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FREEXE (600050)

25Q1 EWraFLAeSaK, BHLSSHIRSEH

F: NEIRT 2025 F—HR, SEEWIIA 1033.5 127T, FIELIEK 3.9%,
FiBRET 75.7 1278, 1BREIERER 26.1 1278, RIEK 6.5%.
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BXMIB(SIRRITE. BRI, BafEF 3.4912F, #8478 5
F; BNESRF 1.24 27, #8192 BF. BISEERF ARPU (RIFH
TtA b, FRRIBE I EEL, YIEAMIEREE 6.63 12, 1S 3840 /5,

BB RIZFK. SH\SHESRE, BB 197.2 {Z7t. LAEUE
FINEER W KUSIERD AIDC IRIEARE, RO 72.2 (27T, EIEGHER
8.8%. IRNIEFH 56 HUMEAE, Rit&ith 3 5 "se+ T EEK" InH
0 7500 24~ 56 ITT

"EANRH" AEE

PERFHAAHE, WESERZE. EMNES. SOERIFELEMIRE, 5
IEREAEEM. HEOEHAERT, s FURELGRIT 144 Fih, 46
RIS R 200 Jouh; ABRMER iDC [ AIDC, BEHREEAEK, &
BEHEBIT 21EFLOPS, BIFHEA T E 8| ZRFIHIREK,

BARARFAE, RMEEEA. EERA. $EEA. SEeHATNZER
ARERECIFHT, BAANTDNENN. BZELH. IMABFHEANE, L
#FRECIRT 6.7%.

ESESEFHAHER, SEBBATIERE, HEH—FF A Fr-@HmiRSs, R
AR =E. IBATREAEE, PASEETE. BREERISEERE,
FERPEENE 2.3 {ZF. ESUESERERERS, REHEATERE
—itHIRBER, HUERS I 18.4 1275, BEIEGIRF 11.3%, E5HER
ST 21.0 27T, REIECIRF 14.0%.

BRI SREEN:

NEIREHMBESTIEMNESERAET, HHMNEEH. BB, RS
B, BREARDSHRE, BFATREARE. Wit 25-27 FA%
FISEA 98.73/107.70/117.12 {Z7C, 43 "8 14,

