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25Q3 FliB@ER, AXFIREIEE

25Q3 38 %F B (S1g BT HA

25 B Q3;: S 53.48 12 7T/yoy+39.02%, IAE%F 17.66 {27T/yoy+100.52%,
03EITEH4EF) 17.23 127T5/yoy+99.56%.

25 2 Q3 HEBFR. RHFSWEIRIIE 128.05 127T/yoy+222.16%, 25Q3
& EfafE 148.39 1275 /yoy+329.23%.,

25Q1-3; Sl 130.61 127T/yoy+23.07%, VAEH%F) 34.57 {Z275/yoy+48.45%,
N9EIAR%F) 33.92 {Z27T/yoy+48.59%,
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SERER FOHIHRERE 2025 F 6 BiRsi2mBA™E, Q3 FiEEMEFEE
ReBH B OHHRRTBIBUBEE=RE LE TERARSERE
R, SZHEXKNEKI, I, mHEE SRS ELRSIRRFERLIR
BEK., 10 B 14 BEF, AREXFFW, BREALT 125 HFES XK,
HehmipiENmiR 41 B GK, EAEPKNEHRE. SIE#It. 8§
BEEBRS S M HMTIIER,, HEEEFREEELE P FRIEF & 57%.
25Q1-3, MZfTEBEZ T BRZERE 270 {ZARM/yoy+35%+, M
TEF 3 EXFAEMHRWRZEERS AR, #—LhE CGFH, E
SEREE ORI RIFIF BB 54 SHEE -

O ESETH

NEHOFESK, BEREOBLER. 25 F£1-8 8, Xem#dHOR
(1K 5542.6 {Z7T/yoy+24.9%/ (HE8 15.1%/ 5Eb+2.3pct , Ep %7 4866.0
{Z7T/yoy+23.7%/ 5L & 17.4%/ Et+2.3pct, %R 676.6 127T/yoy+34.0%/
HEE 7.6%/htb+2.0pct, HOFLER., £7RKE, XSHHOER
fR 371.8 1Z7T/yoy+27.2%/ 5 e 8 55.0%, Hf, HOEFWLREEIFA
i 57.3 {Z7T/yoy+10.6%, BEHEEF= G 33.0 {47T/yoy+51.3%, 25H1, AE]
ERFHOEESERLER—ARE, RAETH 28 XAREEZERE 5
EETHORBOIFNL =, B 193 1 SkU, SLIIXAEE 2600 2, #HO
WETR B,

BEEWN: NSHEOORAMNRRE, BHIXEHhinisERESm
NS, KEOEE=E 8. EFYSHOFKRSERFIS INER
B, B LA 25-27 FRAFUN, FRit 25-27 FIIFEEFA 47/63/79 127
( BUfEA 43/56/69 127T ), XIRL PE J922/17/13 f&Z, ## “SEN” F4E,

REERR: Fhiphkimlss KRR RINE, BREEXK, T ZSmE.

