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FEWSLERE, SintSERMERKERES

-

2025 % 4 B 12 H, ATk 2024 F£EiR,2024 FLTIEIEUC AN 20.14
{275, EEL T 5.02%; AE%FIE 1.42 1275, EEETEE 68.67%; #3EIT
£h%%5E 1.10 1273, BELTBE 75.07%, 2025 £E Q1, AT SEME WA 4.30
1275, EELTEE 10.29%; AE4%F5E 807 57T, BEL TBE 91.94%; SLIHN
JEAEEFE 600 BT, RIECTRE 93.49%.,

RIF:
ENTHEDS, BEFRRERUCEMRE, KERRERFRE

2024 FEN TR E: PR 23.48% , BLLIZT 5.36pcts; FHEZR FI=RIX 28.45%,
BIECIRF 3.72pcts; EEREARN 6.81%, RECIRF 0.76pct, 2024 FERE]
BAES I A 11.83 27T, SERNETRSBRDE TN BTN, B85
WANBLL TBE 3.26%, (BEEinr-mISHRE. BEIRR SR S80/P80 K7l
Y, REEATESHIUGESRFEHRE, A FRIBERAKE
HNEIE, AEER-RESRESER, BHATREEEZTSFHEFW A,
2024 SRR 7.95 1278, FEILL T 6.44%, AFIE HD-580 RIIHER
E1EF, €5 4KiEndo FE EEE NMPA EAHES, HUABERTHER
REE=, BFEE. BIVASMEEDZDZELEE, AF5kE. STl
KRR E B TS ER.

SRR AR B+ EHIBRE, WRKBEIKSIE

REREFSiRM . STTHEIEERE, 2024 FHAZER 473 27T, ERIR
ASindiiE, &ZE 2024 F£XK, RNEARFATHFEE 1035 HERIMERR
TR, FEIRF 11.89%, AEIFEALEERANEBSMN A, BHER
RAIERE (Al) FRIBERERARER S-Fetus 5.0 SShkIfRIEIE, ZIT
FARTE 2024 FEVESER ERKZRIATEESEMIE, FT 2025 ELINGKE
EARAENTRIBE ALEEETSEMIE. BfRUBEEIREREEHE,
V-reader MBS AFE A2 BT R Si 1 SonoSound IVUS S E3%18 CEIAIE, FEA
SIMEANBEF mERETRE . BIrE 9.70 1278, &Lt 48%, BELLIGK
3.27%, BHRFFmEEERTHEEIAT, BEMOKBPEEK,

BRI, FHFTAE 2025-2027 FEWWAND B 24.16/28.52/33.82
1zt (2025/2026 BI{E S B 31.65/40.02 12T ), AR EFIES B A
3.32/4.56/6.71 1275 (2025/2026 BIESBIA 7.21/9.02 1278 ), FRAKREA
EARBEREINEHETRERBTE . HF “IN” iR,

