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HERWEIE, SinitEFiEd

HERKEE, SHUFEREEEKAE

202412 B 1 H, A8KM 2024 F£11 Br-#ERiR. H25m, 2811
BHE& 12.7 B, BB 3.7%, IREIRF 9.1%, 1-11 B RitHEE 109.8
B, BETE 1.8%. H, 11 BIRHEE 7.8 HiK, BELUEK 4.5%;
WEY $5%5 0.70 i, BELLIRF 145.9%; KIEEREE 1.6 B, ELLTE
2.7%; BRAIEHES 0.58 T, ELLTR 42.1%; 1BRHEE 2.0 i, ELE
K 8.7%., 11 BFEEIREFHE 3.6 i, BB 15.2%, IRLIBK 12.4%;
1-11 BRiH#eeREE 28.0 i, FLEK 204%, SinftAmE, 11 B
20 HTLA EEBISEE 3.1 Fif, EHEK 36.7%.

1H52 500 Hi4-z FFRTRE, £FEEHEHBRE SHULBX

2024 ££ 12 B 3 H, i85 500 Hi4-z FFEWE, EM 37.98 HIT. Hi4-Z
NIER R 2 AHMNE NBHIBEAERE, EUBKEMBEFEE, B
B RIRFTE BN SEEFE LA ME, BiEHe 2.01/3.0T
KN, FFULEC 3 £ DHT+ER TR, FHEMNXE 4 #4, WLTC LEEBLEER
200km, BERRE, Hid-z NIRZHE SILETIER RSB EAY His-T I XFIE
FieBEoH, BtEEFETUBET EANEERBEM, LINAEBEL
FREEAYIRT. Hi4-Z BREANERIREEIBE e B NigiEm TR .
%ﬁgwﬁ’ﬂ%ﬁmﬁﬁ, H—EHEERENZHNUE XK, NMEEERERR
FE=,

RBHRSR, KEMSEERESXMHRBINE

KIS 2024 £ 1-11 BiBYMEE 41.2 B, Hbh 11 BiBYMEE 4.3 B,
FILLIE K 21.7%, H 2022 &2, ANSF EFBRHE RS, &6
Bz minkig: KK 10 FEIEEE 100 Z2ETR (UE5ARM 115
1275 ) BFRCAI= iR E. EfAttatE 11 B 26 B, BAZSHS
FSKRERSHESRETEE, WHhMHeeR= WEEMNRRKEIER
AR, BERFR, KESERAI WMiHE T 2025 £EEHBEIET,

BFEH, RBERAERNLTS

A Hicar [5, KISESHEABREFEE. 11 B 13 0, KHISRE.
AT EEBFEEOMNI, KU HEETF Coffee 0S 3 545 HMS for
Car WA~ RIFITRERE, Petal Maps EH MBS EERA .. FEE B4
Xig &, RBIINEFRHBFNSMAERE ., 11 B 15 B, KESEER
&7 Coffee 05 3.1, EfEKINEIHS NOA £EFFH.

EEWN: ROIFUTAT 2024-2026 FVAFEFEHR 129.2/170.0/189.7
{275, XN 24-26 FF PE {H{E 18/14/12 {5, #F “EN” ¥4,
KGRI : FEREE, Siktt. 2IUARTREN, HiHEFMAE,

