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FASHRADRLSD, WESIEKEIREES

= AL

WEIR 2024 FEFIRFN 2025 F—=HR, 2024 FRELIMKN 16.4127T, [E
bb+25.7%; VAEHEFE 2.45127T, EH+284%; NABREHER)E 2.4127T, @
Eb+31.5%; FEFER 39.15%, BEEE+1.07pct; FFIER 14.74%, REEL+0.29pcto

25Q1 ATISCHA 3.87 1275, [EEb+18.16%, IREL-19.88%; U3EHEFIE0.57
1275, [EEL+5.6%, IREE+63.85%; FEFIZR 37.71%, EEL-2.39pct, IREE+1.85pct;
HF)ER 14.41%, EIEE-198pct, IREE+668pct. 25Q1 ATEESMS =M. FIRE
G EHRANHFE MBI LF RIS EF .

WEHRS
1) 97m
24 FETHRB]LINEUL 10.35 12, yoy+27%, EFIER 42.98%; (FRR&IZHIRZES
Wz 4.95 17, yoy+17%, FEFIZR32.48%, THRBEERZRMEHDN, ERER=E

2) SHX
24 FEINTHIASCINE W 11.48 12, EFIZE 3535%; BINSFWL 4.56 12, yoy+45%,
EFIZRL 48.97%.,

BEEN:

FWHH, ABFmHHRENEEER. 1) DMETRER: NEHRE
EaPRE. PMESENTEFREN; 2) AR R TRIIETTELES,
HEFEMEANY, BEB. SESSHEELE; 3) EHFRR. S
TRESE. BaE. JITEFmER, FL2E/E P ™%, R
EEFSiRTIZARE

MEBRASHE, ARRMBASWESRTBME. 1) ARA: RESE
BIHUTRERS R, ROBHEERER, MECETRASEREE; 2) T
AHNERA: RUENMOBIRSG R, RIVEIRRFINESH; 3) AGVAMR
SRR : BERERMUSHIZIMZFEISE; 4) NBRAROEBM: REER
—AHEF ST MR RRTIZ.

HTF AT 24 FERILIERFKTREE, Bl AT 25 SFZWFNH 2029 1Z7T,
yoy+23.7% ( BB 22.5 127T, yoy+37%), IFBEHEFE 293 1275, yoy+19.8%
(BIER 4 127T, yoy+632%), #i& 26/27 FEEWFNA 24.92/29.90 1Z7T
(yoy+22.8%/20.0% ), VIEHEFEEFGNA 3.52/4.11 127T (yoy+20.0%/16.7% ),
MBITH{EXI AL PE {418 36/30/26X; #EHE “EN” F4%,

MBGHER: FRMMEIREIREG; 1ICE . IGBT FHE Froas s RBUXIEG;
TS INRIXS; BB EIXbE; S EEXPL.

