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BREEREEELE, MmIEIMARA

NE 2024 FEE 2025 FE—=ELEHFRANT.

2024Y SEINEW 125.2 {275 ,YOY-18.74% ; JAR1&F)5E 4.8 {275, YOY-74.4%;
AEAE%A)E 3.8 1275, YOY-79.08%,

2025Q1 SEIMEUW 34.9 {27, YOY+41.64%; JAE%FE 15 1273,
YOY+30.8%; fOAEVARHEFNIE 1.34 1278, YOY+33.35%,

BERVSTR AR, THEERFEHE. PEFERAFESERR
B 50%, SRR EHTILFERENFIRASH, BERHInR MR NE,
BANER M E T WHLUBHEEMRER A TSI AE; FEBERE
AR TRIOBEZINEE, TIHRE 2R E T WABARLERFR ERY
NRFXR, BEFEGHFELE.

RNEESHETE. SBE. BR. 8RR, %2, BREERKEWE
BRAST & ERIE B2 S, FBERNESRANTH~ NS
TEAHBEFRRERERR, FIHETIHEREFESFERA, =
FAH—LINR.

FmiEFmasng, ESBRRENTH. SaEEFEBRALESRE
Bret. KERES®. {RAX. SRERES REHAT BRESHINA
Ui, ELAN eVTOL. MR AFHXAE, SRR MEHITRERAEDIEIFE
TR, TURRBSNA I§. 2EBIAERRSERETFE, K
IR AR ESEBRR; BRI QSR AR S0 BB R T i
BYER, MBTEREEER S TRt P EHSRIRIE, AFIERRS TR
BERTAEEREEERER, BEF mE AR eIF AR, FERFAT
i ORFE .

rEEN

M E—RBEAIFRW (2024 F 9 B ), EEEIRNT 2024 FUWIN . F) B8R
&, BTWPAEREEZIEST , BRI TAXQR 25, 26 FIF%F)E
ZE 85,14 {Z7o( LWEIFRM 14, 17.1 27T ), FAT 27 SELMARNEF)E 175
1275, BEREEZLRES, BRASRRGEFEETMm, FEFEER
KIEETE, ARZE ‘B8 %K.

