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25Q1 IFRHEFIEIE 46%, ANHAA 75 IR =HABUERD

25Q1 A& FI 1Y 46%. FFIZEEFH Spct

25Q1 ZW 4.43 {Z/yoy+15%, A& F] 1.12 {Z/yoy+46%, 30IEIT &% F 1.09
{2/yoy+49%, FEFIZF 81%/yoy+1.4pct, AR IEFIZE 25%/yoy+5.3%., HE/
BIR/H R 22 35%/8.2%/11%, yoy-1.3/-3.0/-1.7pct, ELLRIIFALAIK
RHARHEESEEBXEN N, WAZRERINAMER

REN BT E TR S0

IIRF 1532 BDRREZEINY SARA DEHY 4.83%, BEDREEIRTSR 1153 A/
Gt 46%, 171N 29.04 JT/10 . WERE ZBIRLL 24 % FEANEE, 25-27
FFN BRI AET 20%/40%/60%, TRt 25-27 EERL ZHPIN Bl 4t
§879 4833 J5/5920 F5/2959 H.

TRt X B SE R 18 PR

RSB IRRERRZIR, FEWZERKWERE. GMVITIINIR
BEHEZW, RAINENEKBNE RS . (e, =E. #im. tHHESE
MNXTIHERREERKEE.

2024 FHHTE TRBRLEREERE, BizENEED T, BRI Al
8, HERF ELZ AL ZET 4.0 lRA, 25Q1 ML WK 4.33 12/yoy+23%, Q1
KERITER 10.76 12/yoy+22%, 25Q1 K MIC 2 R%1 2.8 J5/yoy+12%/BZ=
Y&I8 703 i,

Al BB INE

24 53K Al E0] RiHI 24 RZEHE 9000 {7, 25Q1 HiE 2000 fIERE 1.1 7
i, Al FFRIBEFRIZFZE 39%. Al BERIZFIEHE, ™K ARPPU IR FHHOHT
ERFWERR . 4.0 RA Al Z0] SLI agent THRE, FHFEFFEIIHETEE
BEXIBEHAE MIC SR,

BEEW: AEMENEE B2B FESEMIRSE, ALREMMRIEI DA
B, Al ARREERS, AEEBEEMIE AR AEI ST, #i58
AT, FRLHAT 2025-2027 FEWWK NS 19/ 22/ 25 127, EECIEE
14.7%/ 14.1%/ 14.0% ; \AEHEFE 5.4/ 6.4/ 7.5 127 , BIEL G 20%/18%/17% ;
TR PE 9814 25/21/18, 4 “SEN” $ER.

