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SIRIFEWE, EERENE

U FZEEFAXEFTRRBNTR, ESRICE. LEARREIE

RNER 24 FEIRK 25 F—FR, 24 FXWEWWAN 64.91127T, [FELE
B> 17%, V[AREFRE-2.79 1278, BHES 0.79 1278, N3IERHEF
iH-4.27 1278, BWET 139 275. KEWERSEE 7.03 1278, BEIREEM
2IF, NACEREFENE, SRIERAREE AR AAFZHEE
T8, THBERERAE, AaWAMERLLTE, RRERSZREDN
REIRNIKFE, BE 2024 FAF SRR, 25 F—FESLWE WU 8.15
1275, BHRY 16%, JAEHEFRNE-1.56 275, SXFEREIN-1.59 {ZoE
KEFF,

REREBWNTRE, BERIRER

24 FRFIZFWN 13.92 {275, BRI 40%, FFFREF 32 MESS
% 39.34%, PIRPER D 56 TE& FigHF A HAERIE . FEEBE 56 755
T%, PEBB/NETESCIBESREM, RREH 56-A =, 56-A B
RORIG —HEZ 2R . #db. #niT. T4 & . B8N, 56 BRAEiR
FE—H—EBERIZO XIGESH IR .

TUERMKIBER, RHUER. B, H5. PEFDHE

T EMIZEREMKN 1054 127T, RIELIER 85%, EFFREH 1.5 1MNF
DRZE 36.75%. HEFHEER. XB. HE. PES™H. 1) XiE 56R
S . ISWK SR FE RN, PIRNERBZ KEIKETRERS
SEZKME, 2) A EEEBENTZTE SEMABZS A, HEREES
BEPAEHERBOE, REEGFRETNESE, BXEERBEZL
WEE, RigE=REDRIM P ERBMNZ BFEISERE B E,

Hfthdk 5=RHN
HibVSS5HE: 1) BahBE— A MURSKA 22.73 27T, BEHUED 21%.

2) KIBIg 9.14 1270, BELRID 19%, 3) EWIRE 4.27 27T, EEOE
D 16%,

BRI AN S®REEN

HFEERRAFZ NG, FERN, Wit E 2025-2027 FFE0EFE
25079423 BT, 1.4012 7T 2.58 127 (R TN 25-26 FE 4 2.06 {Z7T .« 3.37
1275 ) ANEWSIEHS THEFYEN, ERE. 5G-A. 5GR EHZEMA
[REEtE s, $iF “IE7 PR,

