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FiEfEEk, HiE& AIDC EERHIEE

~ElSRFEREIEK, 2501 FIIBBKBENE

24 FEEITEMWEW 69.51 1278, yoy+20.86%; IFEHEFE 7.16 27T,

yoy+14.09% ; I13E%FE 6.98 27T, yoy+11.98% ., FEFIE 32.33%,

yoy-2.11pcts, J&FIZR 10.30%, yoy-0.62pcts, Fix FEINFEBE HRZL
BERR B R EED, ARFEINEFRIIEARCE, SRS
1B, SEEMNRDMRFRE.

2025Q1 U 18.28 1Z27T, yoy+18.34% ; IR 1&F5E 2.41 127T , yoy+33.38%;
N9E%FE 2.34 1275, yoy+30.37%, EFIZ 31.84%, yoy-2.12pcts; 1%F
22 13.21%, yoy+1.43pcts,

24 FWF AR

1. BB 24 LI 33.09 {2, yoy+13.18%, FFIZ= 41.54%,

Iﬁ‘tb?ﬁ% 0-35pCtSo

2, B RTAB#I: 24 FSCIMRA 31.22 {Z7T, yoy+25.35%, FEFIER
25.48%, [BELTBE 2.06pcts,

BEFERE. AFFURRERE, HiE. HEPLEERRIEE

1) w"EFNsm, ATERRAERTILRFRRXEEBETHT. aRhakE
FreeE N iR 3, ARBEDXTRFEEREER. DHNEEIR .. SME/XEM
BIFEIRAZE B . S zESBEBRSETSEN; EXEB. KB,
MR RID BN E; ENTEE. AT, SENERBETIA
BTt — T RA R KBRS =TS,

2) BEWS 1-HE: AEBHEIUREREIL. ENEEINTE, RS
MR SRR, RFERRL SRR I NIRSEED, P mAEMRTIR
Rgtoh, IRBABF. —DREE . eEF miigsrhininE.

3) BB 2-#iEPL: REFEAERERSERORE REtZOB
EHiRE, BXREEEMETEHIRT; RNR AR EE RO
BEHE T SAHNFRIPIRE, FEFENE PEIFNAREEHRBENE
HIRSE

BRI
BEFRNT 24 F£R 2501 KEBR, HAVEENT 25-27 FEWKATFTTUZE
82.2. 94.3. 107.5 17T ([E{EY 25-26 £F 84.3, 101.3 {Z7T), AR &F)}E

TRZE 8.6, 9.9, 11.5 1Z7% (JR{EH 25-26 £ 8.7, 10.2 {Z7T ), XIMI=F0
{58 16, 13. 12X PE, FAZE “SIN” F4HK.,

RERER: B EARTE. ERINERARTE . R e
BB BERNIRIMEE X

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 5,751.05 6,950.93 8,221.94 943012  10,750.33
HEER () 13.24 20.86 1829 14.69 14.00
EBITDA(EG7T) 1,346.46 1,524.63 1,017.93 117118 134258
HEBATEFEEATT) 627.21 715.59 856.96 993.13 1,145.07
B ®Y) 15.46 14.09 19.76 15.89 15.30
EPS(TT/B%) 0.75 0.86 1.03 1.19 1.37
HRE(P/E) 21.28 18.65 15.58 1344 11.66
mH%EE(P/B) 316 292 2.80 270 258
EEESID) 2.32 1.92 1.62 142 1.24
EV/EBITDA 6.23 6.60 1041 7.39 745

BRSRIR: wind, RKUESHERT

SR RIRS

20255 05 8 24 H
BETER
T B8 S/EMIgE
6 MR FER IN (AEER)
EEIE 16.02 75
Bir i ig 7T
EARHIE
A BRBEEABEFR) 833.27
B A BRIREREFR) 818.85
A BRETH{EERTT) 13,348.95
B ARKRHEBEATT 13,118.04
BRFE™(T) 5.79
B IRER %) 57.62
—FRHEE/&ECT) 21.96/15.30
E&
TN IE SHTIm
SAC HIERRS: S1110520080009
sunxiaoya@tfza.com
RINES
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BRSER: RIREE

