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ZEMRMEEE, FTENRAFERKER
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2025 £ 8 H 29 H, EERD &1 2025 FHFIR. 2025H1 ANELIWME N
WA 20.7 27T, [EEE+11.0%, [FEHIEFE 1.1 27T, [EEE-46.5%, $03F13
%7505 1 1Z27t, BEE-49.5%, 202502 XEISELIME WA 10.7 1Z7T, [EHLE
+2.8%, |ARH%F)E 0.3 {1275, [EEb-75.6%, fF1IEIFEREFE 0.3 1275, B
Lb-76.5%,

R

SN BAZOXTE =<k 1 BREBWS FEFETME WK 17.43
27T, Rt +6.02%, HAIRAL WS LIE AN 9.32 127, EEL-3.62%,
INREESCIREW N 8.11 1275, BEL+19.79% . FMNEB R ZINIE K AN TR
EPMERMEHR, EBAREBRIINTEHBENTE, HIVASP KK
ERIFREERANNEBPRNERTIHOT . 2) KSESBEWS 3
FLME WM 2.81 1270, BEIELIEK 89.86% A FIH FEFHILELINE 8
I, 4 SERRIT2EESMBIT 19 1275, FINEERHDFEEHRE,
3) ATEF TN ATNBA LN HERFEZO X TSBEIH LS E,
FEIRFISSREE3 T, R RERAIIEREX,

ZEERMMEN . 1) 2025Q2 EFZE 12.3%, ELL-5.6pcts, FEREE
AR BER R KRBT FTEHSE = REEHIMMER T, 2)
#Hin, —ETEHE/SE/MA/MSERESBIF 0.6%/4.9%/3.8%/-0.7%,
RIEES BU+0.2/+1.2/+0.4/+2pcts, FHANTIANAE Bk B <3 ERIER
REBIE N, 3) LW R B mL . S8 2502 FIAEh%
FZA 2.8%, [ELL-9pcts, NIESEFIZRI 256, FEL-8.5pcts. BRIAEE
SMEREIT BEREYF, BEE BN RERERI, UK mEM TR
RAZEBNEERL, AENBAEDEEEE.,

BRERIN: NEPKHNKIZERR. 1) A8AEATUSEEEZFHEHEE
R ; 2 ) B SRSl TT1 ). B4 8B HOT ). i &35 ( SharkNinja )
ESEFRLLRE R AR 7R S, BEShmBEiERs. MERFEB
2. NMPEBESE; 3) FRISEERTEIKN o KITEVLMEBFEARL
%, BEERNEMHNELRREEDTIRENMIKEIEE. it 25-27 F£I3
Bh%FiE 3.2/4.3/5.5 127 BIHE R 5.2/6.4/7.5 1275 , A F/AF] 25H1 #1 25Q2
&SR AR Tig, TF 25-27 F£IRESFETRER ), X MNEI7 PE 98l
79 25.9x/19.1x/15.0x, BT 25H1 BFIEZEXTHE, TEE “1BEF" TR,

RpERER: EFEHELS; CRFRMRKE; RIFEHMEREIRE; B0
EF At LR R .

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 277513 4,094.93 471860 5,597.89 6,624.06
HEER () 4319 4756 1523 18.63 18.33
EBITDA(EG7T) 452.88 626.09 41915 551.10 682.63
HEBATEFEEATT) 322.18 410.83 320.09 434.23 550.46
B ®Y) 7.92 2751 (22.09) 35.66 26.77
EPS(TT/B%) 0.87 1.10 0.66 0.90 114
HRE(P/E) 19.76 15.50 25.86 19.06 15.04
mH%EE(P/B) 2.33 212 2.58 2.38 216
TEEEP/S) 2.29 1.55 1.75 148 1.25
EV/EBITDA 15.06 1043 16.65 1249 10.19

BRSRIR: wind, RKUESHERT

IES RS
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BRITR
Tk RAFBES/INRER
6 NBEK 1% (BEITER )
HETME 1717
Birth& 7T
BEEHE
A BRSRAERE) 484.07
B A BREABE TR 484.07
A BRETH{EERTT) 8,277.58
B A BRT{E(B A TT) 8,277.58
BSEF(TT) 6.15
BFERIRE(%) 48.66
—FR&RE/&K((GT) 30.60/14.77
E&
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BRSER: RREE
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1 (EERK -SRI ERFREEK,
BAIBEIGEEEEN) 2025-04-29

