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7Eh# & (605098 )

“236 Ti2” AN

NBET 25 £E—=IR

NEISSWMEW 1.3 2, EEb-7%, 13&%F)5E 0.28 12, EEL+18%, fO3EN3
B%F5H 0.23 12, BELL-10%; IELREMIRZE 515 FTT.

ERER74%, FEEC+2pct; BRI 22%, EEb+4pct;

HEFEK32%, FEtt+apct; BERBR/MBHEERDHAN 19%. 3%, RLLE
KEFF,

ZEFNTENRNEREFEN-05 12, EH-496%, EEME R T EFH
EWEME T EH BT IR TEF BRI ; SE%RMK 1012, REk+8%, ITBRE
KiteFeEim.

BINERWE “Aa+” §1 “BRMEL"

B 2022 F, THHBEFBRRR A NA, NARRSBDHAWEERSE, T
HH BT A BFEFES, B “EEA” BEREE, SF, 750
BREXRMME, FRATEIIAIL.

4 B 24 B-25 H, SF—BNTHER [BNE ]| EHELTEIIKEX. &
HALS))IIh , BRTAIEB B SRR CEO FHE M BN Al T B AR LA
AL “AHEXD” M, BkT SEEENEEMNA.

ZRE T IHHE BERRNE)IRSHER, S5HERBGFEaEE
Al B R, FENEBRITRAKERTHEE AREL: DeepSeek-R1, fIE
awQ, SEHLAIBBEERAA T EENTML, EHRAS B, HESRE%
&, BRMUAARS, NEEEATHORFZORKR, LULSEIMASA
SlIeRn 28RN, AFTWBEDRARMEN, BREEHIR AR
%, EEUtHARARE,

ANEIDITEEINEF BRI “AIHEXIT”, S)IE—XRET “AlIfE%- 18
EHY -ABXIMERN A, FE KRBT A EZ- BERL - X
imEte)” LI ‘AR AT B “AITRBE”, FilEEBEE “EiEL)l - 18
LA - BREBE SUIMEIE Al BISLIREERAR, IERFATE—.

FRRITIE “236 T12" REHEERE

2024 F, TEHIHBEREELS236 IR "FEREMARE (AIRATIRE. =X
B AABRE ), BERAMHRE, LU TSHEENARSEK, MK
mEiRit RENLEEHFZHE Fa. et B—HEHEIHRE T
KRIEBIBHIESE—,

BERFTAN, &R “IN” TR

AT 25-27 FFVFREFE 3.0, 3.4, 3.81Z (BIEF 3.0, 3.3, 3.81Z );
EPS 259 2.54, 2.84. 3.22 7T; PEBIJ 15x. 13x. 12x,

RBEIRR: TWSZFINE, HEARE, XA REEXK.
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B A BREABE TR 119.25
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B A BRT{E(B A TT) 4,421.83
BSEF(TT) 8.30
BFERIRE(%) 54.33
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W 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN INEDsp) 67224 78343 862.56 959.17 1,088.66
) 49.08 16.54 10.10 11.20 13.50
EBITDA(ET57T) 264.63 311.38 34015 386.67 44538
HEEAEEFBEELTT) 219.45 268.57 303.03 33842 384.48
HBRE®Y) 97.95 2239 12.83 11.68 1361
EPS(TT/BR) 1.84 2.25 2,54 284 322
MHEE(P/E) 20.15 16.46 1459 13.07 1150
m%E(P/B) 461 460 416 375 338
MHER(P/S) 6.58 564 513 461 406
EV/EBITDA 10.09 7.03 6.72 529 405

