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AIDC fRULITIEIKS, FREMERERE RS

24 £} 2501 WHFERIGK, 24 FEMXFLLBHR TR

24 FRULMEW 3036 1275, yoy+14.53%; JFAEIEF)E 4.29 27T,
yoy+6.49% ; {03E/&F)5E 4.17 127T, yoy+9.48% . EF) 2 39.20%, yoy-1.81pcts,
$F=R 13.98%, yoy-1.15pcts,

2025Q1 EUY 6.04 27T, yoy+0.87%; JAEEF]E 0.73 127T, yoy+9.87%;
3E&F5E 0.68 1275, yoy+14.26%., EFIZ 39.61%, yoy+0.07pcts,
qoq+2.55pcts, 1EFIER 11.80%, yoy+0.83pcts, qog-4.89pcts,

20 R FHEERWSHEREEREBFIEES, AIDCHFRNRIRISEIE K
1. FraciREBE BLTIRiIRE: LI 8.57 12T, yoy-5.80%, FF)= 29.64%,
[EEL T 3.49pcts,

2. BESEFBIR S LA 12.16 {Z7T, yoy+43.04%, FEFI= 38.15%,
BEILLT™EF 1.46pcts,

3. TIVACERBIR: LI 6.03 27T, yoy+13.11%, EFIZE 54.23%, [E
b EF+ 0.58pctse AL BERETNEEF O XMEREE, LUKRFESK

FeinFEEBRSEROEHET, AFWSEIMIEEK,

4. BB R ARk 155 . SETULN 2.96 27T, yoy-0.93%, FEF)= 39.35%,
BEIEL BE 5.55pcts,

AERE: NE~m. A, BIHEESE, BiRIVESERS5 Aabc 2
1554

1) i&8E. F~ REEMAEIERT BN EEN~RINEAR; HiEmEmERS
TEBIMHIZ6E, RIEEER SR WEERBINAEIER,

2) . HEISRAESHENTRES; RFMRFT MG ER,; %
RS FEREB RS .

3) TUECERIR. BE AIDC REF &R, ATRKSS5HIIEHRBE XM
FRRS R, KRREHHDTFRAZIES OGS BEBE RS ZHHLNE .

BRI

SHracRAER I SR ARBFEED TR, AT 2024 FAEIEEREGHT
WE; BE 25 &, BMNBEFAT: TUERESRRISIFEZT I AIDCEIR
OEE; fERE. REMTROEEINEREEHMSINE, HEFEAWS
EF=EK,

HFRF) 24 F£ XK 2501 EEBER, HIVARAE) 25-27 FEWKATTUZE
39.9. 51.9. 64.9 127t ( R{ES9 25-26 F 47.0. 58.81Z7T ), JAREF)iE 5.6
7.6. 9.81270 ( [R{E 9 25-26 F£ 6.72, 8.571275), XN Mpifh{E 16, 12,
9X PE, #kF “IN” 1R,

RERR: RBBERMIBIMEE R . TSR/ BB R RN,
REME . BRETRRG . BN ELEK.

