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XEK (605599 )

Wit 25 SFIVEREETRE, RS HEBIKTRR

AT KT 2025 FAVEE .

FRt 2025 FLIFEEFE 10.6-12.3 270, BB 47.4%~71.1%; 3
IH0AEIFEER)E 9.5-11.2 {27, BEELIE 1K 39.2%~64.0%,

ME 2504 BEE, Wit WAFEF5E 4158 27T, BEHLEK
150%~254%; SCHUINIEITAEREF)NE 3.7-5.4 {275, EELIEE 130%~237%,

M LITBINEEHRINFREEHE, XEIRKZE

25Q4 EHEMN LK 55%, IRE SERIGEKANR  RIBHREESHS, 2504
ERELS5EMEKE 119 1E, FELLIEEK 42%, IRELIEK 61% . #ER1T 2025
FeFefhemBEkastlFHs.

11 AHENESRERNENE SRIFRE KER BE LEEEXS
FreRREFRERNES KHEERZUIORGAEN (KARHDE LBEERS
FTaRBfl ), B RARBEBIEL . WORK SEHENKB O EERE
M E LB R ERIRE R m,

RERD 2504 HERE T =FENREFSE, hmiHEFEmE, 8’8
L RAMISE KD THENER R, ARRIRIEE ‘B8 HERE,
MU= m ST LIRS T

BT EFRIMEP 2026 FETEFENIE KA

NEIFERFERWAIRE, FERHARSEF, RRCABERRS
X, EEEE XK 2026 BFSEFRS K, BXEEIEL 24 FAIEFERIBX
MREE, AT EHEBLERETF 2025 F 12 B 31 ABEFERESERN
YelEeBInR AR, URATEFRIHHEN “wi8g” “NOgs5” &
RYFFmB e EE, #—2SFETRSTmE. BUERFERNT RS
8. R P BIERR, FARMEABYIRE, ABRRIBETE. F9F
THB#EVIE, 52026 FABMEBINEERFENSKNN.

RN

ATWER IR IZMIETL . SEEENENEHNESREAT, EEd
& FATLEET AREEIEN. £NM LTRSS, ATZTHTEEER
BET R AR S S BSRFER , EF 2025 Fl &, LiF25-27
FERFFN, it 25-27 FEPBEFIEH 11.5/13.6/15.6 127 ( JBE 25-27 &
FNF 7.9/8.9/9.8 27T ), RIRL PE J9 15/12/11X, #dE “SIN” 1K,

REERR: SNMARIEN, BEDFLAE, #IET KA, WEHR
HATWE. BARLUERAES.