RBERRR: AlBUACHIEARRTRES, XRZWERE, hEBEXKE, B
ISEEERERALIE, Tl ZHEmE .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1,526.57 1,668.82 1,914.29 2,184.74 2,489.53
) 351 9.32 14.71 14.13 1395
EBITDA(ET57T) 56391 64331 578.65 669.50 766.52
HEBATEFEEATT) 378.86 451.19 541.96 639.79 745.65
B ®Y) 26.12 19.09 2012 18.05 16.55
EPS(7T/A) 1.19 142 171 2.02 2.35
HEE(P/E) 3542 29.74 24.76 20.97 18.00
mH%EE(P/B) 5.44 534 5.09 483 455
EEESID) 8.79 8.04 7.01 6.14 539
EV/EBITDA 12.89 15.05 17.01 13.72 11.84
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 1,685.00 1,557.41 2,171.84 2,619.93 2,681.07 BN 1,526.57 1,668.82 1,914.29 2,184.74 2,489.53
N7 ZE R R RIS ER 29.75 31.93 4511 39.56 56.68 [R5 312.23 327.33 369.81 41561 464.23
FRAS KSR 10.25 11.03 12.97 13.51 16.45 BAlie RN 11.14 12.43 14.26 16.28 18.55
7 5.70 3.82 21.76 0.01 23.30 HEZEA 565.54 601.36 680.24 769.79 869.71
EHifth 282.00 268.34 278.83 253.81 298.60 BEEEA 156.79 162.30 18043 201.55 224.69
mENBEAT 2,012.70 1,872.53 2,530.51 2,926.81 3,076.11 &2 152.35 151.59 171.97 194.08 218.67
KEBRRUIRE 57.12 61.51 6151 61.51 61.51 45522 (40.14) (52.17) (62.85) (80.75) (89.33)
EIE&F= 44883 420.07 388.63 357.18 32573 B/ RIREREK (11.13) (3.82) 0.00 0.00 0.00
ERETRE 0.00 0.00 0.00 0.00 0.00 NRMEZTES 0.05 1.36 0.00 0.00 0.00
FRRF= 62.10 47.65 38.02 37.39 36.00 BRI ER 24.22 21.60 30.00 30.00 30.00
Hity 1,326.76 1,817.33 1,269.16 1,468.88 151813 Hity (40.96) (50.75) 0.00 0.00 0.00
EFmahBF=ALt 1,894.81 2,346.57 1,757.32 1,924.97 1,941.37 ElAE 396.48 497.58 590.42 698.18 813.01
BRIt 3,907.51 4,219.09 4,287.82 4,851.77 5,017.48 SRIZON 2.16 0.20 5.00 6.00 7.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 343 1.80 1.00 1.00 1.00
IVARE=Z)S VAN E/ 79.78 80.18 179.55 77.26 202.66 F 8 2 & 395.20 495.99 594.42 703.18 819.01
Hifth 219.34 254.55 1,273.16 1,813.34 1,703.53 Frisw 12.73 4128 49.47 58.53 68.17
mEhAEAaTt 299.12 334.73 1,452.71 1,890.60 1,906.18 #FE 38247 454.71 544.95 644.65 750.84
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 3.60 352 298 487 5.20
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 378.86 451.19 541.96 639.79 745.65
Eift 159.89 197.11 177.11 157.11 137.11 BRI (75) 1.19 1.42 171 2.02 235
Emenatrait 159.89 197.11 177.11 157.11 137.11
mEET 1,417.11 1,684.55 1,629.82 2,047.70 2,043.29
DERRRING 23.26 23.06 23.73 2484 26.01 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 31591 317.24 317.24 317.24 317.24 24:N:(72]
BARRR 1,213.66 1,226.97 1,226.97 1,226.97 1,226.97 BN 3.51% 9.32% 14.71% 14.13% 13.95%
BEKE 831.49 791.50 914.30 1,059.25 1,228.20 EAlFE 19.95% 25.50% 18.66% 18.25% 16.45%
ity 106.07 175.77 175.77 175.77 175.77 HEFEATEFIE 26.12% 19.09% 20.12% 18.05% 16.55%
BER@AT 2,490.40 2,534.54 2,658.01 2,804.07 2,974.19 ERBES
T RIS 3,907.51 4,219.09 4,287.82 4,851.77 5,017.48 EF=E 79.55% 80.39% 80.684% 80.98% 81.35%
FER 24.82% 27.04% 28.31% 29.28% 29.95%
ROE 15.36% 17.96% 20.57% 23.02% 25.29%
ROIC -65.76% -56.10% -47.12% -59.97% -45.68%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 382.47 454.71 541.96 639.79 745.65 BFRIRE 36.27% 39.93% 38.01% 42.21% 40.72%
HrIBHEE 57.78 55.46 51.08 52.08 42.84 BTRIRER -66.86% -60.97% -81.06% -92.84% -89.63%
55 %: R 1.34 0.50 (62.85) (80.75) (89.33) mantbE=R 1.60 1.26 1.74 1.55 1.61
FEIRK (24.22) (21.60) (30.00) (30.00) (30.00) EEDELER 1.60 1.26 173 1.55 1.60
EERETH (452.97) (263.67) 424.43 276.75 (137.87) Eizseh
HE 672.61 480.59 2.98 487 5.20 Il dl SINEEEE 51.22 54.11 49.69 51.61 51.74
LE TSR 637.01 705.99 927.61 862.73 536.48 FIRERE 166.17 350.47 149.67 200.75 213.60
BAXZH 50.25 (21.48) 30.00 40.00 30.00 BB 0.41 041 0.45 0.48 0.50
KERR (3.31) 439 0.00 0.00 0.00 gRigkx (5T)
Eift (1,125.35) (532.78) 10.30 (35.96) (12.80) =1l 1.19 1.42 171 2.02 235
BB EIER (1,078.40) (549.87) 40.30 4.04 17.20 BREZUER 2.01 223 292 2.72 1.69
OGS 40.25 44.40 67.99 79.91 88.18 BRRE 7.78 7.92 8.30 8.76 9.29
G (197.09) (264.63) (421.48) (498.59) (580.72) fh R
EHift (52.85) (276.65) 0.00 0.00 0.00 EES 35.42 29.74 24.76 20.97 18.00
LR EISR (209.69) (496.88) (353.49) (418.68) (492.55) RS 5.44 5.34 5.09 4.83 455
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.89 15.05 17.01 13.72 11.84
I & HEIER (651.08) (340.76) 614.43 448.10 61.14 EV/EBIT 14.34 16.45 18.65 14.88 1254
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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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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