RBEHRR: AT EEFINE]. SUFmlSHBANTUA, MABKIEEE

WSS EGEFE(E 2023 2024 2025E 2026E 2027E|
BN ERTT) 372,596.79 389,589.22 404,630.24 41811334 430,945.12
IBER () 497 456 3.86 333 3.07
EBITDA(EA7T) 100,875.59  96,955.68  97,169.34 103,766.19 110,142.33
IHEEATEFBEERTT) 8,172.68 9,029.90 9,872.99  10,770.05 1171214
IBER () 11.96 10.49 9.34 9.09 8.75
EPS(TT/A) 0.26 0.29 0.32 0.34 0.37
HEEP/E) 20.81 18.84 17.23 15.79 1452
Hi%ER(P/B) 1.07 1.03 1.02 0.99 0.96
THHER(P/S) 0.46 0.44 0.42 0.41 0.39
EV/EBITDA 2.24 2.64 2.42 1.78 1.83
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RETR
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SAC HIHERERS: $1110517090004
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BrERERERTT) 2023 2024 2025E 2026E 2027E FiaREBERT) 2023 2024 2025E 2026E 2027E
Egiliica 58,815.76 54,712.78 83,760.63  141,856.69  132,273.94 ST 9N 372,596.79  389,589.22  404,630.24 418,113.34  430,945.12
R EEIE R RO IER 40,940.40 58,874.81 22,479.46 22,816.15 22,672.50 E A 28123056 29834579 30477650 31234465 31927668
FRA R 5867.14 6,462.70 10,469.32 6,015.53 9,948.30 E RIS RN 1,542.16 1,707.23 177314 1,832.22 1,888.45
75 2,216.86 2,462.51 2,278.46 2,927.28 2,748.75 HEZR 35,832.60 36,974.77 38,000.00 39,200.00 40,300.00
Hith 49,886.32 36,011.94 36,117.69 36,327.84 37,150.15 [ 23,997.92 23,404.08 24,000.00 25,200.00 26,300.00
wENEE AT 157,726.47 158,524.75  155,105.56  209,943.50  204,793.64 1] 8,099.05 8,834.80 9,600.00 10,200.00 11,200.00
KHARRRUE R 54,427.79 56,510.39 56,510.39 56,510.39 56,510.39 TS 2 (258.71) (277.55) (300.00) (300.00) (300.00)
B Tad 30490866 31439144  300337.19 31149279  318,772.26 B NS R (6,356.23) (7,319.46) (6,860.70) (6,.872.72) (6,884.16)
TR 4715457 36,217.10 50,595.39 41,035.85 39,632.26 DNRIMEESEIES 113.61 4863 0.00 0.00 0.00
TR &= 34,344.09 33,747.38 27,595.31 21,443.24 15,291.17 SR 4,805.67 4,666.64 4,500.00 4,501.00 4,502.00
Hith 63,981.27 73,162.86 71,889.43 70,615.99 70,312.03 Hith 74712 504.74 (2,300.00) (2,300.00) (2,300.00)
s aiT 504,816.38  514,029.18 506,927.71 501,098.27  500,518.12 ZvFE 22,843.04  22,699.56  26,719.91  29,564.75  32,197.83
&St 662,844.80 672,836.70  662,033.27 711,041.77  705,311.76 =2 NN 672.06 2,755.41 1,130.00 800.00 800.00
KRR 680.63 710.65 390.00 390.00 390.00 SIS 805.58 363.46 381.63 400.71 41273
MATEERRIME 16761359 17552112 13264179 18317336  139,650.83 FSE 22,709.52 2509152  27,46828  29,964.04  32,585.10
Hith 45,779.21 4298312 11520885 10249491 12813527 F{ER 3,996.86 4,490.93 4,944.29 5,393.53 5,865.32
wEREST 214,073.43  219,214.88  248,240.63  286,058.27  268,176.10 FE 18,712.66  20,600.58  22,523.99  24,570.51  26,719.78
KHAfEER 2,133.12 212752 1,800.00 1,800.00 1,800.00 IDERR RIS 10,539.99 11,570.69 12,651.00 13,800.46 15,007.64
RifHES 0.00 0.00 0.00 0.00 0.00 AEFBAEEFE 8,172.68 9,029.90 9,872.99  10,770.05  11,712.14
Hith 42,491.01 35,941.19 35,941.19 35,941.19 35,941.19 SIRkES () 0.26 0.29 0.32 0.34 0.37
ERREST 4462412  38,068.71  37,741.19  37,741.19  37,741.19
fafEait 304,909.72  304,04839 285981.82 323,799.46  305,917.29
IR IRAN S 198,694.53  203,941.50  209,63445  215844.66  222,598.10 FEMEIE 2023 2024 2025E 2026E 2027E
[2ZN 31,803.99 31,800.58 31,264.43 31,264.43 31,264.43 [pas-7a]
BANA 82,197.30 82,513.29 80,829.82 80,829.82 80,829.82 [SRIZ 9N 4.97% 4.56% 3.86% 3.33% 3.07%
BFlER 52,277.62 56,667.62 61,110.46 65,956.98 71,227.45 ElFE 11.97% -0.63% 17.71% 10.65% 8.91%
Hith (7,038.37) (6,134.68) (6,787.71) (6,653.59) (6,525.33) IIBEFRADERE 11.96% 10.49% 9.34% 9.09% 8.75%
BB ST 357,935.07 368,788.31 376,051.45 387,242.30  399,394.47 $RFIRED
RIEFIIRERINE ST 662,844.80 672,836.70 662,033.27  711,041.77  705,311.76 EF=R 24.52% 23.42% 24.68% 25.30% 25.91%

R 2.19% 2.32% 2.44% 2.58% 2.72%

ROE 5.13% 5.48% 5.93% 6.28% 6.62%

ROIC 8.40% 747% 8.58% 10.35% 14.05%
MEHEREHT) 2023 2024 2025E 2026E 2027E {&ERED
EFE 18,712.66 20,600.58 9,872.99 10,770.05 11,712.14 BEEtfER 46.00% 45.19% 43.20% 45.54% 4337%
Elss ] 67,311.07 64,027.75 65,828.03 69,556.01 73,276.19 B EER -12.02% -10.23% -17.93% -32.41% -29.03%
1552 1,847.10 1,682.54 (300.00) (300.00) (300.00) FEtR 0.61 0.60 0.62 0.73 0.76
ERIRSk (4,805.67) (4,666.64) (4,500.00) (4,500.00) (4,500.00) ERIR 0.60 0.59 0.62 0.72 0.75
BERET (21,239.20)  (14,167.50) 15,991.22 4243408  (21,863.14) Eiskeh
HE 4251568 23,778.29 12,651.00 13,800.46 15,007.64 RIER LR 10.77 781 9.95 18.46 18.95
BETNMETH 104,341.63  91,255.02  99,543.23  131,760.60  73,332.83 EEEER 181.80 166.51 170.70 160.64 151.85
BASTH 79,046.46 69,316.77 60,000.00 65,000.00 73,000.00 BRI R 0.57 0.58 0.61 0.61 061
KRR 3,376.52 2,082.60 0.00 0.00 0.00 SIS (T)
Hith (167,962.25) (156,061.19) (114,886.36) (125584.88) (141,647.96) SRS 0.26 0.29 0.32 0.34 0.37
INEEET (85,539.28)  (84,661.82) (54,886.36) (60,584.88) (68,647.96) BREAEHSTH 3.34 2.92 318 421 2.35
G 875.47 1,453.93 (348.17) 300.00 300.00 SREArE 5.09 5.27 5.32 5.48 5.65
BREE (3,605.93) (1,784.18)  (15,260.85)  (13,379.66)  (14,567.62) {h{Et=
Hith (23,776.49)  (25578.58) 0.00 0.00 0.00 HRER 20.81 18.84 17.23 15.79 14.52
EFENMETE (26,506.95) (25,908.82) (15,609.02) (13,079.66) (14,267.62) HiER 1.07 1.03 1.02 0.99 0.96
SCERATTNEAN 0.00 0.00 0.00 1.00 2.00 EV/EBITDA 2.24 2.64 242 178 1.83
ME LN (7,704.60)  (19,315.62)  29,047.85  58,097.06  (9,580.75) EV/EBIT 6.45 7.49 7.52 5.40 5.46
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SRImA=ER

