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—ZFERAITREREERK, XTEETRERERE

a1l WA Efafgigic, EZITRRERE

RNE&E 25 F—FR, 2501 REISLIZ AU 145.42 1270, ELL+7.42%,
LA EFE 3.11 27T, EEC+0.31%, HIERFEFE 2.71 27T, B
-4.86%., MITBREMENRE, 2501 SitFHEITE 408.48 1275, [EEL+3.76%,
HehEzE B9 BIEE 292.12. 105.73 1278, A BI+11.91%. -17.88%,
HiR WS TTRIFET B EERITRBFRIT 289180, Mo9IE A+, 2501
RNIEHR . MR IRE. KA IR, BIERSITES B 237.9. 36.09.
12.69. 5.44 {270, EIELHBI+318.25%., -74.79%. -78.98%. +736.92%, It
4, ATIEMI S ( BFeEFhE. . ’iTEEFIE) REME, #
ZFERELE 10.63 1270, EEGEK 172.94%,

BRIBEH/MNETE, =REHEEA
2501 NEIEMZEA 12.4%, EEL-0.55pct, HA@ZEEZRA 9.13%, EE
-0.34pct, HPHEE, B . i USEAXRELLS 5-0.14. -0.21, +0.13,
-0.12pct, 25Q1 NEIRFRERRKERESIHFE 0.56 17T, ELLAHE]
0.24 17270, S8 TR XA 2.81%, EL-0.12pct. 25Q1 235 CFO &
&9-26.40 1275, RIELDiRE 5.61127T.

RRE R A FE NG

25F 481 H, REBHE (BRIRBEMT675E (2025 )), EHK 2025
FLERRBR AR, MERE . RERIEERS T2E FKFE, 7
BERBEMAMMMNL, DESEARF, FiElg REERST 10%, it
RIERE GRS T2 REZER. WAER “+NR" ML 102 WEAXT
ERIE £ T, HAF T2 EESME 1000 MA L, EESIMEF
TRNFIAT 100% . FepigE 6000 12TTLA L o FAVAAE AIRE LN
BAERLEATNTRERAEEKIRHIRFE,

EHESREES, & “IN ¥

AEFRE, BIVANZHEBRENEEHEFRESESE, BT SRR
BEGBARITEETIBKME% ., MESHE, &ZE 4 B 25 HKE, A5 24
FREZERA 5.68%, PE. PB 2 BIMITF 2020 FELIKEH 31.3%. 11.0%FHEH
37, FRAIEFFULRIFUN, TRt 25-27 £IFE2FE98) 9 14.2, 150, 15.7
1278, BINCGKFPREIRENE, $#HiF “IN T,

RBERR: BRREIBRARIE, W= SSEBMETT, lShaRE
BEEARRIH, RWEFTXBEFIBR X .