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1655222 2023266 3263498 4400509  55646.83
) 50.61 2224 61.30 34.84 26.46
EBITDA(EG7T) 1,033.04 1,040.26 1,612.29 1,992.20 2,342.89
HESATEFEEATT) 706.79 719.01 1,148.30 1,361.34 1,559.25
B ®Y) 5361 1.73 59.71 1855 14.54
EPS(TT/B%) 091 092 148 1.75 2.00
HEE(P/E) 2368 2328 14.58 12.30 10.73
mH%EE(P/B) 442 420 389 355 323
EEESID) 1.01 0.83 0.51 0.38 0.30
EV/EBITDA 9.03 6.37 844 6.40 507
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IES RS
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BRITR
Tk BRI/ IR
6 NBEK SEN (TR )
HETME 21.52 75
Birth& 7T
BEEHE
A BRSERAEBERR) 777.78
B A BREABE TR 777.78
A BRETH{EERTT) 16,737.78
B A BRT{E(B A TT) 16,737.78
BSEF(TT) 5.35
BFERIRE(%) 51.68
—FR&RE/&K((GT) 23.33/10.68
E&
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1 (EERD-FRAITFRE 2501 Wi
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2024-05-03
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 1,732.49 1,491.64 2,406.00 3,244.25 4,102.53 Bl A 16,552.22  20,232.66  32,634.98  44,005.09  55646.83
RIWTER YRR RTR 235.20 245.81 388.76 418.00 571.28 Bl A 14,785.08 1842419  30,111.56  40,77857  51,748.28
FRAT KR 26.34 16.02 35.56 4329 59.28 SNz =5 il 28274 24463 326.35 440.05 556.47
= 3,233.07 3947.27 6,926.35 825234 1158450 HEZRA 434.44 477.56 522.16 682.08 834.70
Hits 800.05 997.08 958.51 1,041.02 1,106.36 B 111.82 106.75 130.54 176.02 222.59
B 6,027.15 6,697.82 10,7158  12,998.89  17,42395  FFREMR 752 8.36 13.05 17.60 22.26
KHEBRRAIG B 0.00 0.00 0.00 0.00 0.00 45522 3222 49.28 4166 132.65 219.85
Eih=yad 147.20 141.31 136.76 133.60 131.75 BN RRERE (12.41) (0.71) (6.60) (6.78) (4.70)
"wEITRE 0.00 0.00 0.00 0.00 0.00 RRMET 12.68 10.94 0.92 0.35 0.40
TR &= 22.93 21.07 21.18 22.04 22.65 BB RKER 46.85 30.87 55.00 55.00 55.00
Eifth 159.18 296.25 291.41 290.47 287.80 Hitb (100.03) (88.22) 0.00 0.00 0.00
ERF=AI 329.31 458.63 449.35 446.12 442.20 BV FiE 951.31 969.01 1,538.98 1,826.69 2,093.39
B git 6,356.46 7,156.45  11,16453  13,44501  17,866.15 SN2 IN 091 0.83 0.65 0.80 0.76
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 0.33 0.75 0.41 0.50 0.55
JVARE=Z)SIVANEL SN 79.01 90.38 152.19 171.77 230.71 F 38 =& 951.88 969.08 1,539.23 1,826.98 2,093.60
Hits 2,114.48 2,528.24 3,616.80 3,059.81 4,066.00 FriSHe 24151 24346 384.81 456.75 523.40
W ah afRELt 2,193.49 2,618.62 3,768.99 3,231.59 429672  &FHE 710.38 725.62 1,154.42 1,370.24 1,570.20
KEER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE 3.59 6.62 6.12 8.89 10.94
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 706.79 719.01 1,148.30 1,361.34 1,559.25
Hift 90.33 216.24 123.83 143.46 161.18 BiRKES (7T) 091 0.92 1.48 1.75 2.00
E3 k=1 90.33 216.24 123.83 143.46 161.18
mEET 2,566.36 3,162.38 3,892.82 3,375.05 4,457.89
DEBE RN 5.82 11.43 13.27 15.94 19.22 FEMSLE 2023 2024 2025E 2026E 2027E
B 777.78 777.78 777.78 777.78 777.78 mikgsh
BARRIR 831.63 831.63 831.63 831.63 831.63 ST oN 50.61% 22.24% 61.30% 34.84% 26.46%
BRI 2,088.39 2,262.95 2,607.44 3,015.84 3,483.62 BALFE 54.28% 1.86% 58.82% 18.69% 14.60%
Eift 86.48 110.28 85.11 93.96 96.45 HEFEAEEFE 53.61% 1.73% 59.71% 18.55% 14.54%
BERMEEET 3,790.10 3,994.07 4,315.23 4,735.15 5,208.70 IKFBES
RRFRRIERS T 6,356.46 7,156.45  11,16453  13,44501  17,866.15 EAE 10.68% 8.94% 7.73% 7.33% 7.01%
bl 4.27% 3.550 3.52% 3.09% 2.80%
ROE 18.68% 18.05% 26.69% 28.85% 30.05%
ROIC 50.74% 49.87% 66.57% 126.25% 238.71%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 710.38 725.62 1,148.30 1,361.34 1,559.25 il 40.37% 44.19% 34.87% 25.10% 24.95%
HrIRHEHE 38.11 37.88 18.44 19.29 20.24 HRRER -44.84% -36.12% -54.81% -67.65% -77.93%
W55 #: R 23.11 26.17 4166 132.65 219.85 st 243 227 2.84 4.02 4.06
RBIRE (14.77) (16.00) (55.00) (55.00) (55.00) IREELER 113 0.93 1.01 147 1.36
EiERETH (156.91) (628.56)  (2,329.38)  (193251) (245390) EHiz#kh
He 91.03 236.14 7.04 9.25 11.34 Il SINESEE 2 67.82 84.13 102.86 109.09 112.50
LEENER 690.95 38124  (1,168.94) (464.97) (698.21) FEREEER 556 5.64 6.00 5.80 5.61
BAZH (14.18) (115.46) 106.40 (2.63) 1.29 SRR 2.80 2.99 3.56 358 3.55
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (112.47) 22.55 (96.33) 10.28 431 (=3l 091 0.92 1.48 1.75 2.00
8T AR (126.65) (92.91) 10.08 7.65 5.60 BREZUSR 0.89 0.49 -1.50 -0.60 -0.90
IR (39.21) (33.26) 2,906.47 2,245.90 264754 BRSR~ 487 512 553 6.07 6.67
AR (516.54) (536.21) (833.26) (950.32)  (1,096.65) fE{EHE
Hift 112.60 (71.18) 0.00 0.00 0.00 HEE 23.68 23.28 14.58 12.30 10.73
ERFINESR (443.15) (640.65) 2,073.22 1,295.58 1,550.89 mEE 442 4.20 3.89 3.55 323
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.03 6.37 8.44 6.40 5.07
I & SR 121.15 (352.32) 914.35 838.25 858.28 EV/EBIT 9.23 6.48 8.53 6.46 511
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SIS

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 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.

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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