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WERRIFREIEK, PEFKERENE

=

2025 %10 B30 H, AFK.% 2025 £F==EFEMIR, 202501-3 AFELNE
AN 210.2 1278 ( ELE+27.8%, T@E ), 138%F)E 19.3 1278 (+31.3% ),
09EIAR &FIE 14.8 1278 (+13.8% ), B2 202503 &, ATLI|WE A
81.51Z275(+19.9% ), IAEREFI5E 7.66 1275 (+27.8% ), {NIFIAR1SF)5iH 5.21
1275 (-2.9% )o

R

o XiEgE, 202501-03 ER/BHEWELL D Bl+22%/+28%, REEE,
2503 EAR/BINEWIEILL 55 51+26.0%/+19.7% . 93 ZEIBE, 2025Q1-Q3 %L
& TSR D Bl+25%/+34%, BEEE, 2503 & L/&TEWELLD
B1420.0%/+19.5% . SR, FTEBRMEE SN BEEE, TEZMER
HRZFED: 1) LEIED = RE S 4 SH N RN, FmHERT
Z; 2) EEXEE IS EFRERBIIBAREME MEH KD, RIEsE
FIER, 2503 AEETWANELL-6%; 3 ) FHEEEHRRETTORERN. 8
BEBIFT WS 4EiFsazhmiaptth A, B A i Al & BEIKAY eufy NVR S4 Max
LZHRFGER, E. EMHoiMREEE. 2. =, EKBEHGR
. RERLE, MED LSS, LUK Anker Prime Z%l) . Anker SOLIX
C1000 Gen2 EFeEBEREHT MIFE ME, BT FcE iEBEl SR GER
F, BHERTLh/AMAIEEIE K, XiFmLESER.

Bk . BEEE, 202503 EFE 44.6% (A0 RE EREEEL+1.6pct,
TE), HREIZERAE 36.1% (+2.1pct ), HPHE/EE/AL/ USEBERS
379 23.0%/3.3%/9.2%/0.7%, [EEL53 Bl+1/0/+0.4/+0.8pct, LrE g TI%F)
%79 9.8% (+0.7pct ), AREFIE )Y 9.4% (+0.6pct), HAFFFIFTI 6.4%
(-1.5pct), IFEMETP, FHEEAEXZHESHMENARFTENLR
MEZMIREN 2.73 1278 ( ZFEHA 042 275), SWARILLAIRELL
+2.7pct, ERRELBLMEEMAE.

IBEEIW : 202503 AT R @IgK, XM, MEFK
HIIG BN E. RIE=ZIR, FHAIFNItT 2025-2027 FATIFEFEFE S BLX
26.0/32.7/40.7 1Z7¢ ( BU{E R 26.1/34.3/42.9 1275 ), SR PE 9 Bk
23.8/18.9/15.2x, #F “EN” 4K,

REERR: SFRARBEETB USSR ZERMBEING . CRRHXE . #m
HEA NS

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1750720 2471008 3319071 3987513  47,679.72
) 22.85 41.14 3432 2014 1957
EBITDA(EG7T) 357735 481372 317142 3911.01 474808
HEBATEFEEATT) 1,614.87 211443 2,599.29 3,274.69 4,067.12
B ®Y) 41.28 30.93 2293 25.98 24.20
EPS(TT/B%) 397 398 485 6.11 7.59
HEE(P/E) 29.07 29.03 2382 1891 15.23
mH%EE(P/B) 587 6.85 587 5.09 436
EEESID) 2.68 248 187 1.55 1.30
EV/EBITDA 858 9.71 17.83 14.02 11.39
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2025% 11 B 07 H
BRITR
Tk BBFEEBT
6 NBEK SEN (TR )
HETME 11557
Birth& 7T
BEEHE
A BRSRAERE) 536.16
B A BREABE TR 301.97
A BRETH{EERTT) 61,926.20
B A BRT{E(B A TT) 34,877.96
BSEF(TT) 18.44
B RIERER %) 4952
—FR&RE/&K((GT) 149.50/69.98
E&
BRER pax vl
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zhouijiale@tfzg.com

