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2025 FUETRSEFHD, Bi<INE

2025 FENTIFRCINT A% F5E 3.83-4.32 {27T, B 105-131%, 10
AESFIE 3.77-4.25 1275, BEECIE 105-131%.,

ENRENE, FRitAE 202504 SLIVFREFE 1.65 {275, YOY+147%,
QoQ+58%; INAEEFE 1.62 1275, YOY+146%, QoQ+55%,

WHERKFERE . QNEFLNEEWVEBMFALRIRAN, BEAESR
2. BARBEK . T2 BEABRESHE AR, IBEE . 7.
HEMATHROKEER. £ SHTEH, ARHEERHCNEHERE,
BYRAT MRS,

ATFFEEIEFC . eVOLT THEF™IH. EATEREEIEFOF eVOLT
Mm%, ATIRRESTULESERFREARZSRMME XNE, RE T @7
WITEB ARSI ESK, AT AT NBNEREXRN= M.

MEERETIE 25, Bt B2 NATEETA. ERERAFEW
%, BEBRFRIPEKXIES, $YFGHENEEIRPER, AFTFRH
HENEHT=R (S EREERITH=R ) EteEs (ERSIER IR ) 2
BERFERET . EEETH T, AEHRMHERE pack. BEM. PCS FAREMN
BRRIP SR, &bk 2000V E8E RSN BRIV~ m, ERFAEEET BV
hiskTER A PR EERF T MR R,

FREMEREWSS, MBRAEIRNE. SRR EERFRE
SEAEMER. REFRBNERI 2K AT EF- L EH KA RENX
b, FOFIBHAETHIERREIGE, (RH R MANRENIRE,

rEEN

Bt E—RBR T (2024 F£9 B ), AW, FPEKIYHBRE, &
i1 25, 26 EATAFEFEE 4. 5.2 27T (HEIFN 2.7, 3.7 1278 ),
it 27 FEsLMARDEFE 6.4 (27T, EEE L,

REERR: TURFME . REHMNERIELK, #ERTE KIGE AL
B iSANTIATHAA R T Fmit A IR |« WS TR ATNE,
BURLIER M,

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1,059.56 142093 2,099.52 2,701.70 3,290.65
) 4041 3411 4776 28.68 21.80
EBITDA(EG7T) 29512 42362 517.95 664.10 823.15
HEBATEFEEATT) 116.98 186.94 396.92 518.15 644.02
B ®Y) (23.94) 59.80 112.32 30.54 24.29
EPS(7T/A) 1.19 1.90 404 5.27 6.55
HRE(P/E) 118.17 73.95 34.83 26.68 21.47
MIEE((P/B) 14.03 11.92 9.08 7.25 5.80
EEESID) 13.05 9.73 6.58 512 420
EV/EBITDA 28.98 16.22 26.87 21.10 17.16

BRSRIR: wind, RKUESHERT

SR RIRS
2026 £ 02 B 07 H
BETER
T BBFEMBFI
6 MR FER B (ASTER)
EEIE 141.1 7T
Bir i ig 7T
EARHIE
A BRBEEABEFR) 98.32
B A BRIREREFR) 68.82
A BRETH{EERTT) 13,873.30
B ARKRHEBEATT 9,710.17
BRFE™(T) 13.62
BRI (%) 49.17
—FRHEE/&ECT) 158.00/73.00
E&
TN IE SHTIm
SAC HIERRS: S1110520080009
sunxiaoya@tfza.com
RINES
—— rhiEES —— BlRIE
44% A
30% 1
16% A
2% 1
-12% A
-26% T
-40% T T
2025-02 2025-06 2025-10