MMREZERBDINELRER: FNIEETEIEBRINERE FINESRE SR EEEARSA T TR, RREMRIAN
PRI SR T B ISR T AR N AG L. ISR EEIBOIFES, 75, BEF2E5FREH
BRI ERINEM R E BRI AR,

—RRFER

BRAERBME, MREFIIFEMEIRSUIBRXIESRNBRATE (ERTEILRSIFIANEHE SRS HE) REH
B (LATSERR "RXUES"). RERXUESSRABEREN, MELUERSIUEN. KXSESHAREREME 8.
RE. FEAREHERIER. RSWRAMIFCHARNIESRIER. RSBHRRIRC.

KRERNEZR, XHBNNOEFER, RESAERG AR NREMREARNIEFHIER. ARETIERIFRRT
HAPAATRNEATTER, ERKIEBFNXLERAERER TEBIEMHEIRIE. NMRETIER. BRFINMERS
%, FEpATAIESFSLRRIHNEAENBIBENEL. ZFER. BUAREBEREAREARMIEAREBERN. MR
PASEFER, EEMRHRIESAERIIERIANDTARES. SRNSNARSPREEMSENHTRME, ANENEERE
UIREBR. MBSWEMHSERK, CENMER. Bk, US. REEIESIERNEN. MKIESEERIRSMENR
B—ER, RNIESR/EERKEKA RIS RBEHEEREE.

KREMENEN. HMERFTURAFRS HEBIMNAAIAT. ZEFE0. THMERINTF BRI IR SN, TERZRN
TIARIER B ERIMAOFAIER, AR, KNIESTRSAHSTIMREMEHEN. HERMUA—SEHARIRS.
RMIEFRIHEAR. KB ARUREMEWATTRESKERRRIRANE. RAFRNSHENALSBEARSAR
HRUNENA—EHHHTFCT/ERZZUR. RRNIEBSERIILE NN AR EFEREE R TERIINS. RRIESH
BE-EEE]. BEERIAREMRE W SER T IR M SRS PRI B WEEINA—ERIRERR.

S

EEEFIRERT, RRBSAIRRFENRETRE AT TINESFHITRS, (B AXREATHRHESFIIRMR
BWiRT. USHAMES-mEFSTeriks. i, REENSEZBEIRNIEFR/SEBXARTREFERNARESNAE
MERTEERTIRR, REBBDEIMRENHIREHEMRENE—SEKIE.

IRETRER
eS| i5EE R F5
SN FRERBRANHERTILES 20%LA £
s BikREHEN 6 NEAN, 1EXREER i FRERBANMHERTULES 10%-20%
PR ERG BRITLR — st el .
R 300 FEEMRTBKERTE B8 FREARANAEIRTUSLES - 10%- 10%
SEH FRERBRANHERTLES - 10%LA T
TEBF TS EEKIE suld b
R SRSAEN s AR, BN PHLAREARIE o7
TR — o o ol FRHEAT T A EEEKIE- 5%- 5%
R 300 FEEATBKERE s s
55FKmh FREA T EERIE - 5% LA T
RRIEHTAT
b= B0 Lis 23]
tEmARKEMERT D BEEBOMmE=ZXENX EEmIIAXILINEERR R fEE X E=mAE 5033 5
BEE 11 B2 B3 SEERMNERIKE Eizth 6 St 4 B ELEripl 71 1
HRgm: 100088 AR 2322301 B HRg®: 200086 B4R : 518000
BBFE: research@tfzg.com BR4R: 570102 FEiE: (8621)-65055515 FEiE: (86755)-23915663
EHiE: (0898)-65365390 {EE: (8621)-61069806 {EE: (86755)-82571995

BBFE: research@tfza.com BBFE: research@tfza.com MBFE: research@tfza.com
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