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2,65097 3,036.17 398576 519329 6,491.62
HEER () 76.37 1453 31.28 30.30 25.00
EBITDA(EG7T) 699.25 771.02 72861 949.89 1,198.82
HEBATEFEEATT) 402.83 428.98 564.56 760.03 982.04
B ®Y) 80.20 6.49 3161 34.62 29.21
EPS(7T/A) 1.29 137 1.80 243 3.14
HERZE(P/E) 2305 21.65 16.45 12.22 9.46
MIEE((P/B) 6.39 5.11 418 338 2.70
EEESID) 350 3.06 2.33 1.79 143
EV/EBITDA 12.10 9.68 1173 801 6.58
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 541.59 524.61 318.86 1,246.39 973.74 Bl A 2,650.97 3,036.17 3,985.76 5,193.29 6,491.62
RIKTER YRR RTUER 918.56 1,022.20 1,525.55 1,794.08 235546 Bl A 1,563.80 1,845.85 2,432.54 3,178.89 3,985.85
FRAT KR 18.98 23.24 32.40 4032 50.86 SNz =5 il 19.35 18.75 2591 33.76 4220
= 726.68 701.38 1,180.59 1,278.80 1,804.90 HEZRA 330.67 362.70 418.50 534.91 649.16
Eift 389.39 488.97 563.53 521.63 609.79 BIEEA 94.24 112.87 135.52 171.38 207.73
B 2,595.20 2,760.42 3,620.94 4,881.22 579476  WKZER 231.00 256.75 318.86 405.08 493.36
KEBRRIIR 1.00 1.00 1.00 1.00 1.00 45522 (11.26) 1.80 0.89 0.89 0.89
EERr= 401.99 419.10 456.06 513.33 528.80 B /ASFRREIR% (31.53) (34.07) (33.00) (33.00) (33.00)
"wEITRE 71.42 95.04 102.25 109.46 116.67 RRMET 523 5.59 0.00 0.00 0.00
TR &= 79.72 13211 142.28 157.82 179.92 BB RKER 0.00 0.00 0.00 0.00 0.00
Eifth 177.59 242.29 175.58 187.99 180.00 Hitb (7.06) 3.39 0.00 0.00 0.00
EmAE=ELT 731.71 889.54 877.16 969.60 1,006.39 BEWRE 456.52 462.54 620.54 835.40 1,079.43
B git 3,347.71 3,670.80 4,498.10 5,850.82 6,801.15 FAlSMIN 1.48 264 2.60 2.70 2.70
FIERMER 76.54 11263 65.58 70.41 80.04 BT 2.04 275 2.60 2.70 270
JVARE=Z)SIVANEL SN 1,117.83 1,068.37 1,559.46 2,150.33 2396.11 F 38 =& 455.96 462.43 620.54 835.40 1,079.43
Hits 279.76 318.61 577.35 813.69 829.14 FriSHe 54.89 38.07 62.05 83.54 107.94
W ah afRELt 1,474.13 1,499.62 2,202.39 3,034.42 330529  #FiE 401.07 42437 558.49 751.86 971.48
KHBER 102.46 80.00 50.00 50.00 50.00 DERRRIRES (1.76) (4.61) (6.07) (8.17) (10.55)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 402.83 428.98 564.56 760.03 982.04
Hift 31.74 21.21 27.58 26.84 2521 BiRKES (7T) 1.29 1.37 1.80 243 3.14
E3 k=1 134.20 101.21 77.58 76.84 75.21
mEET 1,892.40 1,851.93 2,279.97 3,111.27 3,380.50
DEBE RN 3.04 091 (3.34) (9.06) (16.44) FEMSLE 2023 2024 2025E 2026E 2027E
B 309.29 311.09 312.80 312.80 312.80 23.N::7a]
BARRIR 213.35 249.26 249.26 24926 249.26 ST oN 76.37% 14.53% 31.28% 30.30% 25.00%
BRI 952.13 1,278.69 1,673.88 2,205.90 2,893.32 BALFE 84.37% 1.32% 34.16% 34.62% 29.21%
Eift (22.49) (21.07) (14.47) (19.34) (18.29) HEFEAEEFE 80.20% 6.49% 31.61% 34.62% 29.21%
BERMEEET 1,455.32 1,818.87 2,218.13 2,739.56 3,420.65 EFIEEH
RRFRRIERS T 3,347.71 3,670.80 4,498.10 5,850.82 6,801.15 EAE 41.01% 39.20% 38.97% 38.79% 38.60%
bl 15.20% 14.13% 14.16% 14.63% 15.13%
ROE 27.74% 23.60% 25.41% 27.65% 28.57%
ROIC 60.13% 64.30% 62.32% 50.81% 90.86%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 401.07 424.37 564.56 760.03 982.04 il 56.53% 50.45% 50.69% 53.18% 49.70%
HrIRHEHE 3234 54.74 49.18 55.60 60.50 HRRER -24.14% -16.85% -8.50% -40.47% -24.10%
W55 #: R (1.43) 481 0.89 0.89 0.89 st 1.49 1.59 164 1.61 1.75
KEIRK 0.00 0.00 0.00 0.00 0.00 EREALLER 1.07 1.19 111 1.19 121
S| (102.47) (193.15) (462.89) 478.90 (920.56) Eizgkh
He 109.06 72.90 (6.07) (8.17) (10.55) RLKER B e 341 313 313 313 313
SEFINSHR 438.57 363.66 145.67 1,287.24 112.31 FRERE 438 425 424 422 421
BAZH 134.69 146.33 97.15 136.36 106.92 SRR 0.95 0.87 0.98 1.00 1.03
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (373.47) (448.16) (200.67) (271.98) (212.20) (=3l 1.29 1.37 1.80 243 3.14
B R EINER (238.78) (301.83) (103.52) (135.62) (105.28) BREAZENER 1.40 1.16 0.47 412 0.36
IR 2217 26.10 (88.67) 6.34 10.72 BRREP 464 5.81 7.10 8.79 10.99
AR (70.23) (116.90) (159.23) (230.43) (290.40) fE{EHE
Hift 12.53 30.13 0.00 0.00 0.00 HEE 23.05 21.65 16.45 12.22 9.46
EREMER (35.53) (60.67) (247.90) (224.09) (279.67) mER 6.39 511 418 338 270
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.10 9.68 11.73 8.01 6.58
I & SR 164.26 1.16 (205.75) 927.53 (272.65) EV/EBIT 12.60 10.25 12.58 851 6.93
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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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