REERR: FRARARTENG; BIMEERICERZHING; EFEE
BRI ; FBEER IR XU

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 212025 2,013.86 241563 2,852.07 3,381.80
) 20.29 (5.02) 19.95 1807 1857
EBITDA(ET57T) 882.87 739.34 518.96 645.24 846.21
HESATEFEEATT) 454.44 142.40 331.60 456.17 670.80
B ®Y) 22.88 (68.67) 132.87 37.57 4705
EPS(7T/A) 1.05 033 0.77 1.05 155
HEE(P/E) 31.17 99.46 4271 31.05 2111
mH%EE(P/B) 450 456 413 377 335
EEESID) 6.68 7.03 5.86 497 419
EV/EBITDA 20.88 14.66 2353 1863 13.84
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 1,774.62 1,571.01 1,469.87 1,654.14 1,964.84 Bl A 2,120.25 2,013.86 2,415.63 2,852.07 3,381.80
R7ITZE R B KT IR 174.22 21951 229.84 333.97 304.97 [R5 648.55 729.35 805.48 942.86 1,108.22
FRAS KSR 55.33 36.27 38.74 62.61 57.89 BAlie RN 24.44 18.88 23.78 29.23 33.22
7 53148 653.08 516.21 957.29 756.23 HEZRA 524.36 572.89 579.75 670.24 777.81
EHifth 89.74 495.14 480.28 476.90 502.10 BEEEA 128.33 137.15 148.34 180.67 217.40
mENBEAT 2,625.40 2,975.00 2,734.94 3,484.91 3,586.02 &2 384.26 47293 485.30 541.89 574.91
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (44.68) (37.39) (33.00) (38.40) (45.52)
EE&Er= 41955 492.79 568.13 636.42 697.68 BRI NSRIRMEIRE (65.46) (118.14) (80.49) (88.03) (95.56)
wEIRE 254.20 393.94 400.78 407.63 414.48 NRMEETI S (0.18) 3.56 113 0.27 (0.37)
FRRF= 164.85 155.65 143.35 131.06 118.76 BRI ER (12.67) 0.60 (0.94) (4.33) (1.56)
Eift 307.42 295.62 268.73 264.74 257.81 Hity 58.47 11247 0.00 0.00 0.00
EFmahBF=ALt 1,146.02 1,338.00 1,381.00 1,439.85 1,488.73 ElAE 474.81 121.56 325.67 433.48 618.26
BRIt 3,771.42 4,313.00 4,115.94 4,924.76 5,074.76 SRIZON 0.22 0.26 0.19 0.22 0.22
ZHAMETR 23.63 262.21 17.75 15.71 14.70 B4 1.20 162 1.14 1.32 1.36
IVARE=Z)S VAN E/ 186.15 331.55 199.60 461.75 290.32 F 8 2 & 473.83 120.19 324.72 43238 617.12
Hits 314.26 338.09 319.82 548.02 412.15 Frisw 19.39 (22.21) (6.87) (23.78) (53.68)
mEhAEAaTt 524.03 931.85 537.17 1,025.48 717.16 #FE 454.44 142.40 331.60 456.17 670.80
KHEAER 0.00 40.00 88.73 78.55 73.49 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 454.44 142.40 331.60 456.17 670.80
Eift 56.84 81.49 64.84 64.54 61.31 SR (7T) 1.05 033 0.77 1.05 1.55
Emenatrait 56.84 121.49 153.57 143.09 134.81
mEET 625.46 1,204.77 690.74 1,168.57 851.97
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 430.65 43271 43271 432.71 43271 24:N:(72]
BARRR 1,118.99 1,142.42 1,145.97 1,145.97 1,145.97 BN 20.29% -5.02% 19.95% 18.07% 18.57%
BEKE 1,632.52 1,637.12 1,883.24 221711 2,698.25 EAlFE 24.16% -74.40% 167.92% 33.11% 42.63%
Hits (36.21) (104.03) (36.73) (39.60) (54.14) IHEFBLAEEFE 22.88% -68.67% 132.87% 37.57% 47.05%
BER@AT 3,145.95 3,108.22 3,425.20 3,756.19 4,222.79 ERBES
T RIS 3,771.42 4,313.00 4,115.94 4,924.76 5,074.76 EF=E 69.41% 63.78% 66.66% 66.94% 67.23%
FER 21.43% 7.07% 13.73% 15.99% 19.84%
ROE 14.45% 4.58% 9.68% 12.14% 15.89%
ROIC 40.20% 8.24% 24.32% 28.26% 38.58%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 454.44 142.40 331.60 456.17 670.80 BFRIRE 16.58% 27.93% 16.78% 23.73% 16.79%
HrIBHEE 52.98 72.53 77.75 84.79 91.83 BTRIRER -55.19% -40.29% -39.40% -41.16% -44.09%
55 %: R 0.42 7.39 (33.00) (38.40) (45.52) mantbE=R 462 275 5.09 3.40 5.00
FEIRK 12.67 (0.60) 0.94 433 1.56 EREALLER 3.68 214 413 2.46 395
EEEAETH (107.79) (11.30) (150.65) (71.96) (94.32) Eizseh
HE 76.74 96.24 1.13 0.27 (0.37) Il dl SINEEEE 11.33 10.23 10.75 10.12 10.59
LE TSR 489.47 306.66 227.77 435.20 623.98 FIRERE 4.05 3.40 413 3.87 395
BAXZH 165.98 192.47 164.29 147.94 150.87 PR 0.58 0.50 0.57 0.63 0.68
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift 20.19 (783.61) (313.03) (300.10) (300.19) =1l 1.05 033 0.77 1.05 1.55
B & ENER 186.17 (591.14) (148.73) (152.16) (149.32) BREEUETR 1.13 0.71 0.53 1.01 1.44
A (108.69) 317.75 (165.55) 26.41 40.24 BEEF 727 7.18 7.92 8.68 9.76
G (108.62) (85.31) (14.63) (125.17) (204.21) fH{E =R
EHift (58.22) (150.21) (0.00) (0.00) (0.00) EES 31.17 99.46 4271 31.05 21.11
&5 EMER (275.52) 82.24 (180.17) (98.76) (163.96) R 450 456 413 3.77 335
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.88 14.66 23.53 18.63 13.84
I & HEIER 400.12 (202.24) (101.14) 184.28 310.69 EV/EBIT 2213 16.11 27.68 21.45 1552
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 A

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

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