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DR, WEREERK

B, ANBEAFER, TMEWKA 17.91275, B 42.3%, A%
FiE 4.14 {27c, RIEK 27.4%; &% 25 F—FHR, LWEW 4.7812 7T,
ST FEFE 1.08 127T.

RiE:

24 FELFEEFTR/ SRR DB 44.95%/24.17%, FEY-1.59/-2.53pct . £
HE/EE/MA/MSBERERSBA 7.3%/5.27%/6.78%/-1.32%, HHPLER
BB B R, FIARMDSZTERAIX 2339 BT,

24Q4: SEIMEW 5.25 1278, EEL+39.82%, REL+17.05%; SCILIFEHEF)
H 104 1275, BEEE+2154%, IWEL-497%. BEFRER/FFERSEA
41.34%/21.24%, [EEL-1.82/-1.44pct, FREL-6.23/-4.05pcts.

25Q1: SLMEUWL 4.78 1278, EIEL+29.79%, IREL-8.98%; SEINFERIEFIiE
1.08 127T, Eb+25.2%, TREL+3.78% . BFIZR/1E RIS Bl S0 42.84%/23.56%,
[EEE-2.79pct/-0.82pct, IREL+1.5pct/+2.32pcto

SEHBREENR T/ LK/ B EYRE /B FERIREE WS Bk
9.1/5.2/1.5/1.4 1275, EIEL+47.84%/26.15%/37.67%/114.66%; FERIZFRSBIA
43.07%/50.41%/26.91%/50.50%, [EELER{K-2.22/-3.46/+3.45/+6.36pct .

U2 “QE+EM B, BEI2PW5HB. 2024 &£, AEERATFE
TEEINE “Fr7 2,000 ET W HBEENSSE SHEM B T " E49%
=. fE ATHEERIEEHHREENEF, US| ERNFEFERY
HEMB BB EIZM, 2024 ERNEFRATKRFBRLEEERDEREDF A —&{L
HimE (—8 ) EFIH=MT Ko BEZE, #—FEF L “8E+
M — MR BERSAISDiERRT

EHUSIHEINF . 2024 &, RNEHFEIRIZEZE WK 1.36 1278, &
TERHAEK 114.66%. BEIMCEYNRERHE, A DFSEENEEFA AT
Texpa GmbH SEARE st ESZBIINEHELHE, EHRE" MRS
MR T, EEREHISREN. WM BHEAE L RRETER, FE
Hymim s 2 mRe mR REEBTK D KEREBIRETR,

RRERFET ZHEREE. S5 RMNI™M, TIERHN. B8R, %
2RNHFHITZ,

REERZMENER. A~ mBNFEETRTEERIB, BIE. &
L. ENRERMIER, UREAF, tEEZFNMERTIMBX, LXK
WigE R FE, HOXZEN” RLFIRE. EREPERISIBEEASHEE
HFHEEEAE JheEwrk WEHFmEaRMHE, mAZRINIEOr=
&, FRLAEERE, PEXFRITEED ENRIZE & R SERiHI NG R.

TRt T 2025~2027 I3 &% F)iE5 B8 5.34/6.89/8.76 127T ( 25~26 £ER)
{8 5.54/6.85 1275 ), BEL+29%/+29%/+27%, XTI PE23/18/14X, #E3F/NE]
“EN” TR

RIERR: THEERARE; SKTHZFRINR; F=EeRBARTRE,

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1,258.16 1,790.36 2,371.85 3,069.13 3,890.00
) 40,65 4230 3248 29.40 26.75
EBITDA(EG7T) 44166 614.80 627.38 82033 1,048.09
HEBATEFEEATT) 325.26 414.40 533.56 689.17 875.96
B ®Y) 33.84 27.40 28.76 29.16 27.10
EPS(7T/A) 2.70 231 297 384 488
HEE(P/E) 2510 29.36 22.80 17.65 13.89
mH%EE(P/B) 2.87 387 344 303 263
EEESID) 6.49 6.80 513 3.96 313
EV/EBITDA 24.60 17.96 18.62 14.17 11.25

BRSRIR: wind, RKUESHERT

IES RS

2025 05 B 14 H
BRITR
Tk IR S/ ERIRE
6 NBEK SEN (TR )
HETME 67.8 7T
Birth& 7T
BEEHE
A BRSRAERE) 179.45
B A BRERABELR) 179.45
A BRETH{EERTT) 12,166.80
B A BRT{E(B A TT) 12,166.80
BSEF(TT) 18.21
BFERIRE(%) 19.66
—FR&RE/&K((GT) 122.29/55.50
E&
G ST

SAC HIERRS: S1110522080001
zhuye@tfzg.com
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REEERL JFIR300
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2024-05 2024-09 2025-01 2025-05
BRRIR: RiREE
HXRE
1 (EHEHR-QAFRTEFEEKE

