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1 = ih 202501 13 %F)E 366 12

NE] 2025Q1 W 1068.5 1275, EILL-4.14%, FEH%F])E 365.6 12, ELL
-7.95%.,

ER-EREER, SETBYP 196 HSHEFRM

2025Q1 EHFEER+3.4%, EhER BN +4.4%, BIMNEEL+1.5%. KA
SrEERE+10.2%, EFEAR RN +12.2%, BIMNEEE+3.9% . E PIIEER E R
FTEEZTFHF 19-6 EhSHABREH.
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1), EZRRHNTESERAERIIIMRETE 7.2%, LINRFBEH
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2025Q1 AHFIIELIUNKE 72.65 =70 /H8, BEE-7.7%, LRI 2.3 =
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1 (PEEH-FIRAIFIRE 2024 7=
SBIES IS, FHHEERRAZSEM
#) 2025-03-28

2 (FEIEH-ZRATQ3 %F)iE 369
12, WESRFFETRER) 2024-10-29

3 (PEEH-EFRAT WERST
EARETME) 2024-08-28

W & HENAE 2023 2024 2025E 2026E 2027E

BN BT 416,609.00 42050600 406,021.06 41824455 42538107

) (1.33) 0.94 (3.44) 301 171

EBITDA(EG7T) 24794200 28162300 276959.78 26975360  270,609.56

HEBATEFEEATT) 12384300 13793600 12827665 13309532 135651.83

TR (19) (12.60) 11.38 (7.00) 376 1.92

EPS(7T/A) 261 2.90 2.70 2.80 2.85

HERZE(P/E) 9.60 8.62 9.27 8.93 8.77

MIEE((P/B) 178 1.59 253 232 215

EEESID) 2.85 2.83 463 450 442

EV/EBITDA 2.00 2.06 1.94 1.64 1.25
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 150,562.00 154,196.00 187,510.81 266,058.01 36142692  EMLUA 416,609.00 420,506.00 406,021.06 41824455 425381.07
MWERRE MW 36,386.00 3307800 3399321 3509722 3517211 Bl A 208,79400 19499300 193,996.86 196,574.94 203,608.65
FRAT KR 3,218.00 2,924.00 3,186.62 3,005.21 3,408.18 SNz =5 il 24,331.00 2027600  22,776.00 2365200 2388852
= 6,451.00 5,732.00 6,388.76 5,893.08 6,828.22 HEZRA 3,501.00 3,532.00 3,654.19 3,800.00 4,000.00
Hits 53,658.00  68679.00 5832543 6049446  60,844.23 B 7,012.00 7,213.00 7,105.37 7,500.00 7,500.00
B 250,275.00 264,609.00 289,404.84 370,5547.97 467,679.66 &Rz 1,605.00 1,711.00 1,500.00 1,700.00 1,140.00
KERRAUR &R 51,252.00  48,491.00  50491.00 5199100  53,491.00 55 A 846.00 2,832.00 904.40 2,000.00 (138.02)
EERr= 449,450.00 449,866.00 399,866.00 374,316.15 34626630  ArIT/ASRBMERE (3,597.00)  (8,076.00)  (4,281.55)  (4,028.39)  (2,538.23)
"wEITRE 1,601.00 157,278.00 157,328.00 157,428.00 157,368.00 RRMET 300.00 4,597.00 229.00 300.00 200.00
TR &= 3,692.00 3,762.00 2,779.86 1,797.73 815.59 BB RKER 4,715.00 2,497.00 4,500.00 3,904.00 3,633.67
Hity 24932800 13227500 164,74587 17501043 176,309.03 Hitg (3,789.00) 967.00 0.00 0.00 0.00
ERF=AI 755,323.00 791,672.00 775210.73 76054331 734,249.91 BV FiE 172,891.00 189,964.00 176,531.69 183,193.22 186,677.35
B git 1,005,598.00 1,056,281.00 1,064,615.57 1,131,091.28 1,201,929.57 SN2 ON 510.00 398.00 398.00 346.89 393.37
FIERMER 4,365.00 4,303.00 4,303.00 4,303.00 4,303.00 SN2 427.00 386.00 386.00 364.61 376.76
MATERRA(IMER  61,382.00  59,685.00  60,763.52 6128567  65130.60 F 38 =& 172,97400 189,976.00 176,543.69 183,17551 186,693.96
Hits 56,809.00  54379.00 5148938 5284585 5564191 FRiS® 48,884.00  51,994.00  48,267.05  50,080.18  51,042.13