BRIEIR: wind, RRXUESHE T
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45 FMHHE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 1,358.00 1,427.27 1,560.00 1,804.77 2,050.00 Bl A 672.24 783.43 862.56 959.17 1,088.66
R7ITZE R B KT IR 067 6.07 2.98 325 474 [R5 146.17 187.62 179.33 182.24 206.84
FRAS KSR 14.82 10.56 20.79 8.45 23.99 BAlie RN 418 4.60 521 5.72 6.53
7 287 1.18 531 0.54 5.66 HEZEA 178.28 198.98 211.33 235.00 261.28
EHifth 446.26 524.66 511.77 515.08 517.34 BEEEA 91.31 109.98 12076 134.28 152.41
mENBFEA 1,822.63 1,969.74 2,100.85 2,332.09 2,601.73 &2 29.08 21.65 35.37 39.33 44,63
KEBRRUIRE 0.14 0.49 0.49 0.49 0.49 45522 (25.70) (23.47) (23.38) (22.45) (22.09)
EE&Er= 164.47 156.31 170.04 203.86 236.72 BRI NSRIRMEIRE (0.45) (0.84) (0.63) (0.64) (1.05)
wEIRE 9.31 0.00 36.00 69.60 71.76 NRMEETI S (2.93) 10.47 0.00 0.00 0.00
FRRF= 1.87 1.59 1.51 1.39 0.88 BRI ER 479 8.85 18.66 10.77 12.76
Hity 98.07 103.88 94.31 90.33 90.62 Hity (11.00) (49.87) 0.00 0.00 0.00
E 35k < ia= 273.85 262.27 302.35 365.67 400.47 ElAE 258.52 315.46 351.99 395.18 450.75
BRIt 2,096.48 2,232.01 2,403.20 2,697.77 3,002.20 SRIZON 0.61 1.06 381 5.00 2.79
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 1.79 0.93 1.54 1.42 1.30
IVARE=Z)S VAN E/ 18.59 20.39 17.49 20.42 2281 F 8 2E 257.34 315.58 354.26 398.76 452.24
Hifth 119.66 130.08 1,277.89 1,453.22 1,621.98 Frisw 37.07 4413 44.99 52.62 60.12
mEnaRAaTt 138.25 150.48 1,295.38 1,473.65 1,644.78 #FE 220.27 27145 309.27 346.14 392.12
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.82 2.88 6.24 7.72 7.64
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 219.45 268.57 303.03 338.42 384.48
Eift 37.82 33.99 3591 34.95 35.43 SR (7T) 1.84 225 2.54 2.84 322
Emenatrat 37.82 33.99 35.91 34.95 35.43
mEET 1,134.00 1,264.02 1,331.28 1,508.60 1,680.21
DEIBSIRINGS 341 6.60 8.71 11.32 13.90 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 118.08 119.25 119.25 119.25 119.25 24:N:(7]
BARRR 474.09 502.35 502.35 502.35 502.35 BN 49.08% 16.54% 10.10% 11.20% 13.50%
BEKE 347.89 319.78 42231 536.81 666.89 EAlFE 99.55% 22.03% 11.58% 12.27% 14.06%
Hity 19.01 20.01 19.30 19.44 19.59 HEFEATENE 97.95% 22.39% 12.83% 11.68% 13.61%
BER@AT 962.48 967.99 1,071.92 1,189.17 1,321.98 ERBES
T RS 2,096.48 2,232.01 2,403.20 2,697.77 3,002.20 EF=E 78.26% 76.05% 79.21% 81.00% 81.00%
FER 32.64% 34.28% 35.13% 35.28% 35.32%
ROE 22.88% 27.94% 28.50% 28.73% 29.39%
ROIC -29.38% -27.25% -27.24% -30.13% -31.06%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 220.27 27145 303.03 338.42 384.48 e 54.09% 56.63% 55.40% 55.92% 55.97%
HrIEREE 14.73 17.56 10.85 13.20 15.50 BTRIRER -139.85% -146.11% -144.46% -150.75%  -154.15%
552 (23.35) (19.92) (23.38) (22.45) (22.09) mENtLER 1.66 1.60 1.62 1.58 1.58
FEIRK (4.79) (8.85) (18.66) (10.77) (12.76) EEDELER 1.66 1.60 162 1.58 1.58
EnRETE 261.10 138.28 79.86 194.22 146.84 EiEaEh
HE (13.93) 1.03 6.24 772 7.64 Il dl SINEEEE 503.37 232.60 19052 307.81 272.52
LE TSR 454.02 399.55 357.94 520.34 519.61 FIRERE 238.96 386.44 265.63 327.86 351.14
BAXZH (4.83) (3.64) 58.58 81.46 4952 BB 033 0.36 0.37 0.38 0.38
KEIR R (0.45) 0.35 0.00 0.00 0.00 sRigkE (5T)
Eift 61.85 (238.18) (100.42) (151.19) (86.76) =1l 1.84 225 2.54 2.84 322
B & ENER 56.58 (241.47) (41.84) (69.73) (37.24) BREEUETR 381 335 3.00 436 436
OGS 27.92 24.49 21.96 23.06 22.16 BRRE 8.04 8.06 8.92 9.88 10.97
G (208.50) (147.27) (205.34) (228.89) (259.31) fh R
EHift (163.99) (162.32) 0.00 0.00 0.00 EES 20.15 16.46 14.59 13.07 11.50
&5 EMER (344.57) (285.10) (183.37) (205.83) (237.15) R 461 4.60 416 3.75 338
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.09 7.03 6.72 5.29 4.05
I & I HNER 166.02 (127.03) 132.72 244.78 245.23 EV/EBIT 10.50 7.26 6.94 5.48 4.20
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3



\q' .
ATRE | SRAT 1) A DAL S5

TF SECURITIES

oHTImAEA

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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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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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