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 137,339.99 17321208 22720882 26161697 28324940
) 0.69 26.12 3117 15.14 8.27
EBITDA(EG7T) 1788326 2191188 2077959 2530132 2755318
HEBATEFEEATT) 8,266.04 702156 1292316 1699895 1897471
B ®Y) 22.90 (15.06) 84.05 31.54 11.62
EPS(7T/B%) 097 0.82 151 1.99 222
HRE(P/E) 28.04 33.01 17.94 13.64 12.22
mH%EE(P/B) 356 338 301 2.65 234
EEESID) 1.69 1.34 1.02 0.89 0.82
EV/EBITDA 13.29 8.56 8.22 6.69 501
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A BRETH{EERTT) 167,868.22
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 3577347  38337.24  66,550.04 6644588  98,045.65 B A 137,339.99 173,212.08 227,208.82 261,616.97 283,249.40
RIKTER YRR RTUER 9347.08 1014496 1105771  16,967.26 1445061 Bl A 110,739.33  140,773.13 178,546.89 20321253 219,144.35
FRAT KR 2,228.89 387273 2,078.84 3,565.96 3,738.85 SNz =5 il 5,120.67 5,986.25 795231 9,104.27 9,857.08
= 2237452 2662775 1584840  40,12831  25046.23 HEZRA 5,876.16 828538  10906.02  12,557.61  14,162.47
Hits 37,952.69 3954896 4930516  46,19533  45207.84 B 4,893.45 473515 6,475.45 7,848.51 8,497.48
B 107,676.65 118,531.63 144,840.14 173,302.74 186,489.19 &Rz 6,445.16 805425 1090602  12,296.00  13312.72
KERRAUR &R 10,28559  10,751.12  11,251.12  11,751.12  12,251.12 45522 (2,487.81) (125.89) (940.89)  (1,534.72)  (2,042.68)
EERr= 26949.02 3023506 3053748 3052516  30,181.06 B /ASFRREIR% (362.81) (550.08) (554.39) (515.07) (495.59)
mETRE 8,305.80 6,477.36 6,781.88 7,025.51 7,220.41 NRMETERER 50.34 (26.04) (12.39) (10.00) (10.00)
TR &= 20,178.37 2337510 2376562 2395613  23,946.65 BB RKER 671.24 760.93 874.41 688.06 688.06
Hity 1195780 1184781 9,662.20  10,225.02 9,642.25 Hitg (1572.75)  (1,881.97) 0.00 0.00 0.00
ERF=AI 77,676.58  82,686.44  81,998.30  83,482.94  83,241.50 BV FiE 7,967.00 7,20097  13,670.65  18,295.77  20,500.45
Br=git 185,357.30  201,270.29 226,838.44 256,785.68  269,730.68 SN2 ON 885.95 743.71 821.08 720.68 720.68
FIERMER 594334 5,700.85 3,000.00 3,000.00 3,000.00 BT 46.40 120.63 58.17 3261 32.61
NATEREMNWR 5936734 6848644 9213750 106,775.17 106,876.65 F 38 =& 8,806.55 7,824.05 1443356  18,983.84  21,188.52
Hits 2273854 2706477 3674333 4106045  42,086.54 FRiS® 553.74 801.24 1,515.52 1,993.30 2,224.79
R ah afREL 88,049.21 101,252.06 131,880.83 150,835.62 151,963.19 ERE 8,252.81 7,02281 1291804 1699054  18,963.72
KHEAER 1540566  13,286.09  10,000.00  10,000.00  10,000.00 DEIBSIRIRE (13.23) 1.25 (5.12) (8.42) (10.99)
R RS 351121 3,463.06 2,612.64 3,265.79 321317 AE FEATEFE 8,266.04 7,02156 1292316  16,998.95  18974.71
Hift 5,422.48 5177.22 5219.14 5,342.24 5290.27 BiRKES (7T) 0.97 0.82 1.51 1.99 222
E3 k=1 24,339.34  21,926.37  17,831.77  18,608.03  18,503.44
mEET 120,141.39 132,761.50 149,712.60 169,443.65 170,466.64
DEBE RN 14.65 8.17 5.17 0.11 (6.80) FEMSLLE 2022 2023 2024E 2025E 2026E
B 8,764.51 8,497.53 8,547.65 8,547.65 8,547.65 |24 N::7a]
BARRIR 2,126.32 2,054.64 3,068.33 3,068.33 3,068.33 ST oN 0.69% 26.12% 31.17% 15.14% 8.27%
BRI 56,194.69 5824197  65804.69 7602594  87,954.86 BALFE 25.09% -9.62% 89.84% 33.83% 12.05%
Eift (1,884.27) (293.53) (300.00) (300.00) (300.00) HEFEAEEFE 22.90% -15.06% 84.05% 31.54% 11.62%
BERMEET 6521591  68,508.78  77,125.84  87,342.03  99,264.04  $KFIEEH
M EMRESEREIT  185357.30  201,270.29 226,838.44  256,785.68  269,730.68 ESIES 19.37% 18.73% 21.42% 22.32% 22.63%
bl 6.02% 4.05% 5.69% 6.50% 6.70%
ROE 12.68% 10.25% 16.76% 19.46% 19.11%
ROIC 16.86% 14.68% 27.29% 93.54% 66.73%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 8,252.81 7,022.81  12,92316  16,99895  18,974.71 il 64.82% 65.96% 66.00% 65.99% 63.20%
HrIRHEHE 6,182.35 736457 7,002.53 7578.17 8,158.68 HRRER -9.25% -13.13% -60.75% -51.86% -77.22%
155 # M 46.38 730.28 (940.89)  (1,534.72)  (2,042.68) EnteER 112 1.07 1.10 115 1.23
RBIRE (869.43) (851.57) (874.41) (688.06) (688.06) IREELER 0.89 0.83 0.98 0.88 1.06
S| 841713 5727.63 2839745  (9,360.64)  19,177.85 Eizgkh
= (9,717.98)  (2,239.93) (17.51) (18.42) (20.99) Il SINESEE 2 15.30 17.77 21.43 18.67 18.03
SEEIRSR 12,311.25  17,753.79  46,490.33 1297529  43,559.52 FRERE 7.56 7.07 10.70 9.35 8.69
BAZH 16,292.22  12,622.33 7,958.08 7,876.90 8,051.97 SRR 0.76 0.90 1.06 1.08 1.08
KEIZ R 761.27 46554 500.00 500.00 500.00 SRR (573)
Hitg (27,558.38)  (23,538.62) (13,731.23) (17,667.75) (15,763.42) (=3l 0.97 0.82 151 1.99 2.22
B R EINER (10,504.89) (10,450.75)  (5,273.15)  (9,290.85)  (7,211.45) BREAZENER 1.44 2.08 544 152 5.10
A 11,226.77 (277.50)  (8,703.40) 2,985.75 229341 BIEE 763 8.01 9.02 10.22 11.61
RN R (7,084.07)  (1,310.38)  (4,300.98)  (6,774.34)  (7,041.71)  fh{EH
Hift (7,275.66) 2,639.92 0.00 0.00 0.00 HEE 28.04 33.01 17.94 13.64 12.22
EREMER (3,132.97) 1,052.04 (13,004.38) (3,788.59)  (4,748.30) mER 356 338 3.01 265 234
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.29 8.56 8.22 6.69 5.01
I & HEINER (1,326.60) 8,355.08  28,212.80 (104.16)  31,599.77 EV/EBIT 20.20 12.80 12.39 9.55 712
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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 A

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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