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BS3RE (000921)

SMHIBERFRISIR, FUEKFEREERR

=, 2025Q1 ANEEZIENIZN 248.38 {27T, EIEL+5.76%, VARHEF)E
11.27 127G, [EIEE+14.89%,

SMEIRIEIER, AEHRRFR

W NG, RESHE, RIBREHIERE R, 251 TEZ /A THEBL
3%/+20%, WKIELE /R T EEREL+1%/17%, ERVIEEMER N, &1
[ETHER+64%/+32%, RESIFRIEK, /MEF@E, RIE= I EZL
HIRER, 2501 BESAIMEEREL+32%, 25M1-2 JKiBIMEE RIEL+22%,
YMEETRIERIZE

NS EFR, 1SFFIZKFERELEF

2025Q1 AFEFEFIZFRN 21.41%, [@EL-0.22pct, 1% FIZR /9 6.58%, [@EL+0.03pct,
RIERTE 24 FFIRER, RIMEEFIERDEIN 30.7%/11.4%, A7) 2501
NEEMEBRAIMEIGRRYF, RO ENXRLE T BEEZRA
CERITFTEL

2025Q1 NEEEHE. BE. AR, USHEREXRDHA 9.55%. 2.39%.
3.32%. 0.02%, [@EL-0.45, -0.25. +0.02. +0.33pct, 2> =)2:FARE NFHE
¥i2, USEBAXEWRATERTFTICRIRERDEIE

RNERHIMEREE

2025Q1 ARREETFEN NS REIFEN H 0.65 27T, ELE-58.3%, Hep
WLE R, ESHSIMNIME 143.44 1275, E+14.43%,

BEEN . AR LN, EERENESSETRTZRABIS
BRENFERER, BEEI/MEEERB AN S LLE 2REEH, TEE
Wl ss, RIBAS—FR, FANEFERFTUN, Tt 25-27 FIFEEF
9 38.5/43.6/48.9 17, TN PE 9 9.8x/8.7x/7.7x, #HF “SEN” iR,

REERR: RUEFTERBMHIZIEANNGE; m2RRNE; SMEHE
ARIGER; RN RIS (CREMNEG; ZBEGHERR
TREAIXUBS o

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 8560019 9274561 10001629 107,780.10  115,806.25
) 15.50 835 784 7.76 745
EBITDA(ET57T) 8,783.90 9,741.54 7,314.10 8,310.80 9,296.69
HEBATEFEEATT) 2,837.32 3,347.88 3,850.89 4,356.95 489292
B ®Y) 97.74 17.99 15.02 1314 12.30
EPS(TT/BR) 2.05 242 278 314 353
HEE(P/E) 13.35 11.31 9.84 8.69 7.74
mH%EE(P/B) 2.79 245 2.09 1.79 154
EEESID) 044 041 0.38 035 0.33
EV/EBITDA 041 1.42 231 0.50 1.40