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1,304.88 164017 2,029.16 2,491.90 2,990.28
) 44.03 25.70 2372 22.80 20.00
EBITDA(EG7T) 365.98 460.12 32731 386.38 44702
HESATEFEEATT) 190.80 245.03 293.41 352.12 410.78
B ®Y) 36.40 28.42 19.75 20.01 16.66
EPS(7T/A) 0.90 1.16 139 167 1.94
HRE(P/E) 55.64 43.32 36.18 30.15 25.84
mH%EE(P/B) 550 5.07 456 4.09 363
EEESID) 8.14 6.47 523 426 355
EV/EBITDA 17.44 17.96 29.25 2374 20.79
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 170.07 164.47 494.64 931.76 956.89 Bl A 1,304.88 1,640.17 2,029.16 2,491.90 2,990.28
R7ITZE R B KT IR 651.79 832.12 920.53 1,282.88 1,330.56 [R5 807.99 997.99 1,237.79 1,520.06 1,824.07
FRAS KSR 372 9.13 8.02 11.67 12.46 BAlie RN 9.21 11.20 10.53 13.87 16.87
7 219.41 302.87 456.09 402.02 632.23 HEZEA 95.63 13091 154.39 190.37 231.54
EHifth 375.60 345.62 281.60 340.22 332.73 BEEEA 53.25 77.23 88.51 109.24 134.10
mENBFEA 1,420.59 1,654.21 2,160.89 2,968.54 3,264.87 &2 163.77 217.34 25452 318.51 384.51
KEBRRUIRE 0.00 2.96 2.96 2.96 2.96 45522 (15.25) (26.97) (4.06) (4.98) (5.98)
EE&Er= 262.85 268.56 347.00 368.52 361.44 BRI NSRIRMEIRE (18.64) (21.96) (16.21) (17.33) (18.53)
ERETRE 4147 220.92 112.96 58.98 31.99 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 2251 4213 40.03 37.92 35.82 BRI ER 1.37 0.19 2.40 2.06 1.51
Hity 796.49 877.92 611.67 760.57 749.47 Hity 10.09 10.93 (28.44) (30.39) (28.97)
ERmAmEF=Eit 1,123.32 1,412.48 1,114.62 1,228.95 1,181.68 Bl FE 197.46 24331 302.11 359.96 417.10
BRIt 2,544.18 3,073.97 3,275.51 4,197.49 4,446.55 SRIZON 1.74 1.05 0.00 0.00 0.00
ZHAMETR 23.07 70.62 30.00 30.00 121.60 B4 0.12 0.58 0.00 0.00 0.00
IVARE=Z)S VAN E/ 332.12 551.22 440.97 840.96 659.27 F 8 2E 199.08 243.79 302.11 359.96 417.10
Hifth 219.97 260.50 253.46 287.59 299.66 Frisw 10.50 2.05 12.43 12.28 11.63
mEnaRAaTt 575.16 882.34 724.43 1,158.55 1,080.53 #FE 188.58 24173 289.68 347.68 405.47
KHIE 0.00 0.00 173.14 391.86 395.34 DERRIRIRE (2.22) (3.29) (3.73) (4.44) (5.31)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 190.80 245.03 293.41 352,12 410.78
Eift 29.48 45.08 33.36 35.97 38.14 SR (7T) 0.90 1.16 1.39 1.67 1.94
Emenatrat 29.48 45.08 206.49 427.83 43347
mEET 609.02 959.60 930.92 1,586.38 1,514.01
DERRRING 5.33 21.87 19.07 15.64 11.40 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 210.26 21138 211.38 211.38 21138 24:N:(7]
BARRR 1,244.19 1,269.31 1,269.31 1,269.31 1,269.31 BN 44.03% 25.70% 23.72% 22.80% 20.00%
BEKE 47551 631.74 851.57 1,12371 1,452.33 EAlFE 39.48% 23.22% 24.17% 19.15% 15.88%
Hits (0.12) (19.93) (6.75) (8.93) (11.87) IHEFBLAEEFE 36.40% 28.42% 19.75% 20.01% 16.66%
BER@AT 1,935.16 2,114.37 2,344.58 2,611.11 293254  FEFEED
T RS 2,544.18 3,073.97 3,275.51 4,197.49 4,446.55 EF=E 38.08% 39.15% 39.00% 39.00% 39.00%
FER 14.62% 14.94% 14.46% 14.13% 13.74%
ROE 9.89% 11.71% 12.62% 13.57% 14.06%
ROIC 42.00% 31.83% 27.06% 26.71% 34.68%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 188.58 241.73 293.41 352.12 410.78 BFRIRE 23.94% 31.22% 28.42% 37.79% 34.05%
HrIBHEE 23.12 31.49 36.62 3957 4117 BTRIRER -7.38% -4.11% -12.23% -19.32% -14.81%
55 %: R (13.60) (26.34) (4.06) (4.98) (5.98) mantbE=R 245 1.82 298 2.56 3.02
FEIRK (1.37) (0.19) (2.40) (2.06) (1.51) EEDELER 2.07 1.49 235 222 244
EERETH (836.88) (307.42) 7.07 (52.13) (471.68) Eizseh
HE 645.43 261.76 (3.73) (4.44) (5.31) Il dl SINEEEE 243 221 232 2.26 229
ZEFEIRER 5.28 201.03 326.91 328.08 (32.53) FRERE 5.80 6.28 5.35 581 5.78
BAXZH 147.08 221.86 16.72 238 2.84 BB 0.65 058 0.64 0.67 0.69
KERR 0.00 2.96 0.00 0.00 0.00 sRigkE (5T)
Hity (929.63) (407.09) (88.21) (36.53) 37.44 SRk 0.90 1.16 1.39 167 1.94
BB SR (782.55) (182.27) (71.49) (34.15) 40.27 BREEUETR 0.02 0.95 1.55 1.55 -0.15
OGS 23.09 77.34 134.21 22434 101.42 BRRE 9.13 9.90 11.00 12.28 13.82
BRI 74472 (23.49) (59.47) (81.15) (84.03) fE{ELER
EHift 1.62 (81.42) 0.00 0.00 0.00 EES 55.64 4332 36.18 30.15 25.84
LR FEINER 769.43 (27.57) 74.74 143.19 17.39 R 5.50 5.07 456 4.09 363
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.44 17.96 29.25 23.74 20.79
I & HEIER (7.84) (8.82) 330.17 437.11 25.13 EV/EBIT 18.55 19.22 32.93 26.45 22.90
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
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= 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
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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