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I\ i FRIgs, ATHFEHR

B4 2025Q1 AELIMEW WA 57.86 1278, BIEL+7.59%, |ARHSF)E
4971275, [ELE+5.82%,

KNG, HRIMEFRIBK. ABTEMEIRELI , BFEARDXEENEN
WL BRAEHRE. AEAHE, AREKENRY, ZREEES
ol A g . IRIBREHIEE R, 25Q1 BIRREXRY/ FEE/ BIER
SHERIEL+5%/+25%/+3% o

FEER, 2025Q1 AEFEFZERSA 23.91%, EEL-0.51pct, FFIZFRA 8.56%,
ELb-0.18pct . FEKFERRIZFFERR ., 202501 NOZEHE . SE. H
K. USERARSBH 10.04%, 1.61%. 1.77%. -0.12%, EEL-0.9. -0.1.
+0.02. +0.45pcte ANEHFEIRS SHEMERHTEIZEH SME AZH, WS
ZHAXRRFRLCRF, E%Hﬁ%u%uﬁz)\ﬁﬁﬁ,ﬁmﬁ//“%u)\ ERICXEELR
WS EIHRR D R AR

’REREN . AEFHE, AEEBKERNRFRE. IMESE, AFIEINS SEB
MXBEXZEH, 2FEBRERE. Wit 25-27 FFFFES A
24/25.8/27.4 12, SSRIENZS PE 9°BU8 18.5x/17.3x/16.2x, #HF “EN” iF
R

