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24 FEWEGRIR, ITREREERSEIREK

ERRSHISHBERREFNR, AT 24 FlSERERIEK

24 FRULMEW 1345 1278, yoy+40.22%; JFAEIEF)E 3.11 27T,
yoy+96.17%; F13E % FiE 3.02 1275, yoy+102% ., EFIZ 43.62%,
yoy+3.53pcts, J&FIZ 23.10%, yoy+6.58pcts, AEIZEEBILE SYME SR
EFeEESN T AEXREN. ERNERLIREEPRMIEK, HfcHEE%
REHIMEET MBINISIFEIEK. BERNER TRREPRTIGIK, )
WE 24 FERWSIRIRIGK,

2025Q1 W 2.85 27T, yoy+23.39%; IFEHEFE 0.68 127T, yoy+7.02%;
fO9E%F3E 0.66 1275, yoy+6.84%, EFIZR 46.78%, yoy-1.59pcts, 1HF|ZR
23.91%, yoy-3.66pcts,

28 FNE D

1. TSR IMES: . 24 LI 8.79 12, yoy+34.71%, EFIZR 46.98%,
EEb _EF 4.69pcts,

2. BEREE . 24 LN 2.23 1278, yoy+14.10%, FEFI=K 46.86%,
EEL_EF 3.56pcts,

3. WA ESINEL: 24 FLPIA 2.09 /27T, yoy+126.57%, FEFl

% 25.95%, [@EEL_EF 8.65pcts,

EFITERE, MATIREVSEKIEAASTE

BE 24 F£k, ATFILITE 15.28 {Z7T, yoy+38.31% (EWR 7.86 17T,
yoy+34.33%; /89 7.42 27T, yoy+43.05% ); EZE 25Q1 K, ANEFIGITE
4.47 1275 (389 2.20 1275, EILLIEKLY 42%; EWN 2.27 1275, BEHIEK
£912% ) HEIEFITREERE, NEEISBHEERLEM,
RATBEITG, EELT) BIgERHEH

HE 24 Flk, AOHBEESIMEETMmTIIBIMERWA 1.08 27T, E
ELIZ K 200%; LHIHE SIMEE BB SR 5.79 27T,

yoy+34.35%, BEABMEHE&LIREGIMEEnEER . X8, AFF

BRSEM X FOFFELSREN , FRITIBIMT BREBRFEE R, AIRAREFRUK
REaIfh BIEfE BEHE U EE T BRI B AR TR 2027 F487%,

&AW

HFRF 24 F£ X 2501 EEER, HIVARAE 25-27 FEWKANTTUZE
18.7. 26.2. 353 1Z7¢ ([B{&EF 25-26 £F 22.2. 29.8 1275 ), VA& FET
MZE 4.2, 5.5, 7.0 1275 (JBEEF 25-26 £ 4.7, 6.0 {Z7C ), XIS BifH{E
27. 20, 16XPE, #F ‘8" ¥,

REEHRR: BRMEERRTE. ERINBIRARIEE . Er IR
BB BER R IRIMEE X .

