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2025 £ 1 B 156 H, BRRGIERERFBAZHIITHEETENFAERE
B, 2024 £ 12 B 26 B, FHwmhirERERELL 6.55% MG
RN, 2025 &£ 1 B 15 B, BAEKRERFKSEMRKRD 26.56%FR
W, pAERRER; 2025 F£4 B 3 B, FHk. MEHEHiAERER
HALBMRG 5% BRI, BiLEHXERERAFEEMRKE 11.55%K
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ERBERSERROVSEEDE

HirEREARERFUEFRERATENGHE I Z—, BEG0L
T. BOBk. BERBZEr . 2023 FHIXEREFRNSE 555 12
7T, BE T 364 1278, B 862 27T, EFIE 19 1278, HikER
ERATENLGREBERE SRID BRATEE WSS BIEE LIRS .
EXEFRS S, BTEMROWS I ElF. 2024 FX8EKRRY
REFF 24 1278, #EFF 17 127T, W 4.86 1278, #FIiE 2.41 12
TT. BIRONEENGE. ERREMER. BBk EiEmilks, R
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e KIBER T, BANE @It THLEEEL. 2024 F, &
EXRREANE R T BEEEERGFE, HBERRAMERM TR
EEBAMFIXRRER, ABEERRIME RKETHH EEMLIEN REF
ERETRE, B9 ERMARETRBIZNRAEINERME. 2025 £3 B, E
RIEERIACF s TR T L AERHE AL
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2024 FEMEBRECERSEEN FTHRER IS, BHILTE 2024-
2025 FRIFRNAEEF)EE 1.57. 1.78 27T (JFEMM 2.72. 3.45 {2
7T ), 31N 2026 SFFUNIAEHEFIE 1.97 27T #F “EN” ¥R,

REERR: HIm=E2TE, BERUFmEORRRE, Bamaitil
TEFEW, WHMERIELK, WEEEEMMERMSE,

95 BUENIGE 2022 2023 2024E 2025E 2026E
BN (BT 868.19 1,261.49 1,557.55 1,925.43 2,054.27
TR () 41.70 45.30 2347 2362 6.69
EBITDA(E/G7T) 350.98 460.77 48370 584.87 646.98
HEBARENIEERTT) 169.08 182.06 157.15 17844 197.41
HEER () 30.10 7.68 (13.68) 1354 10.63
EPS(7T/A%) 0.90 0.97 0.84 0.95 1.05
HREP/E) 17.18 15.95 1848 16.28 14.71
mIFER(P/B) 1.96 1.69 1.58 145 1.33
HEZR(P/S) 335 2.30 1.86 151 141
EV/EBITDA 13.40 7.96 862 7.56 7.27
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BEREREHT) 2022 2023 2024E 2025E 2026E FEREFT) 2022 2023 2024E 2025E 2026E
whmRe 134.95 419.59 697.79 476.77 236.71 BN 868.19 1,261.49 1,557.55 1,925.43 2,054.27
R7WTER YR R RSN 179.26 93.29 24323 17277 271.07 Bl 548.03 865.17 1,159.34 1,427.88 1,518.07
FRAS KR 11.56 6.28 17.62 11.82 19.48 BAlfe R0 1.51 1.69 234 2.89 3.08
FER 4131 4881 71.96 76.78 81.35 HEZEA 461 5.46 7.01 8.66 9.24
Hith 84.36 49252 497.90 504.46 502.09 EEER 57.56 68.45 85.67 105.90 112.99
mENBEET 451.44 1,060.48 1,528.51 1,242.60 1,110.70 &2 27.44 31.88 46.73 57.76 61.63
KHEBRRAR G 58 134.80 132.01 132.01 132.01 132.01 55 A 29.49 68.57 81.91 107.03 108.19
BE&Er~ 1,889.73 2,469.40 3,088.44 3,557.98 3,988.80 B/ RRERK (3.49) 3.90 0.00 0.00 0.00
wETE 129.44 335.37 214.15 207.07 203.54 ARMMEZRNEE 0.00 0.12 0.00 0.00 0.00
TR 0.18 0.05 (0.01) (0.01) (0.01) KRR 2.89 (2.79) 25.00 25.00 25.00
Hity 192.00 310.70 308.97 303.91 295,51 Hitb 1.03 (8.25) 0.00 0.00 0.00
ERIF=A 2,346.16 3,247.52 3,743.56 4,200.96 4,619.85 EWASE 199.12 227.30 199.55 240.31 266.07
BEEit 2,797.60 4,314.80 5,272.07 5,443.56 5,730.56 SRIZ N 3.30 3.01 3.00 3.00 3.00
ZHAMERR 276.58 398.04 500.00 500.00 500.00 BAlSsTH 1.60 1.01 1.00 1.00 1.00
JVARE=Z)SIVANEL S 219.54 220.79 369.26 357.46 415.17 F 38 =& 200.82 229.29 201.55 242.31 268.07
Hity 262.10 418.02 445.76 439.44 450.69 IRE 28.02 30.64 26.94 32.38 35.83
W ah AfEET 758.23 1,036.85 1,315.02 1,296.90 136586  =FiE 172.80 198.65 174.62 209.93 232.24
KHEER 292.60 445.04 1,000.00 1,000.00 1,000.00 DEBS IR IR 372 16.59 17.46 31.49 34.84
RIf s 0.00 653.11 653.11 653.11 653.11 ABE FEATEFE 169.08 182.06 157.15 178.44 197.41
Eift 246.19 399.12 399.12 399.12 399.12 BRI (75) 0.90 097 0.84 0.95 1.05
EFabmsEat 538.78 1,497.28 2,052.23 2,052.23 2,052.23
REET 1,300.18 2,541.00 3,367.26 3,349.14 3,418.09
DEBETFNE 18.25 53.26 68.78 96.76 127.71 FEMHFLLER 2022 2023 2024E 2025E 2026E
22N 171.06 170.98 188.00 188.00 188.00 mikgEh
BARRR 739.76 74312 743.12 74312 743.12 SR ON 41.70% 45.30% 23.47% 23.62% 6.69%
BEKE 591.06 756.03 895.67 1,054.23 1,229.64 S Z3 | 35.99% 14.15% -12.21% 20.42% 10.72%
Hits (22.71) 50.42 9.23 12.31 23.99 HEFEATEME 30.10% 7.68% -13.68% 13.54% 10.63%
BRNEESLT 1,497.42 1,773.81 1,904.81 2,094.42 231246  HFEES
TR RS 2,797.60 4,314.80 5,272.07 5,443.56 5,730.56 ERE 36.88% 31.42% 25.57% 25.84% 26.10%

