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WERTFSTIRA, 2025 FEFPHEESHART

FIRWER: 24 FATTIMEU 383.73 {27T, yoy+2%; JAENEFIE 43.07
1278, yoy-27.1%; 3BT 41.14 27T, yoy-29.3%. He, Q4 LWME
7 100.59 17T, yoy+11.8%, IREL-0.3%; IFE%FiE 7.68 127T, yoy-57.4%,
IREE-38.7%. 24 £ Q4 WETB, TERTERT REMNTYK, B
NEERRSAENMEELL LK, ATIEE=RBFRIEENEHE.

SHEMERMNBRERIS, DOLERFTKFE

1)EBfRER: 24 FNTILINEMRIETE 162.85 AE, BELb+7.3%, £ =
WXIZERI SR T EIEE; HE 162.89 A, BEtb+6.7%; BRISEE
&) 15956 Jo/ME, [EEE-3.6%; MIRE A 11949 T, RELE-5.2%; M3
ER 4007 7T, [EEE+1.4%, DEEKRRE, FERB/ =X 24 F25E
2808 20.64/14.71 1275, BEL-7.7%/-5.1%, EBHF ENLEB NI L KIFE
EEREER)EzE (IBINEE, 24 FEWBMERLL+38% ).

2)ER SREEMMNBEBEREG, 24 FAEERTFHEHEBRTE, 24
FENENE R BB 673.9/670.13 T, EEL-6.0%/-7.5%, 24 AT
JEREES EM 1019 To/IE, BEL-7.8%; MEEV AL A 849.43 75, [ELEL+33.5%,
it EB 2= TS KEEEMA EF; MEFRHN 1698 jT/ME, [
-63.79%, =FSFHUSBAEERRRFIBRIERE. 24 SEEREMZO
FR (Frle+XE ) EFE .8 12T, BEFREIM 16 IZTT FERBE.

3) Hfth: DBEWER: 24 FATILIIREWES 6.65 1278, EEL+98.5%,

Hp QAT T 4 BELLT #X KB 51%881%, REkiREW s 2.15127T; 2K
BRERI IR SR 3.7 1278, FTHEESFAEKN TR MR W BF KigE
E. @BFREE: 24 EATENFAE EREIHER =R EES AT
AEPHHRF BBMNES, HIHE 095 ZTEFRE. @EsbZH . 24
FRERZT B IMYBANERIRER G E . IRESBD BT ERE
2.22 27T,

4) Fri88: 2024 ERTIHESH 16.15 1278, ELb+1.87 27T, AEELL
BIEREFr SN, SEESHERrLH, WFIEE—EER.

5) 94 iHHIE 10 BIREMELIF 8 Tt (B ), BitoEME 17.99 12
7T, BHETE, DLILbfl 41.8%, EEL+11.3pcts, DLIELBIRIEIZF .

BEEW. BRENEEUES, SNENBBM, FEEEMmLEE.
EIVARERSEHCENEEBRIE, Wit 25-27 AT AEFED BIH
55.69/67.55/71.06 127t (25/26 FERI{EN 59.23/62.89 1270 ), XKL PE
7.4/6.1/5.8X, #EHF “SIN” ¥R,