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 959.10 1,344.89 1,869.40 2,616.33 3,532.05
) 30.06 40.22 39.00 39.96 35.00
EBITDA(EG7T) 285.80 48777 547.88 705.02 87851
HEBATEFEEATT) 158.40 310.73 420.56 552.88 700.92
B ®Y) 22243 96.17 3535 31.46 26.78
EPS(TT/B%) 037 072 0.97 1.28 1.62
HRE(P/E) 71.09 36.24 26.77 20.37 16.07
mH%EE(P/B) 6.83 6.34 522 437 3.59
EEESID) 11.74 837 6.02 430 319
EV/EBITDA 29.54 21.00 19.37 1513 11.59
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 410.41 383.01 607.94 542.03 1,030.08 Bl A 959.10 1,344.89 1,869.40 2,616.33 3,532.05
RIKTER YRR RTUER 439.26 648.26 899.07 1,447.33 1,557.13 Bl A 57458 758.24 1,062.01 1,526.58 2,119.23
FRAT KR 17.68 68.76 30.16 68.48 81.64 Bl e RN 13.47 14.54 20.56 28.78 38.85
= 215.85 326.77 317.36 717.23 732.93 HEER 71.56 85.13 121.51 167.45 222.52
Eift 89.01 206.50 219.71 290.24 291.34 BIEEA 89.98 88.30 123.38 167.45 22252
B 1,172.21 1,633.30 2,074.26 3,065.31 369312  WKER 55.65 54.00 80.38 109.89 14128
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (22.77) (7.31) (8.22) (9.25) (11.96)
BIE&r~ 609.41 612.07 606.98 570.88 528.00 BN AIREIRE (0.84) (5.94) 0.00 0.00 0.00
"wEITRE 3143 49.84 4556 40.04 4291 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 119.29 115.36 107.10 98.71 90.39 BB RKER 1.81 3.15 2.00 2.00 2.00
Eifth 77.97 45.03 4041 52.65 4259 Hitb (12.41) (11.31) 0.00 0.00 0.00
ERF=AI 838.09 822.29 800.04 762.28 703.90 BV FiE 188.06 366.11 471.78 627.45 801.61
B git 2,023.58 2,477.29 2,874.29 3,827.58 4,397.01 FAlSMIN 0.27 132 25.00 25.00 25.00
FIERMER 0.00 100.98 100.00 100.00 100.00 BT 1.64 2.05 2.00 2.00 2.00
JVARE=Z)SIVANEL SN 176.60 357.45 341.80 734.91 717.76 F 38 =& 186.69 365.38 494.78 650.45 824.61
Hits 133.64 179.45 216.96 356.89 384.29 FriSHe 28.29 54.65 74.22 97.57 123.69
W ah afRELt 310.23 637.88 658.76 1,191.80 1,20205  %FiE 158.40 310.73 420.56 552.88 700.92
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 158.40 310.73 420.56 552.88 700.92
Hift 57.91 53.23 57.64 56.26 55.71 BiRKES (7T) 0.37 072 097 1.28 1.62
E3 k=1 57.91 53.23 57.64 56.26 55.71
mEET 375.76 700.22 716.39 1,248.06 1,257.76
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2023 2024 2025E 2026E 2027E
B 432.26 43226 43226 432.26 432.26 23.N::7a]
BARRIR 552.35 508.61 508.61 508.61 508.61 ST oN 30.06% 40.22% 39.00% 39.96% 35.00%
BFKE 742.94 942.64 1,279.08 1,721.39 228212 BAALE 250.43% 94.681% 28.86% 33.00% 27.76%
Eift (79.73) (106.44) (62.05) (82.74) (83.74) HEFEAEEFE 222.43% 96.17% 35.354 31.46% 26.78%
BERMEEET 1,647.83 1,777.07 2,157.90 2,579.52 3,139.25 EFIEEH
RRFRRIERS T 2,023.58 2,477.29 2,874.29 3,827.58 4,397.01 ESIES 40.09% 43.62% 43.19% 41.65% 40.00%
bl 16.52% 23.10% 22.50% 21.13% 19.84%
ROE 9.61% 17.49% 19.49% 21.43% 22.33%
ROIC 14.34% 27.10% 29.38% 34.74% 33.80%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 158.40 310.73 420.56 552.88 700.92 il 18.57% 28.27% 24.92% 32.61% 28.60%
HrIRHEHE 74.34 81.84 83.33 85.82 87.87 HRRER -24.91% -15.87% -23.54% -17.14% -29.63%
155 # M (2.29) 1.01 (8.22) (9.25) (11.96) EnteER 373 2.56 3.15 257 3.07
RBIRE (1.81) (3.15) (2.00) (2.00) (2.00) IREELER 3.05 2.05 267 197 246
S| (49.31) (228.30) (184.46) (535.56) (117.35) Eizgkh
He (75.37) (1.99) 0.00 0.00 0.00 Il SINESEE 2 230 247 242 2.23 235
SEFINSHR 103.95 160.13 309.21 91.90 657.47 FRERE 453 4.96 5.80 5.06 487
BAZH 101.04 101.56 61.30 37.19 40.10 SRR 0.46 0.60 0.70 0.78 0.86
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
EHifth (122.21) (247 .56) (113.09) (72.99) (80.30) SRS 0.37 0.72 0.97 1.28 1.62
B R EINER (21.17) (146.00) (51.79) (35.80) (40.20) BREAZENER 0.24 0.37 072 021 152
IR (77.23) 108.29 7.24 9.25 11.96 BRREP 381 411 4.99 5.97 7.26
AR (190.96) (70.45) (39.73) (131.26) (141.19) fE{EHE
Hift 66.59 (78.52) 0.00 0.00 0.00 HEE 71.09 36.24 26.77 20.37 16.07
EREIMESR (201.60) (40.67) (32.49) (122.01) (129.22) AR 6.83 6.34 522 437 3.59
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 29.54 21.00 19.37 15.13 11.59
I & SR (118.82) (26.55) 224.93 (65.91) 488.05 EV/EBIT 39.60 2511 22.85 17.23 12.88
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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. 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

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