B e paXonaii

SAC HWHERHRS: S1110525090004
chenyizhong@tfzg.com
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
hmRE 2,065.29 2,533.58 3,512.79 5,444.48 6,402.11 BN 17,507.20  24,710.08  33,190.71  39,875.13  47,679.72
N7 ZE R R RIS ER 1,527.82 1,654.20 2,151.89 1,920.03 241573 [R5 988526 1391840 1868892 2245349  26,849.20
FRAS KSR 16.68 16.96 23.26 19.77 26.05 BAlie RN 9.72 18.04 19.38 24.84 30.78
7 241131 3,23355 3,516.12 3,705.20 3,984.30 HEZEA 3,886.61 5,569.79 758271 8,947.87  10,647.96
Hity 3,153.87 4,929.26 4,155.21 3921.44 3,717.86 BEEEA 583.18 868.73 1,172.79 1,348.71 1,551.01
mENBFEA 9,17496 1236755 13,359.26 1501092 16,546.04  WEER 1,413.87 2,108.44 3,057.24 3,668.69 4,329.06
KHARRAR S 58 517.07 525.44 610.24 680.91 739.81 55 A 86.47 24.95 25.20 25.46 25.71
EE&Er= 106.80 127.32 94.63 59.88 37.04 BRI NSAIRMEIRE (174.42) (155.32) (152.68) (160.81) (156.27)
ERETRE 0.00 1,492.76 1,990.35 2,442.70 2,853.93 NRMEZTES 183.47 128.72 197.02 169.74 165.16
FRRF= 22.38 37.22 39.85 41.45 42.14 BRI ER 71.53 154.66 114.87 113.69 127.74
Eift 2,955.49 2,053.42 1,734.41 1,453.34 1,210.20 Hity 82.98 47.14 57.55 62.28 55.63
E 35k < ia= 3,601.75 4,236.16 4,469.47 4,678.29 4,883.11 ElAE 1,805.65 2,376.92 2,861.22 3,590.97 4,438.25
BRIt 12,776.70  16,603.71  17,828.73  19,689.20  21,429.15 SRIZON 12.31 292 6.26 7.16 5.45
ZHAMETR 269.78 453.37 453.00 487.00 560.00 B4 5.45 31.49 15.74 17.56 21.60
IVARE=Z)S VAN E/ 1,552.90 2,245.90 2,296.40 2,563.30 261147 F 8 2E 1,812.51 2,348.35 2,851.74 3,580.57 4,422.10
Hifth 1,598.49 3,202.24 2,832.57 2,822.15 2,528.74 Frisw 118.57 137.22 179.92 223.12 270.99
mEnaRAaTt 3,421.17 5,901.51 5,581.96 5,872.45 5,700.21 #FE 1,693.94 2,211.12 2,671.82 3,357.45 4,151.12
KHEAER 610.70 924.92 912.00 879.00 768.00 DEBS IR IR 79.07 96.69 72.53 82.76 84.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,614.87 2,114.43 2,599.29 3,274.69 4,067.12
Eift 583.54 632.76 563.47 501.77 446.83 BRI (75) 397 3.98 485 6.11 7.59
Emenatrat 1,194.24 1,557.68 1,475.47 1,380.77 1,214.83
mEET 4,615.40 7,459.19 7,057.44 7,253.23 6,915.04
DEBRTFNES 161.38 186.48 22347 264.85 306.84 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 406.43 531.41 536.16 536.16 536.16 24:N:(7]
BARRR 3,128.40 2,977.55 3,216.61 3,216.61 3,216.61 BN 22.85% 41.14% 34.32% 20.14% 19.57%
BEKE 4,535.38 5517.91 6,843.55 848089  10,514.45 EAlFE 41.67% 31.64% 20.38% 25.50% 23.59%
Hity (70.28) (68.83) (48.49) (62.53) (59.95) HEFEATENE 41.28% 30.93% 22.93% 25.98% 24.20%
BER@AT 8,161.30 914452  10,77129 1243598 1451412 ERBES
REMRERES R  12,776.70  16,603.71  17,828.73  19,689.20  21,429.15 ESGIES 43.54% 43.67% 43.69% 43.69% 43.69%
FER 9.22% 8.56% 7.83% 8.21% 8.53%
ROE 20.19% 23.60% 24.64% 26.91% 28.63%
ROIC 68.62% 84.05% 71.13% 65.68% 82.35%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 1,693.94 2211.12 2,599.29 3,274.69 4,067.12 BFRIRE 36.12% 44.92% 39.58% 36.84% 32.27%
HrIBHEE 53.63 59.26 52.62 53.64 40.79 BTRIRER -13.69% -10.48% -18.31% -31.54% -34.00%
55 %: R 26.69 27.76 25.20 25.46 25.71 mantbE=R 268 210 2.39 2.56 2.90
FEIRK (71.53) (154.66) (114.87) (113.69) (127.74) EREALLER 1.98 155 176 1.93 2.20
EERETH (196.52) 1,746.97 (635.20) 703.65 (677.00) Eizseh
HE (76.30)  (1,145.00) 269.56 252.50 249.16 Il dl SINEEEE 12.73 15.53 17.44 19.59 21.99
LE TSR 1,429.91 2,745.46 2,196.59 4,196.25 3,578.04 FIRERE 9.00 875 9.83 11.04 12.40
BAXZH 44.17 1,534.07 589.42 534.55 484.81 BB 1.53 1.68 193 213 232
KERR 150.67 8.36 84.81 70.67 58.89 sRigkE (5T)
Eift (199.28)  (3,045.91) (786.55)  (1,133.38)  (1,010.37) =1l 397 3.98 485 6.11 7.59
B & ENER (4.45)  (1,503.48) (112.32) (528.16) (466.66) BREEUETR 352 5.17 410 7.83 6.67
RN R (73.51) 602.32 (60.02) (43.63) (80.78) BRRE 19.68 16.86 19.67 22.70 26.50
BRI (74327)  (1,14056)  (1,045.05)  (1,692.77)  (2,072.97) fE{ELER
EHift 203.60 (271.60) 0.00 0.00 0.00 EES 29.07 29.03 23.82 18.91 15.23
&5 EMER (613.18) (809.83)  (1,105.07)  (1,736.40)  (2,153.76) RS 5.87 6.85 5.87 5.09 436
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.58 971 17.83 14.02 11.39
I & HEIER 812.28 432.15 979.20 1,931.70 957.62 EV/EBIT 8.67 9.80 18.13 14.22 11.48
BRSRR: ABASE, RKUESHRFT
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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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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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BSWIRIEX 2 JFRE SR E IR R HA 3