RERR: TERFHERRIRENE; R RIS KaXEE; &
IR TR AN o

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 3762508 3837266 4118496 4193717 4226460
HEER () (11.89) 1.99 733 1.83 0.78
EBITDA(EG7T) 10,098.44 871884 1004416 1185908  12,559.03
HEBATEFEEATT) 5,905.39 4,306.78 5,568.90 6,755.00 7106.15
B ®Y) (22.00) (27.07) 2931 2130 5.20
EPS(7T/A) 2,63 191 248 3.00 316
HEE(P/E) 6.99 9.58 741 6.11 581
MIEE((P/B) 2.08 1.90 1.63 1.39 1.20
EEESID) 1.10 1.08 1.00 0.98 0.98
EV/EBITDA 4.36 534 4.30 3.77 292
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IES RS
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 13,322.55 328259  12,844.00 1143361  19,644.84 Bl A 37,625.08  38,372.66  41,184.96  41,937.17  42,264.60
N7 ZE R R RIS ER 751.20 919.73 777.29 999.79 766.43 [R5 2770881 3022656 3094800 2995400  29,650.00
FRAS KSR 402.21 696.00 348.75 701.00 319.02 BAlie RN 529.67 525.38 563.48 573.77 578.25
7 3,052.78 3,563.78 3,259.36 3,321.08 3,204.24 HEZEA 331.23 318.09 324.50 321.25 32287
Hity 1,922.90 2,633.94 2,513.19 2,380.19 2,655.71 BEEEA 829.94 895.62 863.00 879.50 871.25
mENBEAT 1945164  11,096.04 19,74259 1883567  26,590.23 &2 429.03 448.01 438.50 443.25 440.87
KHARRAR S 58 3,688.68 4,536.73 453673 4,536.73 4,536.73 55 A 63.05 51.43 294.67 136.22 160.63
EE&Er= 22,156.15  22,114.04  21,890.56 2179208  21,618.61 BRI NSAIRMEIRE 0.78 (159.13) (79.50) (119.25) (99.38)
ERETRE 1,680.47 1,699.54 2,999.54 4,499.54 5999.54 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 5,438.79 5,472.66 5,380.46 5,288.26 5,196.05 BRI ER 334.66 665.03 330.00 330.00 330.00
Hits 5441.89 5,683.67 5161.99 5,235.09 5,175.26 Hifth (871.80)  (1,209.41) (142.00) (148.00) (145.00)
EFmahBF=ALt 3840598  39,506.64  39,969.28  41,351.71  42,526.19 ElAE 8,269.73 6,611.08 8,145.31 9,987.93  10,616.35
BRIt 57,857.61  50,602.68 59,711.87  60,187.37  69,116.42 SN2 9N 101.59 23.99 63.00 4350 53.25
ZHAMETR 14,691.25 7,192.98 6,169.24 5,860.78 5567.74 B4 215.44 222.37 21850 220.25 219.38
IVARE=Z)S VAN E/ 5,747.06 4,704.05 7,125.26 3,777.87 7,284.95 F 8 2 & 8,155.87 6,412.70 7,989.81 9,811.18  10,450.22
Hifth 6,159.27 6,056.15 6,865.00 6,168.84 6,829.14 Frisw 1,427.64 1,614.80 1,438.17 1,864.12 2,090.04
mEhAEAaTt 26,597.58  17,953.18  20,159.49 1580749  19,681.83 #FE 6,728.23 4,797.91 6,551.65 7,947.05 8,360.18
KHEAER 4,944.46 4,642.28 7,722.55 7.336.42 6,969.60 DEBS IR IR 822.85 491.13 982.75 1,192.06 1,254.03
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 5,905.39 4,306.78 5,568.90 6,755.00 7,106.15
Eift 1,552.01 1,636.12 1,594.07 1,615.09 1,604.58 SR (7T) 263 191 248 3.00 3.16
Emenatrait 6,496.47 6,278.40 9,316.62 895151 8,574.18
mEET 33,525.79  24,577.68  29,476.11  24,759.00  28,256.01
DEBRTFNES 4,502.78 4,343.30 4,982.09 5,756.93 6,572.04 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,249.71 2,249.35 2,249.35 2,249.35 2,249.35 24:N:(72]
BARRR 2,657.20 2,662.39 2,662.39 2,662.39 2,662.39 BN -11.89% 1.99% 7.33% 1.83% 0.78%
BEKE 1458863 1642189 2004167 2443242 2905142 EAlFE -24.14% -20.06% 23.21% 22.62% 6.29%
ity 33351 348.07 300.27 327.28 32521 HEFEATEFIE -22.00% -27.07% 29.31% 21.30% 5.20%
BER@AT 24,331.82  26,025.00 30,235.77  35428.37  40,860.41 ERBES
REMRESES R  57,857.61  50,602.68  59,711.87  60,187.37  69,116.42 ESGIES 26.36% 21.23% 24.86% 28.57% 29.85%
FER 15.70% 11.22% 13.52% 16.11% 16.81%
ROE 29.78% 19.86% 22.05% 22.77% 20.72%
ROIC 28.64% 19.11% 22.92% 30.13% 26.00%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 6,728.23 479791 5,568.90 6,755.00 7,106.15 e 57.95% 48.57% 49.36% 41.14% 40.88%
HrIBHEE 1,900.37 1,909.96 1,615.68 1,690.68 1,765.68 BTRIRER 32.20% 39.02% 8.63% 9.44% -13.55%
552 57157 487.19 294.67 136.22 160.63 mENtLER 0.72 0.61 0.98 1.19 1.35
RBIRK (334.66) (665.03) (330.00) (330.00) (330.00) EREILLER 0.61 0.41 0.82 0.98 1.19
EERETH 241294 (574.38) 449045  (4,705.09) 472637 Eizseh
HE (88.25) 1,762.88 982.75 1,192.06 1,254.03 Il dl SINEEEE 51.46 4593 48.54 47.20 47.86
LE TSR 11,190.21 7,71852  12,622.45 4,73887  14,682.86 FIRERE 12.23 11.60 12.07 1275 12.95
BAXZH 3,788.11 2,326.56 2,642.05 2,978.97 3,01051 PR 0.64 071 0.75 0.70 0.65
KEpRAR 112.96 848.05 0.00 0.00 000 &R (57T)
Eift (5,817.19)  (3,981.20)  (5,083.78)  (5563.11)  (5,723.45) =1l 263 191 248 3.00 3.16
B & ENER (1,916.12) (806.59)  (2,441.73)  (2,584.14)  (2,712.93) BREEUETR 497 343 5.61 211 6.53
A (5972.71)  (7,771.29) 172157 (810.67) (830.56) BEEF 8.82 9.64 11.23 13.19 15.24
BRI (1,689.02) (655.41)  (2,340.88)  (2,754.45)  (2,928.14) fE{ELER
EHift (641.74)  (2,866.26) 0.00 0.00 0.00 EES 6.99 9.58 7.41 6.11 5.81
&5 EMER (8,303.47) (11,292.96) (619.31)  (3,565.12)  (3,758.70) RS 2.08 1.90 1.63 1.39 1.20
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 436 5.34 430 3.77 292
I & HEIER 970.62  (4,381.03) 9,561.41  (1,410.39) 8,211.23 EV/EBIT 5.14 6.49 513 4.40 3.40
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 A

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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