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BT 2025 F 4 B 22 HAH—ZEWMR, ASLIMBEIW A 7.06
{275, BIECIEK 4.16%; FiESEIAE 1.68 1270, EELIEEK 18.92%; LI
IFEHEF)E 1.44 1270, RIECIEE 44.86%,
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NE—ZEBANEHEZIEF . 2025 FFE—ZE, HESLZWME WA
7.06 {270, BB 4.16%; IFEF EHATREEFIE 1.44 27T, B
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SNE, Rl TESFIE, 2. KEBUEMB= 2N EZH: 28R F
NEEHANZZ USSR ETT A RMEED 525020 BT, BEEH 748
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ERBRFARMERS), #—PSIEBETEFIE,

2024 £, NEELIMAE WA 30.97 1275, EIECIEK 0.61%; FiESEUA
3 5.78127T, BRI 31.11% ; SEER RS FIE 5.12 27T , B ELiED> 22.84%;
BRI FRHID O, MIteFERITD L 3.17 1278, PiE+ERFS, LU
fRahBTt, 2025 F, AEkT “REEKELDR” TIHE, BL2EEHS
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A+ IRIR, DEIRE APP BNERE BiEERK AFPRKE S IRE
K APP; BIMEFRERIE N AER, #EH “45 E™ GEMXXUWR
SERARFaREX. KF. AESES P RFHR.

RN+ 1RIR, INIRMESNE HE MR EH RN E REBIEF O, ERS
FEREM FIRFTEH AR HWENEMEIR; NIA KRR ERET
ERMEDESR; EERMSINNIEF L ESAIRIRE 1412,

HIEEE+RIR, STARNES, AFLIHR, TMEE 11 MEHXIE
EX2EE; SITRSHEDRN ‘BEREFL” LEABRERSHIE"R
ARSS RO EFREER.

RRZNUSENF
HEXUREHFN . HFEAR BEEEZFUSEL, I

2025-2027 FEJAEHEFEH 6.43/7.82/8.34 27T , X N EPS 9 0.51/0.62/0.66
TT/B%, XL PE K 26.67/21.94/2057x, #8E “EN” iF4K.