REERR: FEEREBFNONGE; SERREEWEL, FERKEEN
B ; BREFERSHRKE; 56 BB AR A AKX .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 7,848.41 6,491.20 6,635.86 771349 8,799.67
HEER () 1343 (17.29) 2.23 16.24 14.08
EBITDA(ET57T) 1,451.78 1,187.38 37013 550.79 700.03
HEBATEFEEATT) (357.31) (278.64) 423 139.91 25751
B ®Y) (46.97) (22.02) (101.52) 3,203.93 84.06
EPS(7T/A) (0.10) (0.08) 0.00 0.04 0.08
HEE(P/E) (50.81) (65.15) 4,286.97 129.75 70.50
mH%EE(P/B) 277 2.89 2.89 2.83 2.72
EEESID) 231 2.80 2.74 2.35 2.06
EV/EBITDA 14.27 14.05 36.53 2397 17.63
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BRREEF(TT) 1.79
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 3,863.50 3,234.98 4,165.56 4,458.76 5275.46 Bl A 7,848.41 6,491.20 6,635.86 7,713.49 8,799.67
RIKTER YRR RTUER 572511 5,453.10 3,910.83 5388.21 4,291.43 Bl A 6,173.93 5,014.47 5,002.48 5,801.87 6,564.00
FRAT KR 28.54 4330 11.41 61.87 15.48 SNz =5 il 30.42 28.64 29.20 33.94 38.72
= 2,106.11 1,555.22 1,724.19 1,982.57 2,028.77 HEZRA 375.90 325.44 327.15 350.96 370.47
Hits 1,643.93 1,590.84 1,556.25 1,558.12 1,551.41 B 179.54 176.79 177.84 178.18 209.43
B 13367.20  11,877.44 11,368.24 1344953  13,16255  FFREM 1,377.26 1,156.37 1,162.60 1,278.90 1,428.19
KEIRAUE R 7.44 0.00 0.00 0.00 0.00 W55E M 3.89 2.63 (0.94) (9.36) (25.93)
BIE&r~ 463.75 1,095.56 1,067.91 1,022.08 930.19 BN AIREIRE (326.32) (162.53) (126.16) (146.64) (167.29)
"wEITRE 15.17 90.06 105.04 95.23 83.46 RRMET 1.83 497 0.00 0.00 0.00
TR &= 14246 269.37 239.42 209.25 178.97 BB RKER 4258 37.46 190.00 209.00 215.27
Eifth 419.36 376.68 392.69 381.82 386.41 Hitb 344.95 94.50 0.00 0.00 0.00
EmAE=ELT 1,048.19 1,831.67 1,805.06 1,708.37 1,579.03 BEWRE (355.57) (187.55) 1.37 141.35 262.77
B git 14,437.65 1373577  13,173.30  15157.90  14,741.58 SN2 ON 19.40 6.25 6.00 6.00 6.00
FIERMER 688.26 640.35 632.00 605.00 567.00 BT 6.20 3.18 3.00 3.00 3.00
R 2R R R R 5,184.08 4,798.72 4,650.41 6,115.29 5918.71 T8 28 (342.37) (184.48) 4.37 144.35 265.77
Hits 980.85 979.10 1,167.29 1,566.54 1,134.89 FRiS® 8.53 88.46 0.22 7.22 13.29
bz dcy=yay 6,853.18 6,418.18 6,449.70 8,286.83 7,620.59 EFE (350.90) (272.94) 415 137.14 252.49
KHEAER 400.00 0.00 0.00 0.00 0.00 DEIBSIRIRE 6.41 5.70 (0.08) (2.77) (5.02)
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE (357.31) (278.64) 423 139.91 257.51
Hity 319.23 350.41 334.82 342.61 338.72 gl (T) (0.10) (0.08) 0.00 0.04 0.08
E3 k=1 719.23 350.41 334.82 342,61 338.72
mEET 7,768.47 7,342.10 6,784.52 8,629.44 7,959.31
DEBE RN 111.05 116.75 116.67 113.89 108.87 FEMSLE 2023 2024 2025E 2026E 2027E
B 3,418.75 3,418.75 3,418.75 3418.75 3,418.75 mikgsh
BARRIR 11,835.17  11,82215  11,822.15  11,822.15  11,822.15 ST oN 13.43% -17.29% 2.23% 16.24% 14.08%
BiFES (8,775.60)  (9,054.24)  (9,050.00)  (8910.09)  (8,652.59) EFE -44.81% -47.25% -100.73%  10203.41% 85.90%
Eift 79.81 90.25 81.22 83.76 85.08 HEFEAEEFE -46.97% -22.02% -101.52%  3203.93% 84.06%
BERMEEET 6,669.19 6,393.67 6,388.79 6,528.47 6,782.27 EFIEEH
mEMRESERSIT 1443765  13,73577 1317330 1515790  14,741.58 ESIES 21.34% 22.75% 24.61% 24.78% 25.41%
bl -4.55% -4.29% 0.06% 1.81% 2.93%
ROE -5.45% -4.44% 0.07% 2.18% 3.86%
ROIC -18.70% -10.44% 0.02% 7.64% 15.38%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R (350.90) (272.94) 423 139.91 25751 il 53.81% 53.45% 51.50% 56.93% 53.99%
HrIRHEHE 80.07 118.92 178.12 196.11 209.14 HRRER -34.90% -34.05% -48.54% -52.52% -63.10%
155 # M 4958 34.20 (0.94) (9.36) (25.93) EnteER 1.90 170 176 1.62 173
RBIRE (42.58) (37.46) (190.00) (209.00) (215.27) IREELER 1.60 148 150 1.38 1.46
BIERET (1,028.43) 686.48 886.00 102.31 463.16 EizsEh
HEe 44981 173.48 (0.08) 2.77) (5.02) R TR B = 1.48 1.16 142 1.66 1.82
KEEMET (842.45) 702.68 877.34 217.20 683.59 FERERLR 362 355 4.05 4.16 439
BAZH 68.99 910.53 151.09 10251 79.10 SRR 0.53 0.46 0.49 0.54 0.59
KEIZ R (3.20) (7.44) 0.00 0.00 0.00 SRR (57T)
Hift (222.51)  (1,735.37) (96.59) (3.81) 60.97 (=3l -0.10 -0.08 0.00 0.04 0.08
8T AR (156.72) (832.28) 54.50 98.70 140.07 BREZUSR -0.25 0.21 0.26 0.06 0.20
A (371.98) (480.90) 777 (25.23) (8.28) BIEE 1.92 1.84 183 1.88 1.95
AR 451 (2.57) (9.04) 254 132 fE{EHE
Hift (149.26) 238 0.00 0.00 (0.00) HEE -50.81 -65.15 4,286.97 129.75 70.50
EREMER (516.73) (481.10) (1.27) (22.69) (6.96) mER 277 2.89 2.89 2.83 272
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.27 14.05 36.53 23.97 17.63
I & SR (1,515.90) (610.70) 930.58 293.21 816.70 EV/EBIT 15.06 1557 70.42 37.22 25.14
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. 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). BERRIUREMIREWSER IR M S AR E PN SN —HAIRERRK

&5

EXFEFINERT, RNIEBSAIRSFEARETRRATSMAITINESHHTRS, AR AXEATRMESFERMHR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BE T RERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEH T
b= =0 LiE 23|
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
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com

BSWIRIEX 2 JFRE SR E IR R HA 3



