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BelE (605016 )

BRIKFISERA, BT 25H2 ERMSERERE

[ W4sthiB ] 25H1 AEEWIRN/IFEEFESBIA 6.5/1.71 1275 (B
+22.29%/+42.68% ), BRFIBEEENE,

BFEORFE LT, MitBabEamRRK. ROZREE, 252 28
W /A 8% F)E/403EIR 2% F)iE 5 518 3.36/0.89/0.86 1Z7T (ELL
+20.49%/+35.07%/+42.93% ), 25Q2 ATFARIEFIZERL] 26.5%, [ELL+2.9pct,
IREL+0.5pct, 2502 WEARBIBEER. 124 F “G75= 30,000 WalAME
BEEIB” 1“8~ 15,000 MERERE" R-HME, HoHESRAE
n; QF=SREEMIRFEMAL .

KBBERMW SN BN, BT EFREREE NmE .

OXBiMan: Bl A0 H O MY isEESOEXRRRER, BX
MEAR FHEEFAE, SREVERHR/); QEIERE: 7 A 2
HERRERE A | mEREL i, BB MAE EaE IR,
BoE. AHRE, PSEEAYORSEEEN, RIS REEARER
RITE 5 B Rk S 8 RN RN UM RIS RN A —E AR R,
BeA IR PIEE MR B B RIER SRR BEMER /N, BT FHEFRE
AP S ERAE IR AR o

BRFM. FHADBAA, KO @ NENEBHH &, SENE kA
WEBPR, THEEFEHEIERPZZEN TR HRNIEE, 2575
EESESEEE. BRIt 2527 FRATWNBELL+26%/+27%/+33%FE
14.5/18.5/24.6 1Z70( Bi{E 15.3/18.8/22.6 127z ), FiE R +43%/+29%/+37%
% 3.5/4.6/6.2 1270 (BiI{E 3.4/4.2/5.1 1278 ), AERMEFE X 7 B W&
MEER SRR, AT AT~ m NHEEMRE, XTI PE 9 27X/21X/15X,
KRR, EEARARTAEE; mHEEMNE; EERANKR; BERETe
XS ; WSRPRIR(N A EZEER, BERBUIBUATERXRHBRY 25 F3
FIRAE.

W & BENAE 2023 2024 2025E 2026E 2027E
BN (BT 868.26 1,151.65 1,454.64 1,850.09 2,461.19
IR ) 20.28 3264 2631 27.19 33.03
EBITDA(ET57T) 284.67 394.88 518.94 636.18 885.74
HEBATEFEEATT) 193.00 245.60 352.02 45546 623.90
) 27.98 27.26 4333 29.39 36.98
EPS(TT/B%) 078 076 0.84 1.08 1.49
MEE(P/E) 28.79 29.41 26.68 20.62 15.05
mH%EE(P/B) 369 4.30 464 401 338
MHER(P/S) 6.40 6.27 6.46 508 382
EV/EBITDA 22.88 1247 16.25 13.26 9.05

BRSRIR: wind, RKUESHERT

IES RS

2025 07 B 15 H
BRITR
Tk it THEZ 65
6 NBIEK SEN (TR )
HETME 22.36 7©
Birthi& 7T
BEEHE
A BRSRAERE) 420.01
B A BREABE TR 420.01
A BRETH{EERTT) 9,391.48
B A BRTE{E(B A7) 9,391.48
BSEF(TT) 5.45
B RIERER %) 19.15
—FR&RE/&K((GT) 29.20/14.54
E&
KRV S
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BRSRR: RREE

BXiRE

1 (B eIE-FRATHR & AR
BEAK, BFKFEFEERE)
2025-05-05

2 (BERtIE-BREER S EERN
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2025-04-15