BRSRIR: wind, RKUESHERT

IES RS
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A BRSRAERE) 926.42
B A BREABE LR 911.83
A BRETH{EERTT) 25,319.07
B A BRTE{E(B A7) 24,920.35
BSEF(TT) 11.95
R RERER%) 71.23
—FR&RE/&K((GT) 43.18/22.82
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 4,939.27 4,397.69 3,00049  13,310.12 5961.88 Bl A 85,600.19  92,74561 100,016.29 107,780.10 115,806.25
N7 ZE R R RIS ER 9966.94  10939.62  11,286.22 9,671.02 9,630.02 [R5 66,696.12 7347606 7918835 8520813 9148376
FRAS KSR 389.07 524.09 335.05 603.53 44220 BAlie RN 579.21 424.35 450.07 485.01 521.13
T 6,774.60 7,566.93 7,830.80 6,370.55 6,335.52 HEZER 9,311.03 9,001.92 9,001.47 9,484.65 9,959.34
Hity 2303415 2902336 27,5581  26,698.72  27,690.18 BEEEA 2,296.06 2,499.49 2,700.44 2,802.28 2,895.16
mENBFEA 450404 5245170  49,608.37  56,653.95  50,059.81 HRER 2,779.51 3,446.75 3,600.59 3,772.30 3937.41
KEBRRUIRE 1,671.37 1,764.94 1,764.94 1,764.94 1,764.94 45522 (204.59) (36.90) (50.01) (53.89) (57.90)
EE&Er= 5,662.91 5,648.64 5717.18 5,650.22 5461.76 B/ RIREREK (233.99) (135.96) (189.90) (246.47) (201.58)
ERETRE 443.52 674.46 624.46 574.46 524.46 NRMEZTES 14.93 253.16 300.00 300.00 300.00
FRRF= 1,341.86 1,406.84 1,226.47 1,046.09 865.71 BRI ER 719.43 905.64 650.00 620.00 600.00
Hits 11,686.92 7,699.15 9,786.89 9,714.99 9,045.92 Hifth (1,605.54)  (2,768.04) (520.00) (526.00) (513.95)
E 35k < ia= 20,806.58  17,194.03  19,119.93  18,750.70  17,662.79 ElAE 5,248.02 5,679.14 6,405.49 7,281.15 8,279.74
BRIt 6594650  69,701.94  68,728.30  75404.65  67,722.60 SN2 9N 498.28 348.95 450.00 450.00 400.00
ZHAMETR 2,502.32 2,708.72 5,536.82 1,200.00 1,050.00 B4 61.74 61.70 40.00 20.00 20.00
NATERRMNfWER 2665831  28981.06 2381118 2826046  17,481.42 F 8 2E 5,684.56 5,966.39 6,815.49 7,711.15 8,659.74
Hifth 13,44121 1439100  13,209.63 1538341  13,452.27 Frisw 893.07 840.24 954.17 1,079.56 1,212.36
mEnaRAaTt 42,601.84  46,080.78  42,557.63  44,843.87  31,983.69 #FE 4,791.49 5,126.15 5,861.32 6,631.59 7,447.37
KHEAER 42.96 4937 334.55 30.00 30.00 DEBS IR IR 1,954.17 1,778.27 2,010.43 2,274.63 2,554.45
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 2,837.32 3,347.88 3,850.89 4,356.95 4,892.92
Eift 2,465.39 2,358.68 2,358.68 2,394.25 237053 BRI (75) 2.05 242 278 3.14 353
Emenatrat 2,508.34 2,408.05 2,693.23 2,424.25 2,400.53
mEET 46,550.44  50,327.42 4525085  47,268.12  34,384.22
DEBRTFNES 5,815.88 3,918.90 5,326.20 6,918.44 8,706.56 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,387.94 1,386.01 1,386.01 1,386.01 1,386.01 24:N:(7]
BARRR 2,115.41 2,099.08 2,099.08 2,099.08 2,099.08 BN 15.50% 8.35% 7.84% 7.76% 7.45%
BEKE 10,080.14  12,02475  14,72037  17,77024 21,9528 EAlFE 55.86% 8.22% 12.79% 13.67% 13.71%
Hitg (3.31) (54.21) (54.21) (37.25) (48.56) IHEFBLAEEFE 97.74% 17.99% 15.02% 13.14% 12.30%
BER@AT 19,396.06  19,37452 2347745  28,136.53  33,338.38 ERBES
REMRABESRIT 6594650  69,701.94  68,728.30  75404.65  67,722.60 ESGIES 22.08% 20.78% 20.82% 20.94% 21.00%
FER 3.31% 3.61% 3.85% 4.04% 4.23%
ROE 20.89% 21.66% 21.22% 20.53% 19.86%
ROIC -65.01% -43.40% -50.34% -219.36% -55.94%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 4,791.49 5,126.15 3,850.89 4,356.95 4,892.92 e 70.59% 72.20% 65.84% 62.69% 50.77%
HrIEREE 1,156.16 1,083.88 1,111.84 1,157.34 1,198.84 BTRIRER -11.72% -7.94% 12.75% -42.52% -14.30%
552 (160.61) (13.94) (50.01) (53.89) (57.90) mENtLER 1.02 1.10 1.17 1.26 1.57
RBIRK (719.43) (905.64) (650.00) (620.00) (600.00) EREILLER 0.87 0.94 0.98 1.12 1.37
EnRETE 5,309.32 245080 (10,192.19) 949595  (12,014.19) EiEaEh
HE 23493  (2,609.09) 2,310.43 2,574.63 2,854.45 Il dl SINEEEE 9.63 8.87 9.00 10.29 12.00
LE TSR 10,611.86 513216  (3,619.05)  16,910.99  (3,725.88) FIRERE 12.85 12.93 12.99 15.18 18.23
BAXZH 1,685.89 1,540.72 950.00 824.43 803.71 BB 1.41 137 145 1.50 1.62
KERR 153.02 93.57 0.00 0.00 0.00 sRigkE (5T)
Eift (11,396.36)  (2,253.72) (154.05) (858.38)  (2,086.40) =1l 2.05 242 278 3.14 353
B & ENER (9,557.44) (619.44) 795.95 (33.95)  (1,282.68) BREEUETR 7.66 3.70 -2.61 12.20 -2.69
A 124431 229.96 318429  (4,594.90) (94.15) BEEF 9.80 11.15 13.10 15.31 17.77
RS (1,461.40) (69.16)  (1,758.40)  (1,97251)  (2,245.52) fh{EER
EHift (404.05)  (5,282.13) 0.00 0.00 0.00 EES 13.35 11.31 9.84 8.69 7.74
&5 EMER (621.14)  (5,121.32) 1,42590  (6,567.40)  (2,339.68) RS 2.79 245 2.09 1.79 1.54
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 041 1.42 2.31 0.50 1.40
I & HEIER 433.28 (608.59)  (1,397.20)  10,309.63  (7,348.24) EV/EBIT 0.47 1.60 2.73 0.58 1.60
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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oHTImAEA

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 EA

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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