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E0sE (301061)

BB T I ER alpha FREY

ANEE T 2025H1 W E5Fh S

AT 25Q2 IFREFIE 2.2-2.7 12, IS 31%-62%; N3IETFEF)E
2.1-2.6 12, [EIE 48%-83%;

TRt 25H1 A BEF)E 4.1-4.6 12, E18 44%-61%; 0IEVAEFIIE 4.0-4.5
{2, B 55%-75%.,

BWRFABEMOLNSER:

1. mmm B RMaREEIINTE, TEERORERR, BFm
BEAEMTENRERR, NERRER KE‘ENE,

2. FRENTR. BEFSMERANNTRAN, SHINEFREES
EEiRebiRTt, FohBAEFRNE, RABTED

3. NEPEEMRES: HHEANER, MUHNESHAERIER,
BYRREENS, BRABRFEENE,

4, HEZEAEFRE: AERSEEERKEN, mEZEAXENERER, B
DFREE

5. IFEIRETER W/ ;. 25HLINARSAEIEIRES , RBEFEWSKERE
RiF, BAEKEERBZOEEE.

BT RTE, MRrTRERCTH

BRIAT MR EIERE MRIB T AR ARD HOT R, TERERIEEDS
BESDm. WHERFEEETETRSENTATHIKTE, REBIRE
FEEAIFRER RS B, IR T X 1T ERIK sAYRIENG N 8ES] . AE) iR
EMWATHERENEE, KEENITEBESHRIE, REW BIR
REE; FRA BB, Kk, BaRAFLR, FETRAA
M, EHRAIEN.

NESEARFK 1-2 FROWSERHT TN, SFEREG KANZ(E

TR XBIFRRERA UNRMIEFSIES TE, FREBRIELRT
BRERKERNEFAFEIET R, ERENRXT FHEE.

ERFBFITN, 8&F TN TR

HIVAAECZERZFESZRBINEEREEHLETNE, BEE SR
B=25. Bt 25-27 FRARERES B8 9.1/11.1/13.7 {278, XIRLPE
S8/ 22/18/14X,

RIERR: BB IHEENG; BIFERESNE; CRRHANE; ZF
FHAARFEAX; WETRE(OAIHE, SHELMMERR

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1,921.46 2,548.38 3311.92 411971 5,035.79
HEER () 31.37 3263 29.96 2439 2224
EBITDA(ET57T) 593,51 969.20 1,040.42 1,285.88 1,531.04
HEBATEFEEATT) 407.39 682.94 905.72 1,111.22 1,369.72
B ®Y) 21.93 67.64 3262 2269 23.26
EPS(TT/BR) 2.87 314 416 511 6.30
HEE(P/E) 3151 28.81 21.72 17.70 14.36
ISR (P/B) 6.55 550 4.60 386 323
EEESID) 10.24 7.72 594 478 391
EV/EBITDA 752 741 1542 11.92 9.39

BRSRIR: wind, RKUESHERT
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BRSER: RIREE