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 9124382 9650199 10161859 10697580 11175356
) 13.88 5.76 5.30 5.27 447
EBITDA(EG7T) 9,193.32 9,716.09 7,973.36 8,603.01 9,133.34
HEBATEFEEATT) 1,553.47 1,344.87 1,418.35 1,496.87 1,570.38
B ®Y) 12.57 (13.43) 546 5.54 491
EPS(7T/A) 0.91 0.78 0.83 0.87 091
HRE(P/E) 5.25 6.06 5.75 545 519
HSE(P/B) 0.82 074 051 048 0.44
EEESID) 0.09 0.08 0.08 0.08 0.07
EV/EBITDA 1.00 0.22 0.40 042 042
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 16,025.45  18,409.68 8,129.49 8,558.06 8,940.28 Bl A 91,243.82  96,501.99 101,61859 106,975.80 111,753.56
MWERER AR 48,239.96  54,83261 4678599  39983.27  46,936.16 [R5 79,896.78  84,539.28  89,049.86  93,600.88  97,603.44
FRAS KSR 1,235.92 1,205.32 1,041.66 1.433.94 1,186.98 BAlie RN 277.24 303.25 406.47 427.90 447.01
7 1581004 1244419 1723910  16,561.22  21,39567 HEZEA 241.37 273.16 287.64 302.81 316.33
Hity 34,042.07  42799.21 3426270 3849743  37,218.78 BEEEA 2,235.82 2,366.37 2,491.84 2,623.20 2,740.36
mENBEAT 11535344 129,691.01 107,45893 105,033.93 115,677.88 &2 1,839.04 2,144.62 2,184.80 2,278.58 2,346.82
KHARRAR S 58 1,060.68 1,311.10 157217 1,915.58 2,200.55 55 A 2,092.98 2,017.85 2,122.00 2,389.81 2,538.60
EE&Er= 4,840.84 4,757.98 4,994 .23 5,151.40 5,180.76 BRI NSAIRMEIRE (2,186.81)  (2,364.12)  (2,465.00)  (2,670.00)  (2,800.00)
wEIRE 121.69 994.49 780.14 619.60 496.72 NRMEETI S 0.00 0.21 (5.82) 6.00 (2.00)
FRRF= 670.58 813.77 890.97 946.26 1,015.02 BRI ER 84.22 83.87 72.00 80.03 20.00
Eift 49,03637 6441071 6554846  66,79564 6830755 Hity 61.20 44.13 44.43 49.92 46.16
EFmahBF=ALt 55,730.16  72,288.06 7378597 7542848  77,200.60 ElAE 2,619.19 2,621.56 2,721.58 2,818.56 3,025.16
BRIt 171,083.60 201,979.06 181,24491 18046241 192,878.47 SRIZON 31.48 68.58 49.47 20.00 20.00
ZHAMETR 12,946.69  16,63395 17,036.15  19,080.99  22,209.32 B4 20.73 38.81 25.78 35.00 50.00
NATERRMIWER 5743228 7169574 5940545  60,19568  63977.58 F 8 2 & 2,629.93 2,651.33 2,745.28 2,803.56 2,995.16
Hifth 37,385.39  40,687.52  39,023.35 3404160  39,089.26 Frisw 572.26 621.98 644.02 657.69 702.64
mEhAEAaTt 107,764.36  129,017.20 11546494 113,31827 125,276.16 FRE 2,057.67 2,029.35 2,101.26 2,145.87 2,292.52
KHEAER 3558725 4140883  34,230.00 3348449  32,248.16 DEBS IR IR 504.21 684.48 682.91 649.00 722.14
RIS 2,000.00 2,400.00 1,666.67 2,022.22 2,029.63 A FELATEFE 1,553.47 1,344.87 1,418.35 1,496.87 1,570.38
Eift 1,699.83 191585 1,639.81 1,751.83 1,769.17 BRI (75) 091 0.78 0.83 0.87 091
Emenatrait 39,287.08 4572468  37,536.48  37,25855  36,046.95
mEET 147,051.44 174,741.89 153,001.42 150,576.81 161,323.11
DEBE RN G 11,564.50 1178887  12,266.91 1272121  13,226.71 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,716.53 1,716.53 1,716.53 1,716.53 1,716.53 24:N:(72]
BARRR 1,650.67 1,650.67 1,650.67 1,650.67 1,650.67 BN 13.88% 5.76% 5.30% 5.27% 4.47%
BEKE 6,135.58 6,896.53 7,889.38 8937.19  10,036.45 EAlFE 15.26% 0.09% 3.82% 3.56% 7.33%
Hity 2,964.87 5,184.57 4,720.00 4,860.00 4,925.00 HETFBATEFE 12.57% -13.43% 5.46% 5.54% 4.91%
BER@AT 24,032.15  27,237.18  28,243.48  29,885.60  31,555.36 ERBES
RBMRABES ST  171,083.60 201,979.06 181,244.91 180,462.41 192,878.47 ESGIES 12.44% 12.40% 12.37% 12.50% 12.66%
FER 1.70% 1.39% 1.40% 1.40% 1.41%
ROE 12.46% 8.71% 8.88% 8.72% 8.57%
ROIC 26.73% 25.89% 39.52% 36.28% 33.69%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 2,057.67 2,029.35 1,418.35 1,496.87 1,570.38 BFRIRE 85.95% 86.51% 84.42% 83.44% 83.64%
HrIBHEE 420.32 420.83 459.20 494.55 525.74 BTRIRER 172.86% 182.52% 182.06% 177.81% 173.29%
552 2,150.34 1,972.90 2,122.00 2,389.81 2,538.60 mantbE=R 1.07 1.01 0.93 0.93 0.92
FEIRK (84.22) (83.87) (72.00) (80.03) (20.00) EEDELER 0.92 091 0.78 0.78 0.75
EEEAETH (5861.40) (18,384.71)  (2907.89)  (3,19851)  (3,223.28) Eizseh
HE 4,988.07  15260.14 677.09 655.00 720.14 Il dl SINEEEE 215 1.87 2.00 2.47 257
LE TSR 3,670.79 1,214.64 1,696.75 1,757.70 2,111.58 FIRERE 5.41 6.83 6.85 6.33 5.89
BAXZH 901.33 1,402.06 834.35 434.44 483.65 BB 057 052 0.53 0.59 0.60
KERR 518.76 25042 261.06 343.42 284.97 gRigkx (5T)
Eift (6,044.76) (11570.35  (1,28222)  (1,361.47)  (1,261.65) =1l 091 0.78 0.83 0.87 091
B & ENER (4,624.67)  (9,917.86) (186.80) (583.61) (493.03) BREEUETR 2.14 0.71 0.99 1.02 1.23
A 3,081.37 8,537.92 (10,695.19) (241.75) (613.58) BEEF 581 6.38 931 10.00 10.68
BRI (1,984.69) 2,082.38  (1,094.95) (503.76) (622.76) fE{ELER
EHift 1,021.92 431.45 0.00 (0.00) (0.00) EES 525 6.06 5.75 5.45 5.19
LR EISR 2,11861  11,051.76 (11,790.14) (745.51)  (1,236.33) RS 0.82 0.74 0.51 0.48 0.44
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.00 0.22 0.40 0.42 0.42
I & HEIER 1,164.73 2,348.54 (10,280.20) 428.58 382.22 EV/EBIT 1.05 0.23 0.42 0.45 0.45
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
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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