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REZaTLABEEST, EAESCRENR

B, 2025Q1 ABELIMEWWA 2.13 1278, EEE+33.41%, |FE%FE
0.33127T, EEE+47.71%,

RIEE NGB EEEERR, WANEEIEK

P E, 2501 ILRBEBmRIE/ODM KT WAE LS B J9+46.5%/-8.66%;
BE R R RIMEBN BELS BI9+51.4%/+0.63% . ERMIHAE, BAFHE
SLARRFAIMEBIRERSE . X . EEHERCRIESEERT, &8
WHETERERER, MEBRNEXREL; MEHE, ERBRIIEEFX
REBERS REIEIENSISE RIS AR, 2= EEEEER5R SN
BEEHETE, tUEERZIVSHERMESX RO ZEZT K.

NEIEDEMK, WEBREAIEE B

2025Q1 AEEFMZEKRSA 49.87%, EEL+0.19pct, FFIZERA 15.7%, BELL
+1.52pct. EFERFLLERFE, EHREENE. 202501 NE=EHE.
EIE, k. USERERDSBIN 26.02%. 6.41%. 4.12%. -0.63%, FEEL+2.43.
-3.82. -1.94. +0.36pct. HEXEBEXREILEZFREH, TERTLATIHE B
EIMARWSHNERNETH SN, EBEAXRRLEEZETRE, TEAHTFA
Gl EF N

BREEN: ATEEREAEAEFrERERIREFEE, E N HAE
i, SMELEERXZTEDER, DIEE. RIEAT—=RER, RINE
HEATWEISR, TATEBREBR, it 25-27 FIFEFESBIR
1.12/1.38/1.62 127t (@i{&E 0.97/1.19/1.38 127C ), XM ENAEED BIH
27.5x/22 3x/19x, HEE “18i%” 14,

RIERR: BEMMHER RN ; SMETRERRE; RN 8 LK
ik FRkSEFIETE.

