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2025Q1 KA FIRERDREIEK, FXWSEFIR LR

B, PEEAM 2025 FE—ZEIRE, 2025 FE—FEWA 1541 2
7T, B 10.1%, [3E0ER)EAN 3.27 {275, EHEK 15.8%. FEFE
KNFREF)ERD B/ 42.5%F0 21.2%.

BEAIERN, ZEAERRLIFLSTRE

INEVHLHEH R AN BB FIEE, 2025 FE—=E, SEFBIEERRE I
ANIBIRS 5.7 MED K. 2025 FE—=EHEZEF N 4415 Hit, HESH
BZE72.9%, BLLELD 0.3 pet, IRELIED 1.7 pct; EEZEFR N 1.84 27T,
BEEAEN 11.9%, ELL 0.4 pct, KELIFD 5.5 pet; HEZER 13812
7T, AAZERERAN8.9%, ELLiE 3.2 pct, KELE 1.1 pct,

EFEWF/NDF como FIRBE, FHHWSWNEKREE EFEAS

2025 FE—ZE, /N F ODMO W BWANRRTE, EXRRFEFE, EFXRD
45.17%, FRit 2025 F/NDFIIEMMER (PPQ) THEIX 12 4, AAlEHE
KIRMERENNXE ., AIBENAHHEIRALE, BAHVSSSH, 5
FIRES K. EZEER . ADC FES WS HEIE TEEZEHRE, 2025 F£5
—=E, ISR EKEIT 80%, EFIFRIAET) 33.05%, REFER
HABFRE F . Tt 2025 S0l 55 PPQ IR BIA 13 4, B #it&—4%k OEBS
T EAAE, LiSEEEEKNEHESREERREEK,

LT EN R, R R O R TR

EH, XNEHEET A RRHMERZEEIT L, B5XE1HER 489.60 Fi%,
WP MIE R 37.52 75/88, RiHHIEXIRT B IISRET 648 A, BIEA
FEE. BREEBAR. EEBARRZOEAR (WF) AR. BIRRER
ZHEDRATNEEKRINA KPI BN . EATIEERLE, RIRR
EHID 9 2025 & ZE 2028 FUNED, BENFEHE MW FBIE
KER, L2025 ER06), R 2025 ENTNEWWANB ELSSI 13% 8% LA
FHEKEE IS FESS IR 14% 500 ERIIEIS, T EZ8 R3S M R IR
ELLFIS 100%; TNER 10%<E W BILLIE K3R<13%8) 10%<)%F) BRI
IR FR<14%, MR AIELHIS 75%; EEW N %F) BB K /NTF
10%, XTRIEYECH S 0%, HARiEERIA8INIRRE %5, B2IkRC
KRB X RS