X BEAR 7N - JZ‘%MHHTT%J:?&E@JHL, BONTIAY KA RIUER ; BWEFFR
BTSSR TE R RS

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2130395 2242734 2362530 2488909 2613354
HEER () 5.62 5.27 5.34 5.35 5.00
EBITDA(ET57T) 2,973.64 3,002.79 2,786.34 3019.16 3,147.12
HEBARENEERTT) 2,179.80 2,244.44 2,399.74 2,575.99 2,74331
TR (19) 5.42 297 6.92 734 6.50
EPS(7T/A) 272 2.80 2.99 321 342
HEE(P/E) 2039 19.80 1852 17.25 16.20
ISR (P/B) 7.00 6.92 6.67 5.88 4.96
EEESID) 2.09 1.98 1.88 1.79 1.70
EV/EBITDA 12.63 1248 1359 12.60 11.14
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 3,548.28 2,480.01 4,555.44 4,449 .68 7,328.26 Bl A 21,303.95 2242734 2362530  24,889.09  26,133.54
R7ITZE R B KT IR 2,873.56 2,694.09 2,293.48 2,684.34 2,252.00 [R5 1570013  16,89827  17,74806 1862201 1946837
FRAS KSR 193.17 272.88 37756 231.77 397.38 BAlie RN 142.25 14821 155.93 164.27 172.48
7 226268 2,565.96 2,364.06 229144 2,034.86 HEZEA 2,297.85 2,181.96 2,244.40 2,364.46 248269
Hity 1,159.00 2,591.00 1,614.34 1,610.69 1,752.39 BEEEA 393.60 396.03 413.44 42311 444.27
mENBEAT 10,036.69  10,603.93  11,204.88  11,267.92  13,764.89 &2 431.29 469.66 484.32 497.78 522.67
KEBRRUIRE 61.68 60.74 60.74 60.74 60.74 45522 (67.63) (72.45) (47.25) (49.78) (52.27)
EE&Er= 1,243.21 1,265.77 1,132.82 999.86 866.90 BRI NSRIRMEIRE (19.95) 9.07 9.21 6.42 82.00
ERETRE 26.86 13.03 13.03 13.03 13.03 NRMEZTES 1.14 1.23 1.02 1.19 1.14
FRRF= 42898 408.01 381.06 354.10 327.15 BRI ER 48.81 31.33 56.27 47.61 50.00
Hits 1,309.28 914.38 1,280.22 1,167.96 1,120.85 Hifth (304.86) (368.25) (223.56) (225.26) (89.53)
EFmahBF=ALt 3,070.01 2,661.93 2,867.85 2,595.69 2,388.67 ElAE 2,681.32 2,732.27 2,916.45 3,147.70 3,318.01
BRIt 13,106.70  13,265.86  14,072.73  13,863.61  16,153.56 SN2 9N 15.27 10.28 0.00 0.00 0.00
ZHAMETR 199.74 0.00 150.00 100.00 80.00 B4 11.87 10.19 0.00 0.00 0.00
IVARE=Z)S VAN E/ 4,440.61 4,443.94 4,878.50 3915.23 4,737.38 F 8 2 & 2,684.72 2,732.36 2,945.45 3,161.70 3,367.01
Hifth 1,021.44 991.51 2,130.88 2,152.72 2,253.77 Frisw 505.30 487.11 544.91 584.91 622.90
mEhAEAaTt 5,661.79 5,435.45 7,159.38 6,167.95 7,071.15 #FE 2,179.42 2,245.24 2,400.54 2,576.79 2,744.11
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (0.38) 0.80 0.80 0.80 0.80
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 2,179.80 2,244.44 2,399.74 2,575.99 2,743.31
Eift 200.38 280.48 215.24 100.00 80.00 SR (7T) 272 2.80 2.99 321 342
Emenatrait 200.38 280.48 215.24 100.00 80.00
mEET 6,724.87 6,804.33 7,374.62 6,267.95 7,151.15
DEBRTFNES 36.50 37.11 4011 4041 40.80 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 806.71 801.36 801.36 801.36 801.36 24:N:(72]
BARRR 173.11 191.29 191.29 191.29 191.29 BN 5.62% 5.27% 5.34% 5.356% 5.00%
BEKE 5.872.75 5,694.48 5,962.06 6,918.15 8,273.95 EAlFE 5.76% 1.90% 6.74% 7.93% 5.41%
Hity (507.23) (262.72) (296.71) (355.56) (305.00) HETFBATEFE 5.42% 2.97% 6.92% 7.34% 6.50%
BER@AT 6,381.83 6,461.53 6,698.11 7,595.66 9,002.41 ERBES
REMRABES R  13,106.70  13,265.86  14,072.73  13,863.61  16,153.56 ESGIES 26.30% 24.65% 24.88% 25.18% 25.50%
FER 10.23% 10.01% 10.16% 10.35% 10.50%
ROE 34.35% 34.94% 36.04% 34.10% 30.61%
ROIC 144.24% 192.62% 185.94%  2831.49% 234.91%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 217942 224524 2,399.74 2,575.99 274331 BFRIRE 51.31% 51.29% 52.40% 4521% 44.27%
HrIBHEE 159.84 159.42 159.91 159.91 159.91 BTRIRER -51.72% -37.73% -65.12% -56.68% -80.03%
552 (10.41) (46.47) (47.25) (49.78) (52.27) mENtLER 1.54 1.63 1.57 1.83 1.95
FEIRK (48.82) (31.32) (56.27) (47.61) (50.00) EEDELER 1.19 1.23 123 1.46 1.66
BzReE 534.96 205.29 65419  (1,107.39) 1,442.11 Eizgkh
HE (780.08) 51.34 1.82 1.99 194 Il dl SINEEEE 8.83 8.06 9.47 10.00 10.59
LE TSR 2,034.91 2,583.50 3,112.14 1,533.10 4,245.00 FIRERE 8.96 9.29 9.58 10.69 12.08
BAXZH 67.76 66.13 65.24 115.24 20.00 BB 1.64 1.70 173 1.78 1.74
KERR (0.52) (0.94) 0.00 0.00 0.00 gRigkx (5T)
Eift (311.69) (70.35) 862.92 (75.28) (80.29) =1l 272 2.80 2.99 321 342
B & ENER (244.45) (5.16) 928.16 39.96 (60.29) BREEUETR 254 322 3.88 1.91 5.30
A 273.01 (132.88) 199.09 0.41 31.23 BEEF 7.92 8.02 8.31 9.43 11.18
BRI (2,516.77) 257.35  (2,163.96)  (1,679.24)  (1,337.36) fE{ELER
EHift (537.91)  (2,558.41) 0.00 0.00 0.00 EES 20.39 19.80 18.52 17.25 16.20
&5 EMER (2,781.66)  (2,433.94)  (1,964.87) (1,678.83)  (1,306.13) R 7.00 6.92 6.67 5.88 4.96
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.63 12.48 1359 12.60 11.14
I & HEIER (991.20) 144.41 2,075.43 (105.76) 2,878.59 EV/EBIT 13.35 13.18 14.42 13.30 11.74
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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