HEXikRE

1 AELRE-QABRTEEFENHIE
BIIBEE)  2025-07-05

2 AELRE-ZRAF XHRLELE
EFSHNEEENSE)
2025-05-05

3 (EOREB-FRAFRE BAISER,
SEMXIFRIT ) 2025-04-24
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TF SECURITIES
It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 866.02 2,136.56 2,582.97 3,308.66 425852 Bl A 1,921.46 2,548.38 3,311.92 4,119.71 5,035.79
N7 ZE R R RIS ER 27344 41272 392.93 622.70 65143 [R5 1,269.03 1,545.49 1,995.93 2,474.80 3,010.96
FRAS KSR 3.46 467 7.84 6.24 11.03 BAlie RN 8.36 10.50 14.24 17.30 20.65
7 255.38 468.01 466.22 526.73 877.10 HEZEA 55.78 67.75 87.77 107.11 128.41
Hity 1,818.44 1,024.20 1,345.20 1,393.33 1,280.12 BEEEA 69.16 103.90 132.48 160.67 191.36
mENBEAT 3,216.74 4,046.15 4,795.16 5,857.65 7,078.20 &2 117.73 125.45 162.28 197.75 241.72
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (29.98) (92.80) (114.71) (117.50) (144.33)
EE&Er= 14223 139.53 91.60 4117 27.75 BRI NSAIRMEIRE (11.73) (62.34) (20.79) (25.25) (30.03)
ERETRE 1.24 0.00 0.00 0.00 0.00 NRMEZTES 0.96 18.39 0.00 0.00 0.00
FRRF= 32,67 2257 20.17 17.76 15.36 BRI ER 47.80 50.72 53.35 54.30 55.70
Hity 168.07 137.88 153.09 14364 138.90 Hity (81.25) (24.61) 0.00 0.00 0.00
EFmahBF=ALt 344.20 299.98 264.86 202.58 182.01 ElAE 475.59 805.95 1,066.49 1,308.63 1,612.70
BRIt 3,560.94 4,346.13 5,060.02 6,060.23 7,260.21 SRIZON 417 1.45 1.83 222 242
ZHAMETR 0.00 16.92 0.00 0.00 0.00 B4 0.63 191 1.58 1.15 1.32
IVARE=Z)S VAN E/ 369.19 564.64 571.29 768.55 952.46 F 8 2 & 479.13 805.49 1,066.73 1,309.70 1,613.80
Hifth 87.53 117.36 111.83 103.99 124.44 Frisw 71.74 122.56 161.01 198.48 244.07
mEhAEAaTt 456.72 698.92 683.12 872.54 1,076.89 #FE 407.39 682.94 905.72 1,111.22 1,369.72
KHEAER 0.00 0.00 0.00 0.00 0.00 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 407.39 682.94 905.72 1,111.22 1,369.72
Eift 98.54 69.44 100.37 89.45 86.42 SR (7T) 2.87 3.14 4.16 5.11 6.30
Emenatrait 98.54 69.44 100.37 89.45 86.42
mEET 557.23 771.20 783.49 961.99 1,163.32
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 128.00 167.37 217.58 217.58 21758 24:N:(72]
BARRR 1,688.02 1,685.64 1,685.64 1,685.64 1,685.64 BN 31.37% 32.63% 29.96% 24.39% 22.24%
BEKE 1,162.26 1,698.00 2,350.77 3,171.05 4,170.19 EAlFE 22.89% 69.46% 32.33% 22.70% 23.24%
Hity 25.43 23.92 22.53 23.96 23.47 HETFBATEFE 21.93% 67.64% 32.62% 22.69% 23.26%
BER@AT 3,003.71 3,574.93 4,276.53 5,098.24 6,096.89 ERBES
T RIS 3,560.94 4,346.13 5,060.02 6,060.23 7,260.21 EF=E 33.95% 39.35% 39.73% 39.93% 40.21%
FER 21.20% 26.80% 27.35% 26.97% 27.20%
ROE 13.56% 19.10% 21.18% 21.80% 22.47%
ROIC 88.32% 55.01% 194.18% 155.49% 165.18%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 407.39 682.94 905.72 1,111.22 1,369.72 BFRIRE 15.65% 17.74% 15.48% 15.87% 16.02%
HrIBHEE 30.59 68.55 62.33 62.83 24.83 BTRIRER -27.62% -58.18% -59.56% -64.17% -69.23%
552 (8.01) (49.53) (114.71) (117.50) (144.33) mENtLER 7.01 5.77 7.02 6.71 6.57
FEIRK (47.80) (50.72) (53.35) (54.30) (55.70) EEDELER 6.46 5.10 6.34 6.11 5.76
EERETH (646.88) 628.88 (299.33) (147.93) (61.66) Eizseh
HE 794.46 (784.49) 0.00 0.00 0.00 Il dl SINEEEE 8.81 743 8.22 8.11 7.90
LE TSR 529.74 495.62 500.67 854.32 1,132.87 FIRERE 6.97 7.05 7.09 8.30 717
BAXZH 68.14 7791 (18.93) 20.92 12.03 PR 0.58 0.64 0.70 0.74 0.76
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (269.32) 790.30 74.92 20.94 31.42 =1l 2.87 3.14 4.16 5.11 6.30
BB EIER (201.18) 868.21 55.99 41.86 4345 BREZUER 243 2.28 2.30 393 5.21
OGS 35.17 112.98 93.88 119.02 144,62 BRRE 13.80 16.43 19.65 23.43 28.02
RS (102.64) (131.40) (204.13) (289.51) (371.07) fhE=xR
EHift (105.50) (153.65) 0.00 0.00 (0.00) EES 3151 28.81 21.72 17.70 14.36
&5 EMER (172.97) (172.07) (110.25) (170.49) (226.45) R 6.55 5.50 4.60 3.86 323
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 752 7.41 15.42 11.92 9.39
I & HEIER 155.59 1,191.76 446.41 725.68 949.86 EV/EBIT 7.82 793 16.41 12.53 9.55
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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KREZELHTINELSER: RINEGFEIEBS ISR FIOESREETHI SRRSO T A ERES, FREMKRIRN
FrEM SRR IR T HANIRANES IR ITARNNAET L. BNFAERMOETRIFES, 75, BEFA5FREF
ERREZNE MR B EEIEEEKR .