REE, MM EHFEERK)
2025-01-22

2 (REHFR - FER AT 2023 FHIR
R, PIRFERRNNS, AFKE
RiBiEImE! ) 2023-09-07

3 ( RHER - FiR TR S SN+
B|IK=FTENNET, FIDEDEINIEE
&) 2023-05-05
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 1,225.01 1,218.07 688.03 658.95 414.75 Bl A 1,258.16 1,790.36 2,371.85 3,069.13 3,890.00
RIKTER YRR RTUER 500.99 727.37 985.63 1.401.47 1,732.14 Bl A 672.63 985.55 1,309.24 1,689.48 2,136.75
FRAT KR 19.16 31.04 4170 52.16 66.55 SNz =5 il 12.00 12.95 2253 29.16 36.95
= 582.67 560.51 1,257.88 1,182.48 2,022.64 HEZRA 103.75 130.77 185.00 233.25 287.86
Eift 48.09 257.79 256.30 258.57 257.21 BIEEA 62.45 94.38 118.59 153.46 194.50
B 2,375.92 2,794.78 3,229.54 3,553.63 449328  TAEER 90.10 121.40 161.29 208.70 264.52
KERRAUR &R 59.34 15353 153.53 15353 15353 55 A (55.18) (23.60) (25.51) (31.15) (39.75)
BIE&r~ 399.84 412.08 538.41 710.55 878.52 BN AIREIRE (9.99) (21.10) (8.68) (8.68) (8.68)
"wEITRE 288.78 521.82 537.46 446.22 297.73 RRMET 0.10 0.65 0.00 0.00 0.00
TR &= 112.87 172.76 197.29 219.82 240.34 KBS EE (5.54) 329 (5.00) (5.00) (5.00)
Eifth 317.12 254.16 254.16 254.16 254.16 Hith 23.09 43.05 40.00 40.00 40.00
ERF=AI 1,177.95 1,514.34 1,680.83 1,784.27 1,824.27 BV FiE 380.07 494.79 627.03 812.55 1,035.49
B git 3,553.87 4,309.12 4,910.38 5,337.89 6,317.56 FAlSMIN 0.04 0.16 0.16 0.16 0.16
FIERMER 71.82 408.16 300.00 200.00 100.00 BT 0.18 0.92 092 0.92 0.92
JVARE=Z)SIVANEL SN 157.03 233.43 348.46 355.49 475.46 F 38 =& 379.93 494.04 626.27 811.80 1,034.73
Hits 351.92 329.29 572.37 601.26 923.01 FRiS® 44.05 61.28 7350 96.70 124.35
W ah afRELt 580.77 970.87 1,220.83 1,156.75 149847  %FiE 335.87 432.76 552.77 715.10 910.38
KEER 39.90 81.55 30.00 30.00 30.00 DERRIRES 10.61 18.36 19.21 2593 34.43
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 325.26 414.40 533.56 689.17 875.96
Hift 25.81 21.50 21.50 21.50 21.50 BiRKES (7T) 2.70 231 297 3.84 488
E3 k=1 65.71 103.05 51.50 51.50 51.50
mEET 646.48 1,073.92 1,272.33 1,208.25 1,549.97
DEBE RN 61.27 88.21 101.66 119.81 14391 FEMSLE 2023 2024 2025E 2026E 2027E
B 120.44 179.45 179.45 179.45 179.45 mikgsh
BARRIR 1,454.28 1,382.76 1,382.76 1,382.76 1,382.76 ST oN 40.65% 42.30% 32.48% 29.40% 26.75%
BRI 1,309.33 1,627.62 2,001.11 248352 3,096.69 BALFE 34.38% 30.18% 26.73% 29.59% 27.44%
Eift (37.92) (42.84) (26.93) (35.90) (35.22) HEFEAEEFE 33.84% 27.40% 28.76% 29.16% 27.10%
BERMEEET 2,907.39 3,235.19 3,638.05 4,129.65 4,767.59 IKFBES
RRFRRIERS T 3,553.87 4,309.12 4,910.38 5,337.89 6,317.56 EAE 46.54% 44.95% 44.80% 44.95% 45.07%
bl 25.85% 23.15% 22.50% 22.45% 22.52%
ROE 11.43% 13.17% 15.09% 17.19% 18.95%
ROIC 31.14% 2457% 23.32% 2257% 25.24%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 335.87 432.76 533.56 689.17 875.96 il 18.19% 24.92% 25.91% 22.64% 24.53%
HrIRHEHE 36.09 4051 53.51 66.57 79.99 HRRER -38.11% -22.43% -9.77% -10.32% -5.92%
155 # M (18.64) (3.79) (25.51) (31.15) (39.75) EnteER 4.09 2.88 265 3.07 3.00
KEIRK 5.54 (1.53) 5.00 5.00 5.00 EREALLER 3.09 230 1.62 2.05 1.65
S| (234.83) (311.79) (606.69) (317.25) (742.13) Eizgkh
He 33.15 8.27 19.21 25.93 34.43 Il SINESEE 2 293 292 2.77 257 248
LEENER 157.19 164.43 (20.92) 438.26 213.49 FEREEER 2.88 3.13 261 2.52 243
BAZH 527.00 443.85 220.00 170.00 120.00 SRR 0.45 0.46 051 0.60 0.67
KEIZ R 25.09 94.18 0.00 0.00 0.00 SRR (57T)
Hift (1,264.58)  (1,010.63) (445.00) (345.00) (245.00) (=3l 2.70 231 297 3.84 488
B R EINER (712.49) (472.59) (225.00) (175.00) (125.00) BREAZENER 131 0.92 -0.12 244 119
A 159.66 398.88 (134.20) (68.85) (60.25) BIEE 2363 17.54 19.71 2234 25.77
AR 850.22 (53.32) (149.91) (223.50) (272.44) fE{EHE
Hift (94.50) (61.55) 0.00 0.00 0.00 HEE 25.10 29.36 22.80 17.65 13.89
EREMER 915.38 284.02 (284.11) (292.35) (332.69) mER 287 387 3.44 3.03 263
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 24.60 17.96 18.62 14.17 11.25
I & SR 360.08 (24.15) (530.03) (29.09) (244.20) EV/EBIT 26.79 19.23 20.35 15.43 12.18
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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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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%
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2 THEATTALFEZAERIE Shld
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T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
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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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