HXRIRE
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TF SECURITIES
W 55 TN EE
B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 3,120.39 3,532.16 2,242.60 4,179.16 284341 Bl A 5,751.05 6,950.93 8,221.94 9,430.12  10,750.33
RIKTER YRR RTUER 1,137.41 1,287.96 1,769.88 1,737.30 217852 Bl A 3,770.33 4,703.37 5572.16 6,410.93 7,310.23
FRAT KR 159.57 247.40 195.17 318.34 281.22 SNz =5 il 47.58 52.81 65.78 75.44 86.00
= 2,031.19 1,966.63 3,434.65 2,692.99 4,069.29 HEZRA 478.92 515.13 616.65 688.40 774.02
Hits 724.65 1,128.60 2,953.92 3,378.10 3,580.65 B 277.72 318.55 361.77 405.49 45151
B 7,173.21 816275 10596.21  12,305.89  12,953.09  FFREMR 541.02 656.09 756.42 84871 956.78
KEBRRIIR 54.87 58.68 70.60 77.01 84.38 45522 (57.36) (64.27) (56.61) (63.06) (69.05)
BIE&r~ 380.50 392.50 320.59 254.44 189.05 BN AIREIRE (79.33) (85.73) (60.00) (60.00) (60.00)
mETRE 24.10 138.81 182.43 233.89 303.81 NRMETERER 0.00 (0.43) 0.00 0.00 0.00
TR &= 233.88 230.97 204.76 181.67 149.11 BB RKER 6.96 5.78 8.00 8.00 8.00
Eifth 286.44 302.09 27171 265.00 251.36 Hith 31.62 46.21 0.00 0.00 0.00
ERF=AI 979.80 1,123.05 1,050.09 1,012.00 977.72 BV FiE 733.59 803.41 853.77 1,012.20 1,188.84
B git 9,504.78  11,04574 1164630  13317.89  13,930.81 SN2 ON 10.01 25.03 150.00 150.00 150.00
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 8.40 4.66 6.53 6.53 6.53
JVARE=Z)SIVANEL SN 291132 3,631.58 4,095.69 4,993.08 5230.44 F 38 =& 735.20 823.78 997.24 1,155.67 1,332.31
Hits 949.35 1,133.72 2,758.86 3,362.93 3,497.74 FriSHe 107.30 107.94 139.61 161.79 186.52
W ah afRELt 3,860.67 4,765.31 6,854.54 8,356.01 8,728.18  #¥IiE 627.90 715.83 857.63 993.87 1,145.79
KEER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE 0.69 0.25 0.67 0.74 071
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 627.21 715.59 856.96 993.13 1,145.07
Hift 21.04 18.68 21.68 20.46 20.27 BiRKES (7T) 0.75 0.86 1.03 1.19 1.37
E3 k=1 21.04 18.68 21.68 20.46 20.27
mEET 5,270.51 6,466.55 6,876.22 8,376.48 8,748.46
DEERNES 3.68 393 4.06 421 435 EEWELR 2023 2024 2025E 2026E 2027E
B 832.25 833.44 833.27 833.27 833.27 23.N::7a]
BARRIR 1,582.07 1,665.98 1,665.98 1,665.98 1,665.98 ST oN 13.24% 20.86% 18.29% 14.69% 14.00%
BFKE 1,961.49 2,177.81 2,349.20 2,547.83 2776.84 BAALE 15.21% 9.52% 6.27% 18.56% 17.45%
Eift (145.23) (101.97) (82.43) (109.88) (98.09) HEFEAEEFE 15.46% 14.09% 19.76% 15.89% 15.30%
BERMEEET 4,234.26 4,579.19 4,770.08 4,941.41 5,182.35 IKFBES
RRFRRIERS T 9,504.78  11,045.74  11,646.30  13,317.89  13,930.81 ESIES 34.44% 32.33% 32.23% 32.02% 32.00%
bl 10.91% 10.29% 10.42% 10.53% 10.65%
ROE 14.83% 15.64% 17.98% 20.12% 22.11%
ROIC 39.45% 76.87% 134.79% 40.62% 393.36%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 627.90 715.83 856.96 993.13 1,145.07 il 55.450 58.54% 59.04% 62.90% 62.80%
HrIRHEHE 10251 115.66 110.76 112.05 112.79 HRRER -73.50% -77.05% -46.89% -84.46% -54.77%
155 # M 0.34 (0.88) (56.61) (63.06) (69.05) EnteER 1.62 1.54 155 1.47 1.48
RBIRE (6.96) (5.78) (8.00) (8.00) (8.00) IREELER 1.24 123 1.04 115 1.02
BIERET 680.42 29420  (1537.16) 1,72746  (1,603.98) EiE#D
He (171.52) 135.15 0.67 0.74 071 Il SINESEE 2 5.06 5.73 5.38 5.38 5.49
LEENER 1,232.67 1,254.18 (633.38) 2,762.32 (422.45) FEREEER 291 3.48 3.04 3.08 3.18
BAZH 148.03 239.29 53.26 75.48 84.96 SRR 0.64 0.68 0.72 0.76 0.79
KEIZ R 347 381 11.92 6.40 7.38 SRR (57T)
Hitg (275.37) (635.90) (113.43) (148.15) (169.11) (=3l 0.75 0.86 1.03 1.19 1.37
®R&EEMET (123.86) (392.80) (48.25) (66.27) (76.77) BREENER 1.48 151 -0.76 332 -051
IR 59.53 59.88 58.81 63.05 68.32 BRSR~ 5.08 5.49 5.72 5.93 6.21
AR (440.81) (471.60) (666.73) (822.54) (904.84) fE{EHE
Hift 22.03 (84.32) 0.00 0.00 0.00 HEE 21.28 18.65 15.58 13.44 11.66
EREMER (359.24) (496.05) (607.93) (759.49) (836.52) mER 3.16 292 2.80 270 258
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.23 6.60 10.41 7.39 745
I & SR 749.57 365.33  (1,289.56) 1,93656  (1,335.75) EV/EBIT 6.72 711 11.68 8.17 8.13
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2



e .
ATIRE | FRATES 1) R DUIE 55

TF SECURITIES

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.

KETERENH
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%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= 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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