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25Q1 NEIEW 1.5 12ER; 5%, 3% F] 0.3 (2R 18%, F0IFFII ST
0.3 {Z[E 20%.

24A BW 7.7 {Z[E1E 16%, AEHEF] 1.9 {ZE1E 12%, NIEFIFEEF) 1.8
{Z[E1E 13%.,

24 FRNENENEEHBIN 2.2 2B 9%, FEF)ER 41.99%E 18 2pct;
AIANERMIN 1.7 {2318 8%, EFIZE 48.4% @ 3pct;
PRYEERHEN 2.7 1218 31%, FEFIZ 45%E) /K 1pct.

20 ENTIEA (RBREMWX ) AN 2.4 {ZE1E 9%, FEEREXEE
fEEZRIN 5.3 {ZE1E 20%.,

4k S5 TH RN IEPH R ATl B &2 iR

AF] 2025 TG ELHERE 7 1300 J5 75 D0RE MEERR Frdt st B RO EIR,
FRABZITERFFRANEE, RARTDNEFEANRRES, H#—F
NEHZEFIMBRIED .

neEF MR S HE

FERNER G- mAOEM L, REGFERUHTT miARSHET TE, R
NEZEDIZBERK, FEFmm=, BATmmRk, B EEESHN
EFmiFER, BIRECEDZERMBIALEES, BelFESmA
FEmARNEIAT, TEERRSRFMBNSHINEFRAER.

RAERMERTIZARED, RUTHEER

HecEEANTRTCHEM R, £LBM RSEMET Tl mET RS
®oE, H—TREEATENAERMANE, REMENER, BEE
F#HEE.

2025 4], EEEE “WEXR" BERK, ERASKFEESEEXRTE
XI5, Y hER MR R, B ERE. RESREITEZRS I
IESERB . R ARNB RF R ENIEER L QWS ERAWSH RS,
BERERIRAY, FIRIESBTHWENEIREINFRE, REInERERNE
RN HiE, RAERUIEERS, BRANSINEREF.

BEEBARN, #F "IN ¥R

AEFENEINEEMIEA R A, £FNEE, ZEERBEBFTHS
FTRRIPBIMERARENE, FRMBERFAN, RitAE 25-27 FHE
EF9 B 1.75/1.89/1.95 17 (25-26 SERIEA 2.48/3.01 {ZTT ); EPS 953l
790.57/0.61/0.63 1Z; RIRKI PE 95570 18/16/16x,

RBEHER: FraeRMAR XS, hinReNk, CRRXE, &
RN TR ENXR o
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B ARKRHEBEATT 2,419.89
BRFE™(T) 4.78
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TF SECURITIES
W 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN INEDsp) 663.02 769.41 77787 819.10 860.05
) 21.30 16.05 1.10 5.30 5.00
EBITDA(ET57T) 24910 271.09 24172 261.05 27452
HEEAEEFBEELTT) 165.04 185.61 175.05 189.18 194.66
HBRE®Y) 5.36 1246 (5.69) 8.07 2.90
EPS(TT/BR) 0.54 0.60 057 061 063
MHEE(P/E) 1873 16.65 17.66 16.34 15.88
m%E(P/B) 2.22 215 192 177 1.64
MHER(P/S) 4.66 402 397 3.77 359
EV/EBITDA 11.03 10.76 9.74 8.94 7.82