b 19.47% 14.43% 10.09% 9.27% 9.61%

ROE 11.43% 10.58% 8.56% 8.93% 9.04%

ROIC 16.04% 12.90% 9.42% 9.71% 9.22%
N&RERETTT) 2022 2023 2024E 2025E 2026E  12fREED
&R 172.80 198.65 157.15 178.44 197.41 BFRIRE 46.47% 58.89% 63.87% 61.52% 59.65%
HrIERES 96.87 149.64 202.24 237.54 27271 AR 43.21% 81.99% 96.23% 98.07% 99.21%
552 30.26 66.61 81.91 107.03 108.19 mENtLER 0.59 1.02 1.16 0.96 0.81
RBIRE (2.89) 279 (25.00) (25.00) (25.00) IRENELER 0.54 0.98 111 0.90 0.75
(S| 304.52 25.82 (11.95) 51.83 (30.81) Eizgeh
HE (274.86) (2.37) 17.46 31.49 34.84 R IRKER B e = 6.43 9.26 9.26 9.26 9.26
LEEHINSR 326.69 44114 421.82 581.32 557.34 FREEE 24.24 28.00 25.79 25.89 25.98
BAZH 852.26 772.08 700.00 700.00 700.00 BB 0.38 0.35 0.32 0.36 037
KERIRE 130.04 (2.79) 0.00 0.00 0.00 griEtx (57T)
Hity (1,81259)  (223369) (1,375.00) (1,375.00) (1,375.00) SRz 0.90 0.97 0.84 0.95 1.05
B B@ESIIER (830.29)  (1,464.39) (675.00) (675.00) (675.00) BREZUER 1.74 2.35 224 3.09 2.96
A 448.95 1,023.41 575.01 (107.03) (108.19) BIEE 7.87 9.15 977 10.63 11.62
BRI (2.15) 56.12 (43.61) (20.31) (14.20) fE{ELER
Hity 96.47 245.29 (0.00) 0.00 0.00 mEE 17.18 15.95 18.48 16.28 14.71
E 3@ EIMER 543.27 1,324.82 531.39 (127.34) (122.40) BEEES 1.96 1.69 158 1.45 133
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.40 7.96 8.62 7.56 7.27
I & I INER 39.68 301.57 278.21 (221.02) (240.06) EV/EBIT 18.13 11.51 14.81 12.73 12.56
BRERR: ABASE, RKUESHR T
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR
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BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" )o RERKIESFABEEN, AMELUEATHHENR. RERESFIFREREFE S
B BB . IAEAREPERIER. RETRRIFCHARNIESNER. RSMRRITE.

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 ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BETRERH
251 15 B8 L 1S
SN FRERBRANFERTULER 200 |
b s BifEHEN 6 MNB W, HEXEER s FREAR N FEXTUTES 10%-20%
BRI FITFR = 5 S4ehr o/ L A
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SEH FREARZ N HERTILES - 10%LA TR
mF R FRER T KR Sl b
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53F K™ FRERfT LB E KR - 5L T
KR ERTS
b= =0 Lig 23|
tEHAEXEEERG LD SEaB0mEZXEN eI OXAtINEE R 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 HR4m: 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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