 472.03 732.94 931.63 1,141.86 1,390.00
Eift 3.08 15.27 7.45 8.60 10.44 SR (7T) 454 7.06 8.97 10.99 13.38
Emenatrat 3.08 340.01 7.45 8.60 1044
mEET 337.12 873.49 560.40 730.75 754.97
BRI GER 0.00 0.00 (0.86) (1.21) (1.77) EEMELLE 2023 2024 2025E 2026E 2027E
2z 104.00 103.87 103.87 103.87 103.87 24:N:(7]
BARRR 326.25 372.60 372.60 372.60 372.60 BN 40.96% 59.76% 35.00% 23.00% 21.00%
BEKE 901.54 1,426.87 2,358.50 3,500.36 4,890.36 ZALAE 75.66% 57.95% 26.87% 22.63% 21.69%
ity (25.50) 61.41 037 12.09 24.62 HEFEATEMIE 73.60% 55.27% 27.11% 22.57% 21.73%
BER@AT 1,306.29 1,964.74 2,834.47 3,987.71 5,389.67 ERBES
T RS 1,643.40 2,838.23 3,394.87 4,718.46 6,144.64 EF=E 40.72% 37.67% 37.00% 37.00% 37.00%
FER 26.59% 25.84% 24.33% 24.24% 24.39%
ROE 36.14% 37.30% 32.86% 28.63% 25.78%
ROIC 123.98% 117.00% 68.69% 94.79% 83.24%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 472.03 732.94 931.63 1,141.86 1,390.00 e 20.51% 30.78% 16.51% 15.49% 12.29%
HrIBHEE 29.90 57.17 64.55 68.29 72.41 BTRIRER -43.75% -14.64% -47.74% -51.46% -66.48%
552 (1.09) (15.65) (28.60) (27.22) (36.64) mENtLER 3.20 3.42 424 5.03 6.75
FEIRK (11.58) (8.39) (9.66) (9.88) (9.31) EEDELER 268 265 3.59 421 5.98
EERETH 18.76 (370.62) 278.99 (428.56) 15237 Eizseh
HE 69.35 101.11 (8.30) (6.35) (4.57) Il dl SINEEEE 12.47 9.68 11.76 11.17 10.80
LE TSR 577.37 496.55 1,228.61 738.15 1,564.26 FIRERE 10.91 972 9.96 9.94 9.84
BAXZH 240.14 421.40 157.81 98.85 98.16 PR 1.28 127 123 1.16 1.05
KEIR R 0.01 (0.08) 0.00 0.00 0.00 sRigkE (5T)
Eift (577.77)  (1,048.62) (288.58) (176.98) (180.85) =1l 454 7.06 8.97 10.99 13.38
B & ENER (337.62) (627.30) (130.77) (78.12) (82.69) BREEUETR 5.56 478 11.83 711 15.06
RN R 4325 366.32 (307.09) 26.62 36.38 BRRE 12.58 18.92 27.30 38.40 51.91
BRI (137.79) (178.48) (61.04) 11.72 12.53 fE{ELER
EHift 25.00 (21.86) 0.00 0.00 (0.00) EES 22.34 14.39 11.32 9.24 7.59
LR EIER (69.54) 165.97 (368.12) 38.34 4891 RS 8.07 5.37 3.72 2.64 1.96
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.31 11.73 7.75 5.84 395
I & HEIER 170.21 35.22 729.72 698.37 1,530.49 EV/EBIT 6.58 12.30 8.21 6.14 412
BRSRR: ABASE, RKUESHRFT
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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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