REERR: AT BERBURIXG ; TREIMNZTEHRINEE; Al N AXRE
R IRERRIXBE S o

W 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN (BT 3,078.02 3,096.73 359221 398735 4,386.09
) (40.65) 0.61 16.00 11.00 10.00
EBITDA(ET57T) 1,861.11 1,290.03 1,155.82 1,247.32 1,297.03
HEBATEFEEATT) 662.94 511.53 643.23 782.11 834.13
B ®Y) 35.38 (22.84) 25.75 2159 6.65
EPS(7T/A) 0.52 0.40 051 0.62 0.66
HEE(P/E) 25.88 3354 26.67 21.94 2057
mH%EE(P/B) 1.74 171 163 155 146
EEESID) 557 554 478 430 391
EV/EBITDA 6.48 8.83 12.19 1138 9.75
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 1,893.21 1,393.92 2,897.54 2,709.89 430145 Bl A 3,078.02 3,096.73 3,592.21 3,987.35 4,386.09
N7 ZE R R RIS ER 596.16 774.16 239.70 1,119.47 438.49 [R5 976.79 1,297.18 1,436.88 1,594.94 1,754.44
FRAS KSR 57.96 84.42 69.04 130.50 107.40 BAlie RN 18.17 17.15 14.94 16.59 20.26
7 37.76 85.36 74.74 16.12 98.73 HEZEA 423.99 431.34 520.87 570.19 614.05
EHifth 562.23 606.05 788.16 901.10 936.59 BEEEA 466.39 435.54 495.72 550.25 583.35
mENBEAT 3,147.33 2,943.91 4,069.17 4,877.09 5,882.66 &2 44310 330.53 520.87 578.17 592.12
KEBRRUIRE 1,739.80 1,576.53 1,479.88 1,392.39 1,276.58 45522 (12.56) (16.32) (15.00) (10.00) (12.00)
EIE&F= 1,552.64 1,747.86 1,971.40 2,106.62 2276.58 B/ RIREREK (207.79) (96.08) (55.42) (32.84) (22.15)
wEIRE 316.20 16.45 14.81 13.33 11.99 NRMEETI S 20.07 (19.31) 117.79 129.40 13.06
FRRF= 767.55 698.06 506.80 312.07 117.33 BRI ER 213.80 46.92 129.13 14854 174.98
Hity 5,386.45 5354.71 543097 5,510.80 5,633.77 Hity (102.68) 91.89 0.00 0.00 0.00
EFmahBF=ALt 9,762.65 9,393.60 9,403.85 9,335.20 9,316.25 ElAE 838.75 577.89 809.41 932.31 999.75
BRIt 12,909.97 1233751  13,473.02 1421229 1519891 SRIZON 322 1.29 3.99 3.99 312
ZHAMETR 0.00 11.43 308.22 308.22 308.22 B4 3.07 1.26 222 218 1.88
IVARE=Z)S VAN E/ 432.76 276.61 502.00 44373 693.90 F 8 2 & 838.90 577.92 811.18 934.12 1,000.99
Hity 742.35 456.64 826.68 965.50 1,005.17 FRiSH? 148.08 36.29 97.06 85.22 105.55
mEhAEAaTt 1,175.11 744.69 1,636.90 1,717.45 2,007.29 #FE 690.82 541.63 714.12 848.90 895.44
KHEAER 386.79 0.00 52.00 52.00 52.00 DEBS IR IR 27.88 30.10 70.89 66.79 61.31
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 662.94 511.53 643.23 782.11 834.13
Eift 256.07 310.71 258.49 262.69 271.99 SR (7T) 0.52 0.40 051 0.62 0.66
Emenatrait 642.86 310.71 31049 314.69 323.99
mEET 2,158.71 1,357.66 1,947.39 2,032.14 2,331.28
DERRRING 881.96 974.95 1,029.15 1,080.64 1,127.71 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,265.73 1,268.07 1,268.07 1,268.07 1,268.07 24:N:(72]
BARRR 2,969.47 2,869.34 2,869.34 2,869.34 2,869.34 BN -40.65% 0.61% 16.00% 11.00% 10.00%
BEKE 5,638.27 587148 6,363.25 6,966.20 7,606.60 ZALAE 24.83% -31.10% 40.06% 15.18% 7.23%
ity (4.17) (3.99) (4.19) (4.12) (4.10) HEFEATEFIE 35.38% -22.84% 25.75% 21.59% 6.65%
BER@AT 10,751.26  10,979.85 1152563  12,180.14  12,867.63 ERBES
REMRESEE R  12,909.97  12,337.51  13473.02  14,212.29 1519891 ESGIES 68.27% 58.11% 60.00% 60.00% 60.00%
FER 21.54% 16.52% 17.91% 19.61% 19.02%
ROE 6.72% 5.11% 6.13% 7.05% 7.11%
ROIC 8.65% 6.64% 8.60% 11.29% 10.85%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 690.82 541.63 643.23 782.11 834.13 BFRIRE 16.72% 11.00% 14.45% 14.30% 15.34%
HrIBHEE 252.93 262.01 260.22 269.28 275.69 BTRIRER -13.52% -12.38% -21.68% -19.04% -30.36%
55 %: R 24.61 7.34 (15.00) (10.00) (12.00) mantbE=R 2.08 281 249 2.84 293
FEIRK (213.80) (46.92) (129.13) (148.54) (174.98) EREALLER 2.05 273 244 2.83 2.88
EEEAETH (94.82) (731.52) 763.32 (771.53) 880.88 Eizseh
HE 180.26 21041 188.68 196.19 74.37 Il dl SINEEEE 6.71 452 7.09 5.87 5.63
LE TSR 840.01 242.95 1,711.32 317.51 1,878.10 FIRERE 108.73 50.30 44.88 87.77 76.38
BAXZH 252.73 (200.75) 343.08 204.09 240.28 PR 0.25 0.25 0.28 0.29 0.30
KEBRE (2.56) (163.28) (96.64) (87.49) (115.81) sRiEE (7T)
Eift (153.22) 80.55 (664.36) (429.98) (218.74) =1l 0.52 0.40 051 0.62 0.66
B & ENER 96.95 (283.48) (417.93) (313.38) (94.27) BREEUETR 0.66 0.19 1.35 0.25 1.48
A (33.75) (388.58) 378.56 261 15.69 BEEF 778 7.89 8.28 8.75 9.26
BRI (137.42) (211.52) (168.34) (194.39) (207.96) fE{ELER
EHift (16.42) (117.44) 0.00 0.00 0.00 EES 25.88 33.54 26.67 21.94 20.57
LR EISR (187.59) (717.54) 210.22 (191.77) (192.27) R 1.74 1.71 1.63 1.55 1.46
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.48 8.83 1219 11.38 9.75
I & HEIER 749.36 (758.08) 1,503.62 (187.65) 1,591.56 EV/EBIT 7.46 11.01 15.73 1452 12.38
BRSRR: ABASE, RKUESHRFT
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR
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BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MERREFERIER. RETRRIFCARNIESER. RSBRIRIFIC,

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBEREBEMEHITRIE. AMEFRER. ERFINHERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
FIRBER. MBSRRFGERK, CERER. B, US. RESEHTESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBNMFFIM . ZEEN. IHMERRULT BB IR EN . FERERN
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EXFEFINERT, RNIEBSAIRSFEARETRRATSMAITINESHHTRS, AR AXEATRMESFERMHR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.
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tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
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