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 665.28 753.62 91879 1,062.54 1,197.15
) (17.33) 13.28 21.92 15.65 12.67
EBITDA(ET57T) 103.82 99.55 105.86 136.92 161.89
HEBARENEERTT) 71.36 69.51 111.84 13755 162.09
B ®Y) 51.92 (2.59) 60.90 2299 17.84
EPS(7T/A) 0.22 0.21 0.34 042 0.50
HEE(P/E) 43.04 4418 27.46 22.33 18.95
mH%EE(P/B) 414 436 425 421 416
TEEEP/S) 462 407 334 2.89 257
EV/EBITDA 22.16 25.75 2373 17.29 15.59
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 336.14 357.88 316.22 407.21 259.05 Bl A 665.28 753.62 918.79 1,062.54 1,197.15
R7ITZE R B KT IR 23.12 49.64 42.47 1.25 48.00 [R5 327.67 400.20 470.45 544.34 616.09
FRAS KSR 9.46 15.27 16.00 19.56 20.20 BAlie RN 491 5.07 597 6.91 7.78
7 106.90 112.18 220.15 138.61 290.77 HEZEA 186.55 209.50 250.83 284.76 314.85
EHifth 365.03 212.47 246.37 276.58 256.58 BEEEA 63.06 60.16 64.32 69.07 71.83
mENBFEA 840.63 74745 841.21 843.22 874.61 &2 40.04 38.77 41.35 4250 47.89
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (6.27) (6.84) (7.35) (5.31) (5.99)
EE&Er= 51.50 54.26 4391 33.12 24.64 BRI NSRIRMEIRE 1.55 (1.08) (1.02) (1.09) (1.22)
wEIRE 5.40 2.20 1.20 0.70 0.20 NRMEETI S 1.66 (0.25) 0.71 071 0.39
FRRF= 13.76 12.16 11.94 11.40 9.80 BRI ER 7.76 7.39 4.78 6.64 8.00
Hits 58.19 161.82 96.86 99.68 115.19 Hifth (40.25) (33.36) (22.86) (21.97) (23.32)
E 35k < ia= 128.85 23043 153.92 144.91 149.83 ElAE 78.62 74.06 120.56 14851 175.19
BRIt 969.48 977.88 995.13 988.13 1,024.44 SRIZON 0.47 0.60 1.00 1.00 1.00
ZHAMETR 68.35 54.34 35.00 25.00 15.00 B4 0.62 045 0.00 0.00 0.00
IVARE=Z)S VAN E/ 56.43 70.83 101.33 88.35 123.66 F 8 2E 78.47 74.20 12156 14951 176.19
Hifth 62.36 75.25 95.35 104.78 103.35 Frisw 7.12 4.69 973 11.96 14.09
mEnaRAaTt 187.14 200.42 231.68 218.13 242.01 #FE 71.36 69.51 111.84 137.55 162.09
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 71.36 69.51 111.84 137.55 162.09
Eift 26.98 52.48 41.58 40.35 44.80 SR (7T) 022 021 0.34 0.42 0.50
Emenatrat 26.98 52.48 4158 40.35 44.80
mEET 226.94 273.48 273.27 258.48 286.82
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 326.34 326.34 326.34 326.34 326.34 24:N:(7]
BARRR 159.37 157.88 159.37 159.37 159.37 BN -17.33% 13.28% 21.92% 15.65% 12.67%
BEKE 256.82 235.20 241.15 250.61 260.81 EAlFE 58.80% -5.80% 62.79% 23.18% 17.96%
Hity 0.00 (15.01) (5.00) (6.67) (8.90) HEFEATENE 51.92% -2.59% 60.90% 22.99% 17.84%
BER@AT 742.54 704.41 721.86 729.65 737.62 ERBES
T RS 969.48 977.88 995.13 988.13 1,024.44 EF=E 50.75% 46.90% 48.80% 48.77% 48.54%
FER 10.73% 9.22% 12.17% 12.95% 13.54%
ROE 9.61% 9.87% 15.49% 18.85% 21.97%
ROIC 58.04% 65.51% 137.38% 81.27% 593.75%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 71.36 69.51 111.84 137.55 162.09 BFRIRE 23.41% 27.97% 27.46% 26.16% 28.00%
HrIBHEE 18.36 18.26 13.49 13.60 13.79 BTRIRER -33.00% -38.54% -34.54% -48.42% -28.89%
552 (1.15) (1.02) (7.35) (5.31) (5.99) mENtLER 420 3.38 3.63 3.87 361
FEIRK (7.76) (7.39) (4.78) (6.64) (8.00) EEDELER 367 287 268 3.23 241
EEEAETH 36.68 (83.64) (33.01) 121.70 (189.71) Eizseh
HE 29.78 114.30 0.71 0.71 0.39 Il dl SINEEEE 21.43 20.72 19.95 48.61 48.61
LEENER 147.28 110.03 80.90 261.61 (27.43) FREARE 561 6.88 553 5.92 5.58
BAXZH 28.66 (14.34) 12.82 3.01 (1.25) BB 0.66 077 093 1.07 1.19
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (273.29) 81.12 (28.76) (36.22) 36.60 =1l 022 021 0.34 0.42 0.50
BB SR (244.63) 66.77 (15.94) (33.20) 35.34 BREZUER 0.45 0.34 0.25 0.80 -0.08
RN R (62.09) 221 (12.23) (7.65) (1.96) BRRE 228 216 221 224 226
G (63.66) (81.38) (94.39) (129.76) (154.12) fH{E =R
EHift 37.01 (66.55) 0.00 0.00 0.00 EES 43.04 44.18 27.46 22.33 18.95
LR EIER (88.74) (145.73) (106.62) (137.41) (156.08) R 414 436 425 421 416
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 22.16 25.75 23.73 17.29 15.59
I & I HNER (186.08) 31.07 (41.66) 90.99 (148.16) EV/EBIT 25.20 29.69 27.19 19.20 17.04
BRSRR: ABASE, RKUESHRFT
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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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
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