B SREITR

AT AT 2025-2027 FEEWWANA 66.17, 76.17 1 87.82 1275, Fhit
2025-2027 FFAEEFE 11.14, 13.10 F1 15.32 27T #EF “1E81F" T 5K,

REHRR: #Hr-miEHARTEENGE . ERERTRIENG . BERER
RS . 7o RE S XS

95 BUENGE 2023 2024 2025E 2026E 2027E
BN (BT 7,825.19 5,804.66 6,617.31 7,616.52 8,781.85
) (23.70) (25.82) 14.00 15.10 15.30
EBITDA(ETGTT) 3,583.60 1,926.74 2,110.27 2,410.09 2,728.36
HEBA EEFEEATT) 2,268.81 948.95 1,113.67 1,309.57 1532.35
) (31.28) (58.17) 17.36 17.59 17.01
EPS(TT/BR) 6.29 263 3.09 363 4.25
HRZEP/E) 11.84 28.30 2411 20,51 17,52
m$EE(P/B) 154 159 149 1.40 132
MEEP/9) 343 463 406 353 3.06
EV/EBITDA 9.11 9.95 7.86 6.93 4.99
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IES RS
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6 B IEK B (4EHTER)
HEIINIE 74.47 75
Birii& JT
EXEE
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B A BRERABELR) 321.36
A BRSHEESTT) 24,801.65
B A RHEERT) 23,931.59
BRFE™(T) 46.72
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 7,109.99 5,789.41 7,515.72 7.202.36  10,240.26 Bl A 7,825.19 5,804.66 6,617.31 7,616.52 8,781.85
RIKTER YRR RTUER 2,010.99 1,837.28 1,287.56 2,139.87 1,519.23 Bl A 3,821.80 334583 3,538.28 4,036.76 4,628.04
FRAT KR 89.58 89.16 108.32 109.16 142.46 Bl e RN 74.45 112.74 62.20 71.60 82.55
= 945.35 1,193.35 968.93 1,273.71 1,168.86 HEZRA 196.42 243.39 185.28 205.65 237.11
Hits 2,115.33 2,039.37 1,928.61 2,044.17 2,182.76 B 788.47 825.22 661.73 761.65 878.19
B 1227123 1094856  11,809.15  12,769.27 1525358  FFREM 707.86 614.49 628.64 72357 834.28
KERRAUR &R 260.14 536.59 556.59 576.59 596.59 55 A (148.40) (330.75) 389.21 444.04 509.08
BIE&r~ 3,912.95 3,973.95 4,080.30 3,967.81 3,646.49 BN AIREIRE (27.96) (76.56) 0.00 0.00 0.00
"wEITRE 1,330.74 1,866.78 2,139.96 2313.13 2,386.30 RRMET 17.31 39.57 76.99 80.84 84.88
TR &= 465.61 430.17 430.08 330.00 129.92 BB RKER 137.60 82.56 3.00 4.00 5.00
Eifth 1,445.65 1,430.90 1,220.98 1,279.28 1,171.82 Hitb (313.15) (130.51) 0.00 0.00 0.00
ERF=AI 7,415.10 8,238.38 8,427.91 8,466.81 7,931.12 BV FiE 2,570.79 1,078.67 1,231.95 1,458.10 1,702.49
B git 19,767.16  19,288.56  20,237.06  21,236.08  23,184.70 FAlSMIN 0.13 077 6.00 2.30 3.02
FIERMER 12.23 0.00 0.00 0.00 0.00 SN2 13.79 7.06 2.70 7.85 5.87
JVARE=Z)SIVANEL SN 453.62 450.85 1,023.44 260.98 1,289.68 F 38 =& 2,557.13 1,072.38 1,235.25 1,452.55 1,699.65
Hits 1,113.75 988.56 728.60 1,269.64 960.55 FriSHe 306.31 136.63 135.88 159.78 186.96
W ah afRELt 1,579.60 1,439.40 1,752.03 1,530.62 225023  #FE 2,250.82 935.76 1,099.37 1,292.77 1,512.69
KHBER 0.00 0.00 0.00 0.00 0.00 DERRRIRES (17.99) (13.19) (14.29) (16.81) (19.66)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 2,268.81 948.95 1,113.67 1,309.57 1,532.35
Hift 456.38 716.64 513.40 562.14 597.39 BiRKES (7T) 6.29 263 3.09 3.63 425
E3 k=1 456.38 716.64 513.40 562.14 597.39
mEET 2,257.18 2,425.98 2,265.43 2,092.75 2,847.62
DEBE RN 30.26 17.19 5.75 (8.35) (25.64) FEMSLE 2023 2024 2025E 2026E 2027E
B 369.47 367.72 360.60 360.60 360.60 23.N::7a]
BARRIR 9,612.48 9,396.27 9,396.27 9,396.27 9,396.27 ST oN -23.70% -25.82% 14.00% 15.10% 15.30%
BRI 7,968.89 8,286.98 917791 1027667  11,624.64 BALFE -31.09% -58.04% 14.21% 18.36% 16.76%
Eift (471.13)  (1,205.58) (968.90) (881.87)  (1,018.79) HEFEAEEFE -31.28% -58.17% 17.36% 17.59% 17.01%
BERMEEET 17,509.98  16,86257  17,971.63  19,143.32  20,337.08 EFIEEH
MEMRESEREIT 1976716  19,28856  20,237.06  21,236.08  23,184.70 ESIES 51.16% 42.36% 46.53% 47.00% 47.30%
bl 28.99% 16.35% 16.83% 17.19% 17.45%
ROE 12.98% 5.63% 6.20% 6.84% 7.53%
ROIC 28.45% 9.02% 17.95% 22.01% 21.89%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 2,250.82 935.76 1,113.67 1,309.57 1,532.35 il 11.42% 12.58% 11.19% 9.85% 12.28%
HrIRHEHE 486.86 480.31 489.11 507.95 516.78 HRRER -40.37% -34.08% -41.64% -37.44% -50.17%
155 # M (58.30) (224.31) 389.21 444.04 509.08 EnteER 6.86 6.46 6.74 8.34 6.78
RBIRE (137.60) (82.56) (3.00) (4.00) (5.00) IREELER 6.33 577 6.19 751 6.26
S| 410.52 353.27 91342  (1,416.91) 1516.42 Eizgkh
He 597.43 (208.12) 62.70 64.03 65.22 Il SINESEE 2 351 3.02 424 444 4.80
SEFINSHR 3,549.73 1,254.34 2,965.10 904.69 4,134.85 FRERE 6.37 543 6.12 6.79 7.19
BAZH 898.87 1,034.46 1,071.79 419.81 33.30 SRR 0.41 0.30 0.33 0.37 0.40
KHERIEE (17.11) 276.44 20.00 20.00 20.00 SRR (573)
Hits (3572.99)  (2.49524)  (1,94192)  (1,094.28) (324.26) SRS 6.29 263 3.09 3.63 425
B R EINER (2,691.23)  (1,184.33) (850.12) (654.47) (270.96) BREAZENER 9.84 3.48 8.22 251 11.47
A 160.68 33221 (398.35) (442.51) (507.06) BIEE 48.47 4672 49.82 53.11 56.47
AR (414.56) (952.42) 9.68 (121.08) (318.93) fE{EHE
Hift (288.14)  (1,307.98) 0.00 0.00 0.00 HEE 11.84 28.30 24.11 2051 17.52
EREMER (542.03)  (1,928.19) (388.67) (563.59) (825.99) mER 1.54 159 1.49 1.40 1.32
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.11 9.95 7.86 6.93 499
I & SR 31647  (1,858.18) 1,726.31 (313.37) 3,037.90 EV/EBIT 10.47 13.04 10.23 8.78 6.15
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com

BSWIRIEX 2 JFRE SR E IR R HA 3