W ah afRELt 122,556.00 118,367.00 116,555.90 118,434.52 125,075.51 ERE 124,090.00 137,982.00 128,276.65 133,095.32 135,651.83
KEER 11,296.00 5,786.00 5,207.40 4,686.66 4,217.99 DEIBSIRIRE 247.00 46.00 0.00 0.00 0.00
R RS 7691200  55457.00 8145744 7642111  72,561.89 HEFIATSFE 12384300 137,936.00 12827665 13309532 135651.83
Hift 125,575.00 126,727.00 116,040.74 120,613.68 122,239.11 BiRKES (7T) 261 2.90 2.70 2.80 2.85
JemanatEat 213,783.00 187,970.00 202,705.58 201,721.46 199,018.99
mEET 337,722.00 306,845.00 319,261.48 320,155.97 324,094.50
DEERNES 1,290.00 1,888.00 1,888.00 1,888.00 1,888.00 EEWELR 2023 2024 2025E 2026E 2027E
B 7518000 7518000 7518000  75180.00  75,180.00 mikgsh
BARRIR 2,861.00 2,851.00 2,851.00 2,851.00 2,851.00 ST oN -1.33% 0.94% -3.44% 3.01% 1.71%
BRI 585,345.00 660,075.00 66543509 731,016.30 797916.07 BALFE -11.30% 9.88% -7.07% 3.77% 1.90%
Eift 3,200.00 9,442.00 0.00 0.00 0.00 HEFEAEEFE -12.60% 11.38% -7.00% 3.76% 1.92%
BERMEEET 667,876.00 749,436.00 745354.09 810,935.30 877,835.07 IKFBES
fa FEHRAPEE R 1,005,598.00 1,056,281.00 1,064,615.57 1,131,091.28 1,201,929.57 EAE 49.88% 53.63% 52.22% 53.00% 52.14%
bl 29.73% 32.80% 31.59% 31.82% 31.89%
ROE 18.58% 18.45% 17.25% 16.45% 15.49%
ROIC 34.12% 39.89% 24.98% 28.69% 30.82%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 124,090.00 137,982.00 128,276.65 133,095.32 135651.83  AfFfafaR 33.58% 29.05% 29.99% 28.31% 26.96%
HrIRHEHE 66,598.00  72,196.00  90982.14  76,531.99  79,031.99 HRRER -5.73% -9.42% -10.59% -19.94% -29.82%
155 # M 846.00 2,832.00 904.40 2,000.00 (138.02) EnteER 2.02 2.23 248 3.13 3.74
RBIRE (4711.00)  (2,498.00)  (4,500.00)  (3,904.00)  (3,633.67) IREELER 1.97 218 243 3.08 3.68
S| (52,355.00) 108,067.00 (38,286.37)  (8,951.09) 426547 Eizgkh
He 75,275.00  (97,688.00) 229.00 300.00 200.00 Il SINESEE 2 11.42 12.11 12.11 1211 12.11
SEFINSHR 209,743.00 220,891.00 177,605.81 199,072.22 215377.61 FREEE 65.66 69.03 67.00 68.11 66.88
BAZH 63,052.00 22446400 50,736.26  45527.05  48,314.58 SRR 0.43 0.41 0.38 0.38 0.36
KHSE 232500  (2,761.00) 2,000.00 1,500.00 1,500.00 SRR (573)
EHifth (143,472.00) (397,129.00) (148,694.26) (93,823.05) (96,520.91) SRS 261 2.90 2.70 2.80 2.85
B R EINER (78,095.00) (175,426.00) (95,958.00) (46,796.00) (46,706.33) BREAZENER 441 465 374 419 453
A (16,362.00) (31,560.00)  14,565.15 (15,204.57) (13,071.30) BIEE 14.02 15.73 9.89 10.76 11.65
B (51,251.56) (25923.44) (62,898.16) (58,524.45)  (60,231.06) fE{EHE
Hift (16,614.44)  (40,451.56) 0.00 0.00 0.00 HEE 9.60 8.62 9.27 8.93 8.77
EREMER (84,228.00) (97,935.00) (48,333.00) (73,729.02) (73,302.36) mER 1.78 159 253 232 215
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.00 2.06 1.94 1.64 1.25
I & SR 47,420.00 (52,470.00) 33,314.81  78,547.20  95,368.91 EV/EBIT 2.73 2.77 2.89 2.29 1.77
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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
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MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com

BSWIRIEX 2 JFRE SR E IR R HA 3