2 (BERD-FIRSTFR S RIKEEE
TR, EmEEZERERFEBE)
2025-04-22

3 (BERMD-NIFIRIHE, £
RAREE ) 2024-12-22
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 1,134.07 1,255.13 1,120.74 1,241.89 1,189.85 Bl A 2,775.13 4,094.93 4,718.60 5,597.89 6,624.06
N7 ZE R R RIS ER 909.89 1,271.94 1,688.09 1,823.53 2,331.82 [R5 224477 3,383.90 3,998.36 4,698.66 5,540.11
FRAS KSR 20.66 30.82 54.84 45.82 72.86 BAlie RN 13.89 14.67 16.90 20.05 2373
7 375.74 575.08 664.96 792.27 925.93 HEZEA 11.00 16.61 28.58 2831 26.88
EHifth 543.41 270.11 356.31 377.42 379.33 BEEEA 12153 17262 222,51 261.17 302.42
mENBFEA 2,983.76 3,403.07 3,884.95 4,280.93 4,899.80 &2 101.18 137.77 177.63 205.13 236.11
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (83.16) (79.81) (73.09) (89.51) (105.91)
EE&Er= 805.53 1,098.39 1,251.27 1,457.82 1,608.60 BRI NSAIRMEIRE (11.23) (16.82) (13.00) (13.00) (13.00)
wEIRE 95.16 98.41 122.66 100.50 135.50 NRMEETI S (0.05) 0.32 0.27 0.32 0.39
FRRF= 138.68 303.58 359.09 42223 506.45 BRI ER 0.95 11.84 8.00 9.00 10.00
Eift 249.63 309.01 246.05 22226 198.03 Hity 8.74 11.74 13.00 11.50 12.00
E 35k < ia= 1,289.00 1,809.39 1,979.07 2,202.82 2,448.59 ElAE 364.34 456.24 355.97 481.90 610.11
BRIt 4,272.76 5,212.46 5,864.02 6,483.75 7,348.39 SRIZON 0.69 1.82 1.62 1.79 1.97
ZHAMETR 0.00 150.00 194.35 194.35 19435 B4 2.09 474 4.00 4.00 4.00
IVARE=Z)S VAN E/ 1,110.68 1,488.44 2,054.39 2,108.96 2,799.97 F 8 2E 362.93 453.32 353.60 479.68 608.07
Hity 319.57 480.29 260.85 551.70 372.97 FRiSH? 40.75 42.50 3350 45.45 57.62
mEnaRAaTt 1,430.25 2,118.73 2,509.59 2,855.00 3,367.29 #FE 322.18 410.83 320.09 434.23 550.46
KHEAER 0.00 0.00 59.42 59.42 59.42 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 FEATEFE 322.18 410.83 320.09 434.23 550.46
Eift 110.80 84.11 89.83 89.83 89.83 SR (7T) 0.87 1.10 0.66 0.90 1.14
Emenatrat 110.80 84.11 149.25 149.25 149.25
mEET 1,541.05 2,202.85 2,658.84 3,004.25 3,516.55
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 372.36 37236 484.07 484.07 484.07 24:N:(7]
BARRR 1,298.09 1,298.09 1,186.39 1,186.39 1,186.39 BN 43.19% 47.56% 15.23% 18.63% 18.33%
BEKE 1,045.25 1,325.75 1,521.31 1,794.76 2,147.68 ZALAE 11.01% 25.231% -21.98% 35.37% 26.61%
ity 16.01 13.42 13.42 14.28 1371 HEFEATEMIE 7.92% 27.51% -22.09% 35.66% 26.77%
BER@AT 2,731.71 3,009.62 3,205.18 3,479.50 3,831.85 ERBES
T RS 4,272.76 5,212.46 5,864.02 6,483.75 7,348.39 EF=E 19.11% 17.36% 15.26% 16.06% 16.36%
FER 11.61% 10.03% 6.78% 7.76% 8.31%
ROE 11.79% 13.65% 9.99% 12.48% 14.37%
ROIC 30.90% 32.67% 17.29% 18.62% 21.89%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 322.18 410.83 320.09 434.23 550.46 e 36.07% 42.26% 45.34% 46.34% 47.85%
HrIBHEE 85.56 118.76 128.27 149.21 169.44 BTRIRER -40.90% -36.18% -26.64% -28.02% -24.09%
552 (29.07) (33.29) (73.09) (89.51) (105.91) mENtLER 2.09 1.61 1.55 1.50 1.46
FEIRK (0.95) (11.84) (8.00) (9.00) (10.00) EEDELER 1.82 1.33 1.28 1.22 1.18
EERETH (93.55) (189.36) (131.40) 94.19 (134.55) Eizseh
HE 184.99 (39.93) 0.27 0.32 0.39 Il dl SINEEEE 353 375 3.19 3.19 3.19
LE TSR 469.16 255.17 236.15 579.45 469.81 FIRERE 8.81 8.61 761 7.68 7.71
BAXZH 396.82 583.58 355.20 396.74 439.44 PR 0.69 0.86 0.85 091 0.96
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (1,035.22) (771.74) (774.77) (784.63) (869.09) =1l 0.87 1.10 0.66 0.90 1.14
B & ENER (638.40) (188.15) (419.57) (387.89) (429.65) BREEUETR 1.26 0.69 0.49 1.20 0.97
RN R (255.59) 229.33 17356 89.51 105.91 BRRE 7.34 8.08 6.62 7.19 7.92
G (125.14) (132.92) (124.53) (159.92) (198.11) fh R
EHift (125.82) (100.97) 0.00 0.00 0.00 EES 19.76 15.50 25.86 19.06 15.04
&5 EMER (506.55) (4.56) 49.04 (70.41) (92.20) R 2.33 212 2.58 2.38 216
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.06 1043 16.65 12.49 10.19
I & HEIER (675.79) 62.45 (134.39) 121.15 (52.04) EV/EBIT 1757 1231 24.00 17.13 13.56
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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
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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
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