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R EPRR (300662)

25Q3 HEAREFIRIIE 27%, FFEEHERD Al lEEE

25Q3 13E T 5 FI R 1 27% B

25 B Q3: SLHE 36.80 1Z27T/yoy+23.70%, JAEHERIE 9323 HiT/yoy
+89.62%, HNIEIFEH%FiE 6060 57T /yoy+26.90% . FEFIZR 6.3%/yoy-0.5pct,
MNIEFT % FIZR 1.6%/yoy+0.04pct, SHE/ BB/ AEAERAXR DI A
1.3%/1.6%/0.4%, yoy-0.29/-0.62/-0.03pcto

25Q1-3; SEINEW 108.00 127T/yoy+26%, VARHEFSE 2.20 127T/yoy+62%.
N3EIAR &R 1.57 12 TT/yoy+40%., & E 25Q3 K, ATEMRFEATI
ERMIMIR T 5.09 A J/yoy+20%/BZE1%1E 1400 A, 25Q1-Q3 RiFHAT
WERIHRE 4.46 5 AR /yoy+23%.

=ML —FEES, TN EE 2489 HIFABELE KER#,
IEII 2557 N5 32056 E8

REFATUSFREFREERK: RIEATUSHESRS, 8E 2025 £=
ZER, 2EEMRIERIWSHRAIIM RT ( IR MEFMFRAE SR )
50,900 RA, HWMAMS . £S5 M. ASF. TH. RUFBRTI*E
BW:RALL; 1THAR . TR, EAREA. KARRS FRARFRERA;
RiIRHE . MIZEREFERENRNM.

LEVRRER, BFINERFERN

RNEAEI ERERE WSERNN, BEERARE—LNE, BAEBAGE
DIFERFA, RIEBLS AIMEMNELEIN . Fiit 2FI SEE LI
B, BAEIH—THE.

Al TR BB, REEESRFEERE

=FE, QNaINREH A BORTEIRIER SHTE LN R, FHRARESIENX
SEARHETEFESAY Embedding EY CRE-T1, HXWAEHEHFHS Mira L
IOhRA, ¥R CEEESZ TEWR. REFESESHIERS
SR, FEEMEEEER 1.82 AR, IMTE 18 B A, RiHsE
RS A8 10 B4, BEIEK 57.41%, Rir{INME2.18 54, @
ELI84< 108.71%, S & offer ES EFIICIF S, B Al T BERN IERF4EE
B

BREIW: ATEANERRERR, A TREEA N BRSNS ESWITE .
HTF 2503 FPEEFOMR, B] 18 25-27 ERFIFUN, Fit 25-27 £33
#HiED B 2.86/3.48/4.20 {27T (BI{ES 2.85/3.42/4.10 1Z5T ), IR PE
7920/16/14 %, #5F “SIN” TR,

REERR: BMEFARTE, THREFINE, RIEBIARRK.