3 (ARtE-EREBERE BAOTE
BFgENTETT, INEMAEEE
EERERRMNE] ) 2021-08-12
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 175.87 286.84 702.74 702.31 1,126.46 Bl A 868.26 1,151.65 1,454.64 1,850.09 2,461.19
RIKTER YRR RTUER 169.43 231.44 274.89 369.08 487.60 Bl A 584.10 764.11 902.09 1,137.62 1,488.85
FRAT KR 957 12.09 13.48 18.76 23.43 SNz =5 il 761 9.68 13.09 16.65 22.15
= 152.05 186.83 213.24 291.29 369.01 HEZRA 26.41 34.12 43.64 51.80 66.45
Eift 266.82 184.27 183.42 189.19 191.02 BIEEA 21.37 3341 43.64 57.35 78.76
B 77374 901.46 1,387.77 1,570.63 219751  WEER 32.56 44.46 58.19 75.85 10091
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (5.67) (7.88) (4.63) (8.00) (10.41)
EERr= 329.84 975.16 890.51 776.58 997.47 B /ASFRREIR% (2.78) (7.19) (7.19) (7.19) (7.19)
"wEITRE 522.23 10.29 0.14 350.14 69.02 RRMET 2.70 127 0.00 0.00 0.00
TR &= 14.19 17.58 16.90 16.22 15.54 BB RKER 8.17 6.98 6.98 6.98 6.98
Eifth 114.18 109.01 104.60 100.19 96.87 Hith 13.72 10.32 10.32 10.32 10.32
ERF=AI 980.44 1,112.04 1,012.15 1,243.13 1,178.91 BV FiE 223.69 285.13 408.75 528.93 724.60
Br=git 1,754.18 2,013.50 2,399.92 2,813.76 3,376.42 FAlSMIN 0.17 061 0.61 0.61 0.61
FIERMER 0.00 10.00 0.00 0.00 0.00 SN2 234 043 0.43 043 043
JVARE=Z)SIVANEL SN 214.89 242.81 29754 383.89 507.92 F 38 =& 22152 285.31 408.93 529.11 724.78
Hits 26.80 49.64 47.99 56.64 58.55 FriSHe 28.52 39.71 56.92 73.64 100.88
R ah afREL 241.70 302.45 345,52 440.54 566.47  HFIE 193.00 245.60 352.02 455.46 623.90
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 193.00 245.60 352.02 455.46 623.90
Hift 4.66 31.82 31.82 31.82 31.82 BiRKES (7T) 0.78 0.76 0.84 1.08 1.49
E3 k=1 4.66 31.82 31.82 31.82 31.82
mEET 246.35 334.27 377.35 472.36 598.29
DEERNES 0.00 0.00 0.00 0.00 0.00 FEMSLLE 2023 2024 2025E 2026E 2027E
B 248.53 323.09 420.01 420.01 420.01 |24 N::7a]
BARRIR 508.79 434.23 434.23 43423 43423 ST oN 20.28% 32.64% 26.31% 27.19% 33.03%
BRI 73591 905.70 1,152.11 1,470.94 1,907.67 BAALE 26.75% 27.47% 43.36% 29.40% 36.99%
Eift 14.60 16.22 16.22 16.22 16.22 HEFEAEEFE 27.98% 27.26% 43.33% 29.39% 36.98%
BERMEET 1,507.83 1,679.24 2,022.57 2,341.40 2,778.13 IKFBES
RRFRRIERS T 1,754.18 2,013.50 2,399.92 2,813.76 3,376.42 EAE 32.73% 33.65% 37.99% 38.51% 39.51%
bl 22.23% 21.33% 24.20% 24.62% 25.35%
ROE 12.80% 14.63% 17.40% 19.45% 22.46%
ROIC 26.30% 24.70% 30.45% 42.14% 44.30%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 193.00 245.60 352.02 455.46 623.90 il 14.04% 16.60% 15.72% 16.79% 17.72%
HrIRHEHE 46.08 78.17 117.18 117.61 17391 HRRER -11.60% -16.42% -34.69% -29.94% -40.50%
155 # M 2.25 353 (4.63) (8.00) (10.41) EnteER 3.20 298 402 357 3.88
RBIRE (8.17) (6.98) (6.98) (6.98) (6.98) IREELER 257 2.36 3.40 2.90 323
S| (63.29) 22.20 (12.92) (83.87) (73.49) Eizgkh
He 24.77 (41.63) (0.00) 0.00 0.00 Il SINESEE 2 5.39 5.75 5.75 5.75 5.75
SEEIRSR 194.63 300.89 444,67 47423 706.93 FRERE 543 6.80 7.27 733 7.45
BAZH 398.24 185.12 21.70 353.00 113.00 SRR 0.54 0.61 0.66 0.71 0.80
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (621.96) (358.01) (36.42) (699.02) (219.02) (=3l 0.78 0.76 0.84 1.08 1.49
B &SR (223.72) (172.89) (14.72) (346.02) (106.02) BREENER 0.78 0.93 1.06 1.13 1.68
IR 5.60 18.03 (5.37) 8.00 10.41 BRSR~ 6.07 5.20 4.82 557 6.61
AR (59.58) (59.77) (8.68) (136.64) (187.17) fEEHEE
Hift 19.87 (28.61) 0.00 0.00 0.00 HEE 28.79 29.41 26.68 20.62 15.05
EREMER (34.12) (70.35) (14.05) (128.64) (176.76) mER 3.69 430 464 401 3.38
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 22.88 12.47 16.25 13.26 9.05
I & HEINER (63.21) 57.64 415.90 (0.43) 424.15 EV/EBIT 27.17 15.42 20.99 16.27 11.26

BRKR: ARRE, RXIESHR AT
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o HTImAEA

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.

KETERERH
E 331l 5 0E 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 S50
= 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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