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25Q1 PEIZESLIMA 1546 12, [EEL-12.6%, 1FEEF)E 54.7 12, FELE
-11%, MARSRSE R 54.4 12, BEL-10.9%, W EIBEKRST AL EEE
REAREDEIENUREFGE TR ERL . ABAFELERIRMRE
HARE, BINNSEREITRE, BRAXEHISEERE, TR
BT SHRE, RARFEF T R

MTITREERE K, BN SEBRDEATIR

25Q1 ANEFHEITE 5530 12, EECIEE 9.02%, TAEE BIRH 27%, &
EERI S, EER IS, IR SMEMIVE S BIFERE 4935, 155,

410 1 30 1275, 9 BIELE+6.3%. +53.2%. +40.4%. -14.8%, EIIEH

106912, EEL+17.1%, SFHESREBY 19%, FHlSMIFFHEEITE 1268
12, BtL-17.8%, HEFEEE. KA EFHFEITRD BRI IE 185.4%. 29.5%,
BIMTRIERZNSIR, A SNNEK&RMEFF A EE . =LA,

SELeRELRREEE, =FISVIETER T ARSI KH &R a8,

W S EEATIFEMA o

Q1 BFRT/EAE, "{EIMEIEE 5%

25Q1 ~EFEFZE 11.6%, EEL-0.35pct, HAEIZE A= /9 6.33%, EEL-0.05pct,
HE. B8, A, USERAERSHIEL+0.04. -004, +0.1. -0.15pct,
BRERERKBEED 2.27 12, SREESR[E 5.3212, BEEEM 1.75 12,
NRMEFWES/IMEIG N, ZRETRATEFIZEA 4.34%, FELEL+0.09pcto
25Q1 NEIREM M FRE 489 12, BHEZRE 92.7 12, W. IS
BI79 95%. 125%, MEIEL-1.6pct. +3.77pcto

ZFNE L IMIANRBREELOR, i “EN” K

NE 4821 BEHITHEWIEFAS, ARMEIEEEN5-10 12, HRIE
FRESE 25-51275. 4 B 27 H, ATAGIMESLNL (2025-2027
FE), NEFENESLDEE SEFET %R EPET SEEAIRETF 20%,
BREF EFEKE, pOMRTHREERLIR, EHENS0IEMEE
RT, AAEBEELEARADTFRIMESD ., FNFRITA T 2025-2027 13
Eh&FEA 250, 271, 29512, XIRL PE /9 5.8. 5.4, 4.9 5, LR 20489
LB TR B3R A B 2025 IR EZERS 3.95u( L858 4 B 28 H WA ),
BEEENEREETFIRN, HiF “SIN” ¥4,