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 977850 1178766 1496062 1790049 2142550
HEER () 7.55 20.55 26.92 19.65 19.69
EBITDA(EG7T) 265.90 297.06 379.92 47330 601.89
HEBATEFEEATT) 200.50 205.35 286.47 348.14 42042
B ®Y) (31.03) 242 3951 2152 20.76
EPS(7T/A) 1.02 1.04 146 177 2.14
HEE(P/E) 2858 2791 20.01 16.46 1363
ISR (P/B) 319 291 2.59 2.28 2.00
EEESID) 0.59 0.49 0.38 032 0.27
EV/EBITDA 19.27 13.23 15.58 12.67 10.78
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BRITR
Tk HLRSIEWIRS
6 NBEK SEN (TR )
HETME 29.12 7T
Birth& 7T
BEEHE
A BRSRAERE) 196.81
B A BREABE TR 196.28
A BRETH{EERTT) 5,731.00
B A RHEERT) 5,715.78
BSEF(TT) 11.03
BFERIRE(%) 46.63
—FR&RE/&K((GT) 39.99/19.05
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 800.39 576.18 748.03 895.02 1,071.27 B g 9,77850  11,787.66  14,960.62  17,90049  21,425.50
N7 ZE R R RIS ER 2,054.70 2,541.44 3,291.88 3,687.73 4,666.32 [R5 906352  11,037.92  14,051.86  16,78580  20,057.27
FRAS KSR 28.96 26.16 44.01 39.81 60.34 BAlie RN 49.24 62.18 78.92 94.43 113.02
7 0.00 0.00 0.00 0.00 0.00 HEZEA 18251 166.14 17953 205.86 235.68
EHifth 73.30 86.79 109.18 120.93 150.12 BEEEA 255.54 277.04 291.73 349.06 417.80
mENBFEA 2,957.35 3,230.57 4,193.10 4,743.49 5,948.07 &2 41.05 41.28 37.43 44.79 5361
KHARRAR S 58 146.03 134.50 13450 134.50 134.50 55 A 0.02 28.43 38.19 65.68 96.61
EE&Er= 8.85 9.13 9.17 10.05 11.40 BRI NSAIRMEIRE (6.32) (8.68) (8.68) (3.00) (3.00)
wEIRE 0.00 0.00 0.00 0.00 0.00 NRMEETI S 0.00 (0.17) 0.00 0.00 0.00
FRRF= 320.27 378.62 388.50 395.88 400.77 BRI ER 8.17 4.76 4.76 6.00 6.00
Eift 315.86 271.73 270.16 267.46 267.46 Hity 4313 33.17 33.17 33.17 33.17
E 35k < ia= 791.01 793.98 802.34 807.89 814.12 ElAE 231.59 203.74 312.21 391.05 487.69
BRIt 3,748.36 4,024.55 4,995.44 5,551.38 6,762.19 SRIZON 5474 71.40 71.40 75.00 75.00
ZHAMETR 11179 93.23 568.14 770.98 1,338.03 B4 0.46 0.58 0.58 0.58 0.58
IVARE=Z)S VAN E/ 95.27 121.41 154.44 175.08 218.66 F 8 2E 285.87 274.56 383.03 465.47 562.11
Hifth 1,214.23 1,452.75 1,574.93 1,585.89 1,734.33 Frisw 63.36 69.83 97.42 118.39 142.97
mEnaRAaTt 1,421.29 1,667.39 2,297.51 2,531.95 3,291.02 #FE 22250 204.73 285.61 347.08 419.14
KHIE 386.73 244.14 34252 364.83 465.44 DERRIRIRE 22.00 (0.62) (0.87) (1.05) (1.27)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 200.50 205.35 286.47 348.14 420.42
Eift 88.09 58.22 58.22 58.22 58.22 SR (7T) 1.02 1.04 1.46 1.77 2.14
Emenatrat 474.82 302.36 400.74 423.06 523.66
mEET 1,896.10 1,969.76 2,698.25 2,955.01 3,814.69
DERRRING 56.94 82.61 81.88 80.99 79.91 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 196.81 196.81 196.81 196.81 196.81 24:N:(7]
BARRR 314.86 319.25 319.25 319.25 319.25 BN 7.55% 20.55% 26.92% 19.65% 19.69%
BEKE 1,266.64 1,456.25 1,698.79 1,993.54 2,349.49 EAlFE -44.81% -12.03% 53.24% 25.25% 24.71%
ity 17.02 (0.12) 0.47 5.79 2.05 HEFEATEFIE -31.03% 2.42% 39.51% 21.52% 20.76%
BER@AT 1,852.26 2,054.79 2,297.19 2,596.37 2,947.50 ERBES
T RS 3,748.36 4,024.55 4,995.44 5,551.38 6,762.19 EF=E 7.31% 6.36% 6.07% 6.23% 6.39%
FER 2.05% 1.74% 1.91% 1.94% 1.96%
ROE 11.17% 10.41% 12.93% 13.84% 14.66%
ROIC 14.70% 11.66% 14.87% 14.17% 15.66%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 22250 204.73 286.47 348.14 420.42 BFRIRE 50.58% 48.94% 54.01% 53.23% 56.41%
HrIBHEE 37.40 4787 48.08 44.74 4577 BTRIRER -11.33% -8.69% 9.70% 11.59% 26.89%
55 %: R 12.20 34.65 38.19 65.68 96.61 mantbE=R 2.08 1.94 1.83 1.87 1.81
FEIRK (8.17) (4.76) (4.76) (6.00) (6.00) EEDELER 2.08 1.94 1.83 1.87 1.81
EERETH (64.30) 4437 (633.92) (369.09) (836.30) Eizseh
HE (24.62) (208.57) (0.87) (1.05) (1.27) Il dl SINEEEE 5.06 513 513 5.13 5.13
LEENER 175.00 118.30 (266.80) 82.42 (280.78) FRERR - - - - -
BAXZH 147.40 11333 58.00 53.00 52.00 PR 261 3.03 332 3.39 3.48
KERR 9.33 (11.53) 0.00 0.00 0.00 sRigkE (5T)
Eift (248.18) (168.44) (111.24) (100.00) (98.00) =1l 1.02 1.04 1.46 1.77 2.14
B & ENER (91.44) (66.63) (53.24) (47.00) (46.00) BREEUETR 0.89 0.60 -1.36 0.42 -1.43
A 503.55 (221.26) 535.09 159.48 571.04 BEEF 9.12 10.02 11.26 12.78 14.57
BRI (661.01) (44.24) (43.20) (47.91) (68.02) fE{ELER
EHift (241.43) (10.24) 0.00 0.00 0.00 EES 28.58 27.91 20.01 16.46 13.63
LR EIER (398.90) (275.73) 491.89 11157 503.03 R 3.19 291 2.59 2.28 2.00
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 19.27 13.23 1558 12.67 10.78
I & I HNER (315.34) (224.07) 171.85 146.99 176.25 EV/EBIT 21.73 15.42 17.83 14.00 11.67
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
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 ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BE T RERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEH T
b= =0 LiE 23|
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
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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