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1129969 1573738 2016891 2596299  33059.72
) 4830 39.27 28.16 28.73 27.33
EBITDA(EG7T) 3,826.84 4,850.85 6,657.17 8607.86  10631.13
HEBATEFEEATT) 2,676.18 3,073.68 4,749.10 6,251.14 7.919.25
B ®Y) 142.25 14.85 54.51 31.63 26.68
EPS(7T/B%) 049 0.56 0.87 114 144
HEE(P/E) 39.31 34.22 2215 16.83 13.28
mH%EE(P/B) 5.95 513 468 420 372
EEESID) 9.31 6.68 521 4.05 318
EV/EBITDA 9.45 1297 1353 9.81 7.30
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 2922.74 553919  11,856.20  17,611.91  24,518.31 Bl A 11,299.69  15737.38  20,16891 2596299  33,059.72
RIKTER YRR RTUER 592.86 497.32 899.84 898.69 1,391.46 Bl A 830574  10,797.89 1325478  16,92557 2175487
FRAT KR 986.06 1,098.09 1,460.28 1,806.61 239241 SNz =5 il 146.20 213.54 273.68 352.30 448.59
= 1,247.24 1,357.79 1,839.98 224338 3,005.06 HEZRA 240.30 321.43 395.81 488.75 595.90
Hits 795.54 1,241.58 1,305.80 1,326.83 1,410.21 B 559.53 580.61 623.09 620.35 657.68
B 6,544.44 9,73398  17,362.10  23,887.43 3271745  FHREMR 21.75 2322 26.74 3052 33.90
KHEBRRAIG B 7,022.78 6,947.12 6,947.12 6,947.12 6,947.12 55 A 125.01 102.25 152.02 218.88 155.83
BIE&r~ 4,940.52 5,504.02 4,921.86 4,339.71 3,757.55 BN AIREIRE 2.14 (12.89) 5.00 5.00 5.00
mETRE 3,955.96 2,300.66 2,300.66 2,300.66 2,300.66 NRMETERER (52.43) 12.87 0.00 0.00 0.00
TR 6,257.03 5,188.79 5,008.60 482841 4,648.22 BREWEE 1,068.44 262.98 300.00 300.00 300.00
Eifth 7,498.21 9,493.89 9,340.19 9,186.48 9,087.36 Hitb 186.02 45.68 4568 45.68 45.68
ERF=AI 2967450 2943448 2851843  27,602.38  26,740.90 BV FiE 3,105.32 4,007.07 5,793.48 7,677.31 9,763.63
B git 36,218.95  39,16846  45880.53  51,489.81  59,458.36 SN2 ON 119.57 24.00 150.00 150.00 150.00
FIERMER 1,619.80 60.05 1,500.00 1,500.00 1,500.00 SN2 16.82 233 233 233 233
JVARE=Z)SIVANEL SN 1,390.25 1,469.72 2,040.99 244198 3,320.10 F 38 =& 3,208.07 4,028.74 5,941.16 7,824.98 9,911.30
Hits 1072239 16,039.39  18593.14 2122697 2505651 FriSHe 526.67 950.49 1,188.23 1,565.00 1,982.26
W ah afRELt 13,73245  17,569.16  22,134.13  25,16895  29,876.61 #FE 2,681.40 3,078.25 4,752.93 6,259.98 7,929.04
KEER 862.80 657.59 850.00 850.00 850.00 DEIBSIRIRE 522 457 3.83 8.84 9.79
R RS 3,498.45 0.00 0.00 0.00 0.00 13 EFEATEHRE 2,676.18 3,073.68 4,749.10 6,251.14 7,919.25
Hift 421.31 369.25 369.25 369.25 369.25 BiRKES (7T) 0.49 0.56 0.87 1.14 1.44
E3 k=1 4,782.56 1,026.84 1,219.25 1,219.25 1,219.25
mEET 1851501  18,596.00  23,353.39  26,388.20  31,095.87
DEBE RN 15.54 68.70 70.28 73.92 77.94 FEMSLE 2023 2024 2025E 2026E 2027E
B 5,484.33 5,483.65 5,483.65 5,483.65 5,483.65 23.N::7a]
BARRIR 1,666.88 2,377.63 2,377.63 2.377.63 2,377.63 ST oN 48.30% 39.27% 28.16% 28.73% 27.33%
BRI 10,583.26 1256229  14,51540  17,086.23  20,343.08 BAALE 170.85% 29.04% 44.58% 32.52% 27.18%
Eift (46.08) 80.19 80.19 80.19 80.19 HEFEAEEFE 142.25% 14.85% 54.51% 31.63% 26.68%
BERMEEET 17,703.94 2057246 2252714  25101.61  28,362.49 EFIEEH
RRMRENEE ST 36,21895  39,16846 4588053  51,489.81  59,458.36 ESIES 26.50% 31.39% 34.28% 34.81% 34.20%
bl 23.68% 19.53% 23.55% 24.08% 23.95%
ROE 15.13% 14.99% 21.15% 24.98% 28.00%
ROIC 21.98% 22.90% 48.01% 86.18% 184.44%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 2,681.40 3,078.25 4,749.10 6,251.14 7.919.25 il 51.12% 47.48% 50.90% 51.25% 52.30%
HrIRHEHE 850.99 890.34 762.35 762.35 762.35 HRRER 18.29% -5.14% -25.49% -45.80% -64.89%
W55 #: R 19555 14272 152.02 218.88 155.83 st 0.48 055 0.78 0.95 1.10
RBIRE (1,086.61) (262.98) (300.00) (300.00) (300.00) IREELER 0.39 0.48 0.70 0.86 0.99
BIERET (552.86) 1,058.63 1,967.62 2,418.90 2,883.17 EizsEh
He (243.42) (415.62) 3.83 8.84 9.79 Il SINESEE 2 28.12 28.87 28.87 28.87 28.87
SEFINSHR 1,845.06 4,491.34 7,334.91 9,360.11  11,430.39 FRERE 8.77 12.08 1261 1272 12.60
BAZH 245283  (1,432.55) 0.00 0.00 0.00 SRR 033 042 0.47 0.53 0.60
KEIZ R 989.31 (75.66) 0.00 0.00 0.00 SRR (57T)
Hift (4,817.13) 2,731.02 300.00 300.00 300.00 (=3l 0.49 0.56 0.87 1.14 1.44
8T AR (1,374.99) 1,222.81 300.00 300.00 300.00 BREZUSR 0.34 0.82 1.34 1.71 2.08
A 987.13  (1,780.05) 1480.34 (218.88) (155.83) BIEE 323 3.74 410 456 5.16
AR (986.50) (973.28)  (2,798.25)  (3,685.52)  (4,668.16) fE{EHE
Hift 459.85 (341.70) 0.00 0.00 0.00 HEE 39.31 34.22 22.15 16.83 13.28
EREMER 46049  (3,095.03) (1,317.91)  (3,904.40)  (4,823.99) mER 5.95 513 468 420 372
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.45 12.97 13.53 9.81 730
I & SR 930.55 2,619.11 6,317.01 5,755.72 6,906.40 EV/EBIT 11.81 15.35 15.28 10.76 7.87
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PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBNMFFIM . ZEEN. IHMERRULT BB IR EN . FERERN
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERRIUREMIREWSER IR M S AR E PN SN —HAIRERRK

&5

EXFEFINERT, RNIEBSAIRSFEARETRRATSMAITINESHHTRS, AR AXEATRMESFERMHR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.
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tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
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BSWIRIEX 2 JFRE SR E IR R HA 3



	OLE_LINK1