BRIEIR: wind, RRXUESHE T
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TF SECURITIES
W 55 TN EE
B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 545.77 493.17 670.89 688.54 879.42 Bl A 663.02 769.41 777.87 819.10 860.05
RIWTER YRR RTR 63.58 89.36 4461 91.91 46.65 Bl A 394.18 461.61 47450 499.65 524.63
FRAT KR 9.18 15.55 11.15 15.86 12.80 Bl e RN 7.79 761 5.68 5.98 6.28
= 17375 185.44 215.47 198.69 230.10 HEER 29.17 4527 48.23 50.78 53.32
Eift 52.29 14.91 7.14 8.39 9.05 BIEEA 34.15 40.52 46.67 42.18 4412
B 844.57 798.44 949.26 1,003.38 1,17803  HAKER 20.22 2435 27.85 2891 30.10
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (11.45) (25.24) (32.88) (31.30) (27.17)
EERr= 43017 474.34 512.99 529.72 523.70 BN RRERE (5.01) (4.02) (5.24) (4.89) (4.65)
"wEITRE 10.74 37.81 52.81 79.51 104.94 RRMET 1.40 0.00 0.00 0.00 0.00
TR &= 102.94 152.88 149,51 146.14 14277 BB RKER 439 0.09 2.70 1.40 2.05
Hity 92.94 74.10 67.16 7267 68.53 Hitg (2.32) 327 0.00 0.00 0.00
ERF=AI 636.80 739.12 782.48 828.04 839.94 BV FiE 190.50 215.95 205.28 219.40 226.17
B git 1,481.36 1,537.57 1,731.74 1,831.43 2,017.97 FAlSMIN 0.07 0.16 0.11 0.13 0.12
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 0.60 091 3.10 1.25 1.46
JVARE=Z)SIVANEL SN 37.32 32.44 63.59 30.38 64.33 F 38 =& 189.97 215.20 202.30 218.28 224.83
Hits 30.99 38.27 51.59 47.08 55.91 FriSHe 24.92 29.59 27.25 29.10 30.17
W ah afRELt 68.31 70.71 115.18 77.46 12024  %FiE 165.04 185.61 175.05 189.18 194.66
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 165.04 185.61 175.05 189.18 194.66
Hift 7.20 14.81 7.86 9.96 10.87 BiRKES (7T) 0.54 0.60 0.57 0.61 0.63
JemanatEat 7.20 14.81 7.86 9.96 10.87
mEET 89.48 98.50 123.04 87.41 131.12
DEERNES 0.00 0.00 0.00 0.00 0.00 FEMSLE 2023 2024 2025E 2026E 2027E
B 308.13 308.13 308.13 308.13 308.13 23.N::7a]
BERR 47759 481.89 481.89 481.89 481.89 ST oN 21.30% 16.05% 1.10% 5.30% 5.00%
BRI 607.12 708.14 838.58 980.64 1,132.05 BAALE 6.59% 13.36% -4.94% 6.87% 3.09%
Eift (0.96) (59.09) (19.90) (26.65) (35.21) HEFEAEEFE 5.36% 12.46% -5.69% 8.07% 2.90%
BERMEEET 1,391.89 1,439.07 1,608.70 1,744.01 1,886.85 IKFBES
RRFRRIERS T 1,481.36 1,537.57 1,731.74 1,831.43 2,017.97 EAE 40.55% 40.00% 39.00% 39.00% 39.00%
bl 24.89% 24.12% 22.50% 23.10% 22.63%
ROE 11.86% 12.90% 10.88% 10.85% 10.32%
ROIC 21.58% 21.76% 17.02% 18.67% 17.47%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 165.04 185.61 175.05 189.18 194.66 il 6.04% 6.41% 7.10% 4.77% 6.50%
HrIRHEHE 47.29 57.54 60.01 63.87 66.74 HRRER -39.01% -33.96% -41.55% -39.29% -46.43%
5522 122 (5.42) (32.88) (31.30) (27.17) st 10.26 954 8.24 12.95 9.80
RBIRE (4.39) (0.09) (2.70) (1.40) (2.05) IREELER 8.15 732 6.37 10.39 7.88
S| (36.60) 397 60.45 (78.43) 63.94 Eizgkh
He 37.60 (21.56) 0.00 0.00 0.00 Il SINESEE 2 11.86 10.06 11.61 12.00 12.41
SEFINSHR 210.16 220.05 259.93 141.92 296.12 FRERE 3.90 4.28 3.88 3.96 401
BAZH 44.80 165.84 117.25 101.83 81.86 SRR 0.47 051 0.48 0.46 0.45
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
EHifth (130.05) (293.06) (224.85) (204.37) (162.59) SRS 0.54 0.60 0.57 0.61 0.63
®R&EEMET (85.25) (127.21) (107.60) (102.53) (80.73) BREENER 0.68 071 0.84 0.46 0.96
IR 14.30 26.93 30.80 32.12 27.32 BRSR~ 452 467 522 5.66 6.12
AR (55.70) (84.05) (5.42) (53.86) (51.82) fE{EHE
Hift (6.15) (90.56) 0.00 (0.00) (0.00) HEE 18.73 16.65 17.66 16.34 15.88
EREIMESR (47.55) (147.68) 25.38 (21.74) (24.50) AR 222 215 1.92 177 1.64
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.03 10.76 9.74 8.94 7.82
I & SR 77.37 (54.85) 177.71 17.65 190.89 EV/EBIT 13.25 13.33 12.96 11.83 10.33
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 3
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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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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
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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