BRSER: RIREE

BXRE

1 (PBEBS-FIRSIHR SRR
SIERSR, XERFEENEZRET)
2023-05-02

2 (PIBRBES-FRAFRE RS
bR A, el SHLREF)
2022-05-09

3 (FIBEBES-EHRBESRE BHEGE
BRIk, ASP+ARENFHFTFF ALK TE
) 2021-08-03
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 216.11 288.18 167.96 216.14 263.25 Bl A 1,059.56 1,420.93 2,099.52 2,701.70 3,290.65
RIKTER YRR RTUER 684.59 1,048.10 1,634.63 2,117.73 281824 Bl A 626.36 856.21 1,227.17 1,567.37 1,882.53
FRAT KR 266 3.10 13.78 227 20.32 Bl e RN 11.05 13.43 13.65 2161 29.62
= 228.01 228.39 405.65 386.74 554.52 HEER 73.83 82.14 103.93 135.08 164.53
Eift 242 513 5.90 711 751 BIEEA 82.28 94.13 103.93 132.38 164.53
B 1,133.81 1,572.90 2,227.92 2,729.99 366384  WIKZEFA 120.94 135.75 181.61 23235 283.00
KHEBRRAIG B 0.00 0.00 0.00 0.00 0.00 45522 4.40 7.28 8.72 10.55 14.55
BIE&r~ 367.32 424.20 437.46 467.23 512.49 BN AIREIRE (12.00) (23.92) (11.00) (12.00) (15.00)
"wEITRE 70.67 97.59 137.59 187.59 247.59 RRMET 0.00 0.00 0.00 0.00 0.00
TR 29.54 57.99 54.03 50.06 46.09 BB RKER 0.62 (0.30) 5.00 4.00 5.00
Eifth 81.89 86.48 74.36 65.01 61.98 Hitb 18.08 38.49 0.00 0.00 (0.00)
ERF=AI 549.42 666.26 703.44 769.88 868.14 BV FiE 134.01 217.71 454.52 594.35 741.90
B git 1,683.23 2,239.16 2,931.36 3,499.87 4,531.99 FAlSMIN 2.56 0.39 2.00 3.00 4.00
FIERMER 183.49 231.72 211.05 326.29 476.23 BT 0.29 041 0.30 0.40 0.50
JVARE=Z)SIVANEL SN 440.25 640.14 994.19 1,038.38 1,435.82 F 38 =& 136.28 217.69 456.22 596.95 745.40
Hits 7147 8255 79.20 83.47 82.32 FriSHe 19.29 30.75 59.31 78.80 101.37
W ah afRELt 695.20 954.41 1,284.44 1,448.14 199437  %FiE 116.98 186.94 396.92 518.15 644.02
KEER 0.00 115.70 120.00 140.00 150.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 116.98 186.94 396.92 518.15 644.02
Hift 1.99 7.55 477 6.16 5.46 BiRKES (7T) 1.19 1.90 4,04 527 6.55
E3 k=1 1.99 123.25 124.77 146.16 155.46
mEET 697.70 1,079.15 1,409.21 1,594.30 2,149.83
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2023 2024 2025E 2026E 2027E
B 66.28 66.28 98.32 98.32 98.32 23.N::7a]
BARRIR 538.02 594.25 606.98 606.98 606.98 ST oN 40.41% 34.11% 47.76% 28.68% 21.80%
BFKE 382.58 523.12 816.84 1,200.27 1,676.85 BAALE -22.24% 62.46% 108.78% 30.76% 24.82%
Eift (1.36) (23.65) 0.00 0.00 0.00 HEFEAEEFE -23.94% 59.80% 112.32% 30.54% 24.29%
BERMEEET 985.52 1,160.01 1,522.14 1,905.58 2,382.15 EFIEEH
RRFRRIERS T 1,683.23 2,239.16 2,931.36 3,499.87 4,531.99 EAE 40.88% 39.74% 41.55% 41.99% 42.79%
bl 11.04% 13.16% 18.91% 19.18% 19.57%
ROE 11.87% 16.12% 26.08% 27.19% 27.04%
ROIC 16.86% 22.16% 35.40% 32.53% 31.19%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 116.98 186.94 396.92 518.15 644.02 il 41.45% 48.19% 48.07% 45.55% 47.44%
HrIRHEHE 27.41 45.01 4071 4421 48.71 HRRER -3.21% 5.61% 10.94% 13.37% 15.40%
W55 #: R 5.86 7.80 8.72 10.55 14.55 st 1.63 1.65 173 1.89 1.84
RBIRE (0.62) 0.30 (5.00) (4.00) (5.00) IREELER 1.30 141 142 162 156
S| (65.93) (198.14) (414.28) (395.91) (487.50) Eizgkh
= 1.01 80.31 0.00 0.00 (0.00) Il SINESEE 2 1.74 1.64 157 1.44 1.33
SEFINSHR 84.71 122.22 27.05 173.00 21477 FRERE 466 6.23 6.62 6.82 6.99
BAZH 156.65 14163 92.78 118.61 150.69 SRR 0.70 072 0.81 0.84 0.82
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (291.78) (286.53) (177.78) (234.61) (295.69) (=3l 1.19 1.90 4.04 527 6.55
B R EINER (135.13) (144.89) (85.00) (116.00) (145.00) BREAZENER 0.86 1.24 0.28 176 218
IR 144.30 161.46 (27.49) 125.90 14479 BRREP 10.02 11.80 15.48 19.38 24.23
AR 31.16 (15.60) (34.78) (134.72) (167.45) fE{EHE
Hift (74.20) (61.28) 0.00 (0.00) (0.00) HEE 118.17 73.95 34.83 26.68 21.47
EREMER 101.26 84.57 (62.27) (8.82) (22.65) mER 14.03 11.92 9.08 7.25 5.80
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 28.98 16.22 26.87 21.10 17.16
I & SR 50.84 61.90 (120.22) 48.17 47.12 EV/EBIT 31.63 17.68 29.16 2261 18.24
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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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2 THEATTALFEZAERIE Shld
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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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