ATRE | BRI

Yo i

. TF SECURITIES

EIEY¢HE (301362)

AFWNELL 2SR, FFREREBENE

B4 2025Q1 AFSEIMEW WA 4.03 1278, BEEHE+15.66%, |AESF)E
0.6 1275, [EIEL+18.45%,

W Nifs, FAIFRIT 25Q1 FELET Z AN RIRF NS, 24H2 O mEFHT
A/ERBASC IR RIER IS4, SN IR HIWIN 1B E SR (R, ERIRI IR
PAEREF

AiEER, 2025Q1 ATIEFZFRA 28.63%, EEL-2.28pct, REL+1.1pct, K
EAERERMRET; SRR 14.85%, BEEL+0.37pct. FHAIFRITH LR
FRNEEN T TREFERBLL B . 202501 ANEIEEHE. &
B, k. USERERSBA 4.86%. 3.28%. 6.4%. -1.96%, EEL-1.62.
-0.95. -1.18. +0.16pct. NEHEEBXRNA L ZBRPKIBNE—FE
HFZBRELEE R, 5S—HEeRATFRNERIBKEZRH.

BHREIW: ATFHES LED A/ T BBRRATIE, RBFIEE NEE RIS
%, BEBERSZHmTEIHIIELTIVIZS LED BEREF, BT
ENESEREINRYEETHTAHE, REATD—=RNER, RIIE
I, TR+ AE) 25-27 FFEFEHD B9 2.5/2.8/3.0 {278, XIMHN
A PE 9 15.9x/14.5x/13.3x, #EiEF “HEiE" FEK,

RBERR: EMRNMEREINE; fnmeXE; BA~mRE; CEX
65 FramiEEMEE AR

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1,528.64 1,640.96 1,809.01 1,987.94 217731
) 434 7.35 10.24 9.89 9.53
EBITDA(EG7T) 380.64 40374 299.90 32879 358.28
HEBARENEERTT) 230.19 230.59 253.78 277.79 303.22
B ®Y) (6.20) 017 10.06 9.46 9.15
EPS(7T/A) 2.20 2.20 242 2.65 2.90
HRE(P/E) 17.48 17.45 15.86 14.49 13.27
mH%EE(P/B) 157 158 150 1.48 145
TEEEP/S) 2.63 245 222 2.02 1.85
EV/EBITDA 494 477 474 577 5.23