—R=H

BRIESENE, MREFIFMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
BN (LIFHER “RRIES" ). RERXNIESSFABEBEN, MELUEATHLER . REXESHMREREFRE M7
AE. IERMRETERIER. RSMRRIFCHARNIEFNER. REmRARITC.

FREZNER, REUFHNINZFER, RKESFEWE AR RREMAEARKIESNER . SMREPIOESIERIET
BAVAATZHNERTFRN, ERNIESFEXEESRERERSEEMEEARIE. MREFHES. ERFINHEFRS
E, THRFMAESIZMHNSHMIBIEREN . 1ZFER. BUARESREREAREARNEFREEN. MSRRLL
RESFERR, EEARMREFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERETIRZIFE, FNEREESE
AOIREER. MBRREERK, BERTEE. B, US. RKSHTEEIERNEL. WKIESEERAREPMER
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFFHOER. AR ARREHEBROMRFFMT. ZEE0. 1?13&?&%]96 SIBAIBIATBERT B . IS ERIRIA
IARAER B ERMATURFER . EARE, RNIEBSTRSAHSAMREMHEL . ITERITUA—ERARKRS
RXIESFHHEAR . XBARUREMEWATTRLAKFEABDRIZIITE. RATR HEI’J’ vay)ivs] %ﬁ'ﬁl:l;k:lz%ﬁii%‘izﬁﬁ
HERNEZENA—HAIHIZTEH/HRZUR . RKIEFREBLERRENOREMEREERITERINS . RKIESH
BEgEER). BEBNILUREMRRWSER IR MBS MREPHBENHERAFA—HAHRTRREK.

1Bl =B

EXFEFINERT, RNIEBSATRESFEARETREATSMATINESHIHTRS, B ARERTHRMEFIURMR
BiR1T. USMAMNERT mESTERRS . B, REENSEBIIRNIESR/SAEEXARTEFEZMARENRE
MHREERZNR, REFBEDBRRENHREIHEMRENE—SEKIE.

BEITFR~H
%5 54 BA TR TR
N FREARMN BRI ES 20%LA
. BiREHEH 6 NAA, BEXIEER e TRERBRANAENT L2 10%-20%
e = . -
R 300 EENAYBKEAIE Sz ] FRERRS AN AE XL 2 - 10%- 10%
S FREARZMNAENT LSS - 10%LA T
& TEATAAEE3KIE S%L
R 300 FERMHORKERIR e
55F K FRERI TS B3R - SULA T
KR UESERTE
b= B0 +iE I
ItERTABKERERTD SEEBOMmEZXENK LEMITIAXIINERR R EE X EE 5033 5
BEE11E B 3 SEEMERKE Enhb 6 5% 4E FRERPL 711
HBZ%: 100088 AR 23 E 2301 B HBZ%: 200086 HB4R. 518000
BRFE: research@tfzqg.com MR%m: 570102 FBi&: (8621)-65055515 EBi&: (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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