REERR: EMRUMERINE; FRERFBRARINE; F a8 KHER
RIREH

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1540464 1251830 1502196 1802635 2163162
HEER () (30.97) (18.74) 20.00 20.00 20.00
EBITDA(ET57T) 4,081.07 2,825.02 2,605.19 3,249.21 3,732.04
HEBATEFEEATT) 1,890.62 483.93 849.08 1,398.70 1,750.59
B ®Y) (66.92) (74.40) 75.46 64.73 2516
EPS(7T/A) 0.99 0.25 0.44 0.73 091
HEE(P/E) 1811 70.77 4034 24.49 19.56
mH%EE(P/B) 2.56 261 2.53 2.37 221
TEEEP/S) 2.22 2.74 2.28 1.90 1.58
EV/EBITDA 12.07 14.59 12.89 11.38 9.21
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 2,290.20 1,620.23 4,565.59 1,442.11 4,510.06 Bl A 15,404.64 1251830  15021.96  18,026.35  21,631.62
N7 ZE R R RIS ER 4,294.63 4,869.86 3,497.42 7,731.06 6,055.37 [R5 1141160 1015414 1224139 1428588  17,12791
FRAS KSR 344.48 282.14 42245 432.28 590.25 BAlie RN 101.47 72.35 82.62 126.18 151.42
7 1,171.85 1,363.69 1,991.71 1,982.23 2,596.52 HEZEA 100.94 75.13 90.13 144.21 173.05
Hity 1,835.05 2,665.48 2,515.42 2,307.26 2,462.69 BEEEA 640.09 642.43 600.88 721.05 865.26
mENBFEA 993621  10,801.40 1299258  13,894.94  16,214.89 &2 645.54 668.21 600.88 721.05 865.26
KHARRAR S 58 401.34 386.19 386.19 386.19 386.19 55 A 149.12 184.18 177.14 168.12 186.81
EIE&F= 7,394.64 7,753.65 7,779.50 7,755.34 8,156.19 B/ RIREREK (207.15) (307.35) (175.00) (148.00) (135.00)
ERETRE 2,013.10 1,943.64 1,843.64 1,943.64 2,143.64 NRMEZTES 1.07 69.64 1.09 0.20 0.30
FRRF= 1,214.83 1,259.84 1,210.95 1,162.06 1,113.18 BRI ER 37.59 46.24 25.00 28.00 25.00
Eift 3,016.75 1,808.67 2,430.84 2,392.36 2,200.10 Hity 181.18 248.55 0.00 0.00 0.00
E 35k < ia= 14,040.66  13,151.99  13,651.12  13,639.60  13,999.30 ElAE 2,343.18 664.78 1,080.01 1,740.05 2,152.19
BRIt 23,976.87  23,953.39  26,643.70  27,534.54  30,214.19 SRIZON 7.08 734 9.00 7.50 8.00
ZHAMETR 1,248.53 1,520.43 1,300.00 1,339.03 1,500.00 B4 2593 22.21 6.00 7.00 8.00
IVARE=Z)S VAN E/ 3,420.95 3,362.81 4,363.30 5,220.93 6,027.05 F 8 2E 2,324.34 649.91 1,083.01 1,740.55 2,152.19
Hifth 1,220.38 960.14 2,697.99 1,647.98 2,204.75 FriS#i 48211 171.48 216.60 313.30 365.87
mEnaRAaTt 5,889.87 5,843.37 8,361.29 8,207.94 9,731.80 #FE 1,842.22 478.43 866.41 1,427.25 1,786.31
KHIE 893.95 1,041.33 900.00 1,000.00 1,100.00 DERRIRIRE (48.40) (5.50) 17.33 28.54 35.73
RIS 3,302.23 341286 3,357.54 3,385.20 337137 AR FEATEFE 1,890.62 483.93 849.08 1,398.70 1,750.59
Eift 256.73 298.77 251.90 269.13 273.27 SR (7T) 0.99 0.25 0.44 0.73 091
Emenatrat 4,452.91 4,752.96 4,509.44 4,654.33 4,744.64
mEET 10,397.21  10,628.82  12,870.73  12,862.27  14,476.44
DEBRTFNES 22511 220.98 231.37 248.50 269.94 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,924.16 1,918.83 1,914.34 1,914.34 1,914.34 24:N:(7]
BARRR 1,818.45 1,654.89 1,654.89 1,654.89 1,654.89 BN -30.97% -18.74% 20.00% 20.00% 20.00%
BEKE 9,501.21 9,414.06 992351  10,762.74  11,813.09 EAlFE -65.90% -71.63% 62.46% 61.11% 23.69%
ity 110.73 115.81 4885 91.80 85.48 HEFEATEMIE -66.92% -74.40% 75.46% 64.73% 25.16%
BER@AT 13579.66 1332457 1377297  14,67227  15737.75 ERBES
RBMREBESRET 2397687  23,953.39  26,643.70  27,534.54  30,214.19 ESGIES 25.92% 18.89% 18.51% 20.75% 20.82%
FER 12.27% 3.87% 5.65% 7.76% 8.09%
ROE 14.16% 3.69% 6.27% 9.70% 11.32%
ROIC 18.33% 4.35% 6.10% 12.15% 11.31%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 1,842.22 478.43 849.08 1,398.70 1,750.59 BFRIRE 43.36% 44.37% 48.31% 46.71% 47.91%
HrIBHEE 723.91 964.39 1,023.04 1,073.04 1,148.04 BTRIRER 26.42% 35.86% 9.75% 31.93% 11.78%
55 %: R 190.59 206.88 177.14 168.12 186.81 mantbE=R 1.67 1.84 1.55 1.69 1.67
FEIRK (57.45) (57.92) (25.00) (28.00) (25.00) EEDELER 1.47 161 132 1.45 1.40
EEEAETH (436.10) (441.08) 286590  (4,214.41) 2317.72 Eizseh
HE 11.05 (269.17) 18.42 28.74 36.03 Il dl SINEEEE 345 273 3.59 321 3.14
LE TSR 2,274.22 881.54 490858  (1,573.81) 5414.19 FIRERE 8.69 9.87 8.95 9.07 9.45
BAXZH 3,894.56 1,213.83 946.87 1,082.77 1,695.87 PR 0.62 052 0.59 0.67 0.75
KEpRAR 211.82 (15.14) 0.00 0.00 000 &R (57T)
Eift (7,998.90)  (2,209.44)  (1,824.06)  (2,155.17)  (3,371.47) =1l 0.99 0.25 0.44 0.73 091
B & ENER (3,892.52)  (1,010.75) (877.19)  (1,072.40)  (1,675.60) BREEUETR 1.19 0.46 2.56 -0.82 2.83
RN R 772.01 337.03 (668.03) 50.68 50.19 BRRE 6.98 6.84 7.07 753 8.08
BRI (514.06) (354.38) (418.01) (527.95) (720.84) fE{ELER
EHift (1,045.01) (512.93) 0.00 (0.00) (0.00) EES 18.11 70.77 40.34 24.49 19.56
&5 EMER (787.06) (530.27)  (1,086.04) (477.27) (670.64) RS 2.56 261 2.53 2.37 221
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.07 14.59 12.89 11.38 9.21
I & HEIER (2,405.37) (659.49) 294536  (3,123.48) 3,067.95 EV/EBIT 14.61 22.00 21.23 17.00 13.30
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.
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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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