R Gt ERREFFT . WERK. REITs B EBEREIA KT,

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 72188746 77194426 81422108 86263317 929,186.30
) 5.02 6.93 548 5.95 772
EBITDA(EG7T) 7381497 8197327 61,0237 6473915 6981023
HESATEFEEATT) 1926330 2338409 2502334 2709040 2954746
B ®Y) 6.16 21.39 7.01 8.26 9.07
EPS(7T/A) 1.10 1.39 154 1.66 1.82
HEE(P/E) 8.14 6.44 582 538 493
HSE(P/B) 0.52 0.46 044 041 0.38
TEEEP/S) 0.20 0.19 0.18 017 0.16
EV/EBITDA 0.64 0.30 (0.05) (0.11) (0.18)
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 11332316  142,480.96 16284422 172526.63 185837.26 Bl A 721,887.46 771,944.26 814,221.08 862,633.17 929,186.30
MWERR AT 10937421 13977093  77,35469 18383146 12589730  EHAAA 637,367.88 677,102.13  714,263.16  756,458.52 814,339.28
FRAS KSR 29,061.40  22,098.86  31,869.20  25287.05  36,242.54 BAlie RN 2,595.71 2,429.00 2,605.51 2,760.43 2.973.40
7 78,262.89  102,13424  88,163.53 113,376.15 103,584.43 HEZEA 2,018.50 3,091.40 3,260.71 3,454.59 372111
Hity 138,989.04 176,200.40 321,769.00 372,801.60 36595049  EHIBZEF 19,610.86  17.987.84 1892250 1996133 2150137
mENBFEA 469,010.70 582,685.40 682,000.64 867,822.90 817,512.02 HRER 2347476 2599776 2743925 2898447 3112774
KEBRRUIRE 9931858 114,372.06 12942555 144,479.03 159,532.51 45522 (1,210.70) (712.47) (961.95)  (1,520.22)  (1,647.08)
EE&Er= 50,500.98  64,74121  72,353.97 7870428  83,892.24 BRI NSRIRMEIRE (10,069.71)  (7,861.25)  (7,29527)  (6,565.74)  (6,171.31)
wEIRE 961530 1442561 1234049  10,672.39 9,337.91 NRMEETI S (135.15)  (1,076.68) 14.90 (10.23) 15.04
FRRF= 22766368 207,876.78 20442001 20096324 197,50647  REFUEE 1,337.41  (1,507.80)  (1,281.63)  (1,602.04)  (1,762.24)
Hits 510,04896 667,931.73 700,065.10 733,826.24 769,29653  Hfth 1564551  20,065.61 0.00 0.00 0.00
E 35k < ia= 897,147.50 1,069,347.40 1,118,605.11 1,168,645.18 1,219,565.67 ElAE 31,252.39 3642871  40,129.91  44,356.05  49,251.96
BRIt 1,516,712.60 1,858,272.59 1,800,605.75 2,036,468.08 2,037,077.69 SRIZON 546.96 600.15 400.00 350.00 350.00
ZHAMETR 36,029.24 7421021 10747434 13456155 161,620.98 B4 529.92 648.33 850.00 789.00 789.00
MATERR MW  353,163.85 425779.32 35554521 45554643  413,082.14 F 8 2E 31,269.43  36,380.52  39,679.91  43,917.05  48,812.96
Hity 197,766.89  283,548.86 325503.01 394,908.70 36344270  Fr{SR: 6,259.39 6,033.91 7,182.06 7,992.90 8,883.96
mEnaRAaTt 586,959.98 783,538.40 78852255 985,016.68 938,145.82 #RE 25010.04  30,346.61  32,497.84 3592415  39,929.00
KHEAER 34455116  392,946.22 397,031.39 403,036.11 409,775.61 DEBS IR IR 5,746.74 6,962.52 747450 8,833.75  10,381.54
RIS 26,509.98  50,286.06  38,398.02  38398.02  42360.70 AR FEATEFE 19,263.30  23,384.09  25023.34  27,090.40  29,547.46
Eift 53,780.26 7841743 8233830 8645521  90,777.97 SR (7T) 1.10 1.39 154 1.66 1.82
Emenatrat 424,841.40 521,649.70 517,767.71 527,889.34 542,914.28
mEET 1,089,220.97 1,390,457.60 1,306,290.26 1,512,906.02 1,481,060.10
DEBRTFNES 14499246  154,389.66 160,369.27 167,436.27 17574150 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 16,16571 1627861 1627861 1627861 1627861 24:N:(7]
BARRR 37,71807 3901046  39,01046 3901046  39,010.46 BN 5.02% 6.93% 5.48% 5.95% 7.72%
BEKE 17367038 207,913.35 227,932.03 249,604.34 273,24231 ZALAE 8.63% 16.56% 10.16% 10.53% 11.04%
Hity 5494501 5022290 5072513 5123238 5174471 HETFBATEFE 6.16% 21.39% 7.01% 8.26% 9.07%
BER@AT 427,491.63 467,814.99 49431550 523562.06 556,017.58 ERBES
fRRARABES R 1,516,712.60 1,858,272.59 1,800,605.75 2,036,468.08 2,037,077.69 ESGIES 11.71% 12.29% 12.28% 12.31% 12.36%
FER 2.67% 3.03% 3.07% 3.14% 3.18%
ROE 6.82% 7.46% 7.49% 7.61% 7.77%
ROIC 11.57% 14.38% 19.15% 18.94% 19.18%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 25010.04  30,346.61 2502334  27,09040  29,547.46 e 71.81% 74.83% 72.55% 74.29% 72.71%
HrIBHEE 1345545  11,88237  13,169.37  14,014.79  14,843.52 BTRIRER 83.50% 98.54% 94.29% 93.89% 93.13%
55 17,956.61  20,676.71 (961.95)  (152022)  (1647.08)  mEhtLZ 0.93 091 0.86 0.88 0.87
FEIRK (3,892.82)  (1,713.31) 1,281.63 1,602.04 1,762.24 EREALLER 0.81 0.79 0.75 0.77 0.76
EEEAETH (42,660.35  (49,800.13) (32,508.85) (35451.45  (39,203.68) Eizseh
HE (8,730.38) 1,114.16 7,489.40 8,823.52  10,396.57 Il dl SINEEEE 6.68 6.20 7.50 6.61 6.00
LE TSR 1,13854 1250642 1349294  14,559.07  15,699.04 FIRERE 9.22 8.56 8.56 8.56 8.57
BAXZH 11,173.08 129288 2637284 2617680  25970.96 PR 0.48 0.46 0.45 0.45 0.46
KEIR R 1453 1505348 1505348 1505348  15053.48 sRigkE (5T)
Eift (58,114.60)  (45964.87) (54,981.89) (76,130.51) (77,110.37) =1l 1.10 1.39 154 1.66 1.82
B & ENER (46,927.00) (29,618.50) (13,555.56) (34,900.23) (36,085.93) BREEUETR 0.07 0.77 0.83 0.89 0.96
OGS 152958 13392386 2642321  36,701.15  41,170.99 BRRE 17.35 19.25 20.51 21.88 23.36
RS (4,960.34)  (5596.64) (5997.34)  (6,677.58)  (7,473.48) fE{ELER
EHift 56,062.66  (86,687.38) 0.00 0.00 0.00 EES 8.14 6.44 5.82 5.38 493
LB AN 52,631.91  41,639.84  20,425.87  30,023.58  33,697.52 RS 052 0.46 0.44 0.41 0.38
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.64 0.30 -0.05 -0.11 -0.18
I & HEIER 6,843.45  24,527.76  20,363.25 9,682.42  13,310.63 EV/EBIT 0.76 0.34 -0.07 -0.15 -0.23
BRSRR: ABASE, RKUESHRFT
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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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
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