BRSRIR: wind, RKUESHERT
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B A BREABE LR 29.67
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 912.23 1,08391 1,599.74 994.27 1,079.03 Bl A 1,528.64 1,640.96 1,809.01 1,987.94 2,177.31
R7ITZE R B KT IR 22143 241.89 162.71 388.84 215.97 [R5 1,025.93 1,146.01 1,259.07 1,379.73 1,507.70
FRAS KSR 14.31 15.79 5.19 25.20 7.45 BAlie RN 11.17 14.18 15.38 16.90 18.51
7 234.00 27168 302.23 311.22 363.07 HEZEA 91.86 98.57 108.54 119.28 130.64
EHifth 857.44 848.79 666.89 776.55 783.12 BEEEA 74.78 65.95 72.36 79.52 87.09
mENBEAT 2,239.41 2,462.06 2,736.77 2,496.08 2,448.64 &2 99.71 119.68 133.87 149.10 165.48
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (17.80) (30.02) (30.75) (33.80) (37.01)
EE&Er= 220.61 252.75 268.12 347.49 382.86 BRI NSRIRMEIRE (16.67) (21.31) (19.30) (19.10) (19.90)
wEIRE 53.63 51.27 51.27 51.27 51.27 NRMEETI S 8.89 (1.87) (1.87) (1.87) (1.87)
FRRF= 35.04 33.90 31.44 28.99 26.54 BRI ER 3.90 37.34 27.00 27.00 27.00
Hity 508.47 298.10 404.93 393.95 358.70 Hity (8.77) (42.32) (22.07) (22.77) (24.61)
EFmahBF=ALt 817.75 636.02 755.77 821.71 819.37 ElAE 255.64 25474 278.43 306.02 334.75
BRIt 3,057.16 3,098.08 3,492.54 3,317.79 3,268.01 SRIZON 4.05 1.77 3.59 3.14 2.83
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 3.82 5.61 393 445 467
IVARE=Z)S VAN E/ 257.81 303.75 395.74 316.86 101.95 F 8 2 & 255.87 250.91 278.09 304.70 33291
Hifth 108.17 116.89 361.87 230.95 336.60 Frisw 2767 23.54 27.81 3047 33.29
mEhAEAaTt 365.99 420.63 757.61 547.81 438.55 #FE 228.20 227.37 250.28 274.23 299.62
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (1.99) (3.22) (3.50) (3.56) (3.60)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 230.19 230.59 253.78 277.79 303.22
Eift 68.85 58.23 64.70 63.93 62.29 BRI (75) 220 220 242 2.65 2.90
Emenatrait 68.85 58.23 64.70 63.93 62.29
mEET 494.46 554.36 822.31 611.73 500.84
BRI GER (5.33) (4.86) (6.11) (6.62) (7.40) FEMSLE 2023 2024 2025E 2026E 2027E
2z 104.67 104.67 104.67 104.67 104.67 24:N:(72]
BARRR 1,504.67 1,504.14 1,504.14 1,504.14 1,504.14 BN 4.34% 7.35% 10.24% 9.89% 9.53%
BEKE 958.98 989.65 1,080.15 1,119.63 1,185.40 EAlFE -7.02% -0.35% 9.30% 9.91% 9.39%
Hity (0.29) (49.87) (12.61) (15.76) (19.63) HETFBATEFE -6.20% 0.17% 10.06% 9.46% 9.15%
BER@AT 2,562.70 2,543.72 2,670.23 2,706.05 2,767.17 ERBES
T RIS 3,057.16 3,098.08 3,492.54 3,317.79 3,268.01 EF=E 32.89% 30.16% 30.40% 30.59% 30.75%
FER 15.06% 14.05% 14.03% 13.97% 13.93%
ROE 8.96% 9.05% 9.48% 10.24% 10.93%
ROIC 74.65% 62.09% 60.11% 334.13% 45.77%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 228.20 227.37 25378 277.79 303.22 BFRIRE 16.17% 17.89% 23.54% 18.44% 15.33%
HrIBHEE 34.31 40.23 37.08 43.08 47.08 BTRIRER -34.85% -41.70% -59.08% -35.95% -38.19%
552 (6.93) (14.44) (30.75) (33.80) (37.01) mENtLER 5.26 4.96 3.61 456 5.58
FEIRK (3.90) (37.34) (27.00) (27.00) (27.00) EEDELER 471 441 321 3.99 476
EEEAETH (125.22) 188.03 203.96 (424.34) 29.29 Eizseh
HE 133.80 (152.25) (5.37) (5.43) (5.47) Il dl SINEEEE 751 7.08 8.94 721 7.20
LE TSR 260.25 251.60 431.70 (169.70) 310.11 FIRERE 6.82 6.49 6.30 6.48 6.46
BAXZH 67.66 71.84 4353 120.77 81.64 BB 0.66 053 0.55 058 0.66
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (1,405.83) 482.35 134.45 (351.12) (106.33) =1l 220 220 242 2.65 2.90
R EHRESR (1,338.17) 554.19 177.98 (230.35) (24.68) BREEUETR 2.49 2.40 412 -1.62 2.96
OGS 12.10 34.11 29.93 32.98 37.83 BRRE 24.53 24.35 2557 25.92 26.51
BRI 998.55 (245.66) (123.77) (238.40) (238.50) fE{ELER
EHift 150.17 (65.03) 0.00 0.00 0.00 EES 17.48 17.45 15.86 14.49 13.27
LB FEHMESR 1,160.82 (276.58) (93.84) (205.42) (200.67) R 1.57 1.58 1.50 1.48 1.45
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.94 477 474 5.77 5.23
I & HEIER 82.91 529.21 515.83 (605.47) 84.76 EV/EBIT 5.34 519 5.41 6.64 6.02
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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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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