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25Q1 MEEIE, EFIRBFRA

E4: 2501 SEMEWRYIA %875 11.02/1.81 1278, EEL-25.81%/-24.24%,
{RFFRER.

SR ST IR <, EHREFEEEEK. 2501 EREERY/ T %F)
38 10.82/1.77 1275, EIEL-25.94%/-27.61%. EPER/ASHE S/ 8 FFl/E
BN 6.48/1.30/0.51/1.99 12.7T, BEL-32%/-29%/-50%/- 7%, FEGHZEUT
NEIE T,

FERIFHETE, SEHAHEREE N 2501 SECREFZRER/FED/ HFED
/ACEBWIN 5388 1.95/4.19/2.30/1.83 1275 ( ELL-47%/-20%/-29%/-19% )o
25Q1 REKEBENTLERBREL RS 4901 RE 2672 K, LHEBHNE RERIZ
K; FHLERBANE-42%Z 38 BIT/ZKo

FRXRFFHREF, BARBUEL. 2501 FRATEFNR/ SEFREL
+1.75/-1.17pct & 38.73%/16.46%, EFREZRH. HELAX/ BEER
/M55 2% FAZR 4> BRI 2550 +0.89/+1.71/+0.45 pct Z 8.62%/8.07%/0.35%,
HEZBAERGHIgK, SEERETERIL T,

BHEEW: BBAB 25Q1 REUSEE. £FF, VHEEREEK,
Fit 25-27 FEW A 60.6/66.6/73.2 1275, EILE 10%/10%/10% ; Fit|3E4%
FEA 9.9/109/12.0 1275, REL+10%/+10%/+10%, XFK PE 95 Bl A
15X/14X/13X, #% “SIN” iP5,

REERR: RUEF FMINKG. HBRED AR, #r@Er A5 TR .
KEGRREANTUE ., REHE AR,

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 5,139.09 5518.76 6,064.45 6,659.35 731512
HEER () (3.78) 7.39 9.89 981 9.85
EBITDA(EG7T) 1,036.21 1,496.37 1,48593 1,585.38 1,707.76
HEBATEFEEATT) 1,696.95 893.07 986.11 1,088.23 1,198.39
B ®Y) (386.53) (47.37) 1042 10.36 1012
EPS(7T/A) 2.17 114 1.26 1.39 153
HEE(P/E) 8.98 17.07 1546 14.01 12.72
MIEE((P/B) 324 271 251 221 1.96
EEESID) 2.97 276 251 2.29 2.08
EV/EBITDA 20.55 11.05 9.01 7.92 7.06
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 500.45 692.60 1,509.59 2,389.06 2,940.28 Bl A 5,139.09 5,518.76 6,064.45 6,659.35 7,315.12
N7 ZE R R RIS ER 75.27 415.69 130.10 217.08 23158 [R5 3,458.22 332335 3,647.12 3,994.11 437527
FRAS KSR 14.62 26.20 9.30 32.41 14.93 BAlie RN 60.96 58.21 63.96 70.24 77.15
7 1,617.96 1,531.01 1,892.18 1,884.66 224520 HEZEA 457.26 504.47 557.93 612.66 672.99
Hity 1,524.51 2,529.90 1,726.13 1,929.20 2,091.92 BEEEA 377.34 381.70 41845 452.84 497.43
mENBEAT 3,732.81 5,195.39 5,267.30 6,452.41 7,523.92 &2 180.64 164.82 181.11 198.88 218.46
KEBRRUIRE 3.74 3.64 3.64 3.64 3.64 45522 (6.04) 571 11.52 (1.33) (6.78)
EE&Er= 1,906.16 2,004.31 1,826.96 1,649.61 1,472.27 BRI NSAIRMEIRE (45.62) (28.41) (24.72) (32.92) (28.69)
EREITRE 242.16 14247 27247 392.47 502.47 NRMEZTES 0.48 3.49 50.90 8.00 (10.00)
FRRF= 181.54 169.08 162.39 155.71 149.03 BRI ER 37.90 56.64 42.27 45.61 48.17
Hity 652.47 721.98 71263 706.55 704.52 Hity (14.89) (98.17) 0.00 0.00 (0.00)
EFmahBF=ALt 2,986.07 3,041.47 2,978.10 2,907.99 2,831.93 ElAE 632.83 1,146.95 1,252.81 1,352.65 1,490.08
BRIt 6,718.88 8,236.86 8,245.40 9,360.41  10,355.85 SRIZON 1,181.27 2.69 3.00 3.00 3.00
ZHAMETR 100.00 620.00 300.00 300.00 300.00 B4 12.51 9.34 10.00 8.00 9.00
IVARE=Z)S VAN E/ 543.62 538.15 869.99 575.86 989.90 F 8 2 & 1,801.59 1,140.29 1,245.81 1,347.65 1,484.08
Hifth 585.29 994.09 614.05 1,184.90 824.26 Frisw 64.55 181.27 186.87 202.15 22261
mEhAEAaTt 1,228.91 2,152.24 1,784.04 2,060.77 2,114.15 #FE 1,737.03 959.02 1,058.94 1,145.50 1,261.47
KHEAER 0.00 50.05 50.00 50.00 50.00 DEBS IR IR 40.08 65.95 72.82 57.28 63.07
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,696.95 893.07 986.11 1,088.23 1,198.39
Eift 181.20 173.00 120.00 120.00 130.00 SR (7T) 217 114 126 1.39 1.53
Emenatrait 181.20 223.05 170.00 170.00 180.00
mEET 1,518.35 2,466.81 1,954.04 2,230.77 2,294.15
DERRRING 495.78 156.03 207.00 247.10 29125 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 785.38 783.22 783.22 783.22 783.22 24:N:(72]
BARRR 323 42357 42357 42357 42357 BN -3.78% 7.39% 9.89% 9.81% 9.85%
BEKE 4,500.69 4,661.18 5,351.46 6,113.22 6,952.10 ZALAE -10.33% 81.24% 9.23% 7.97% 10.16%
ity (584.55) (253.95) (473.90) (437.47) (388.44) HEFEATEFIE -386.53% -47.37% 10.42% 10.36% 10.12%
BER@AT 5,200.53 5,770.05 6,291.36 7,129.64 8,061.69 ERBES
T RIS 6,718.88 8,236.86 8,245.40 9,360.41  10,355.85 EF=E 32.71% 39.78% 39.86% 40.02% 40.19%
FER 33.02% 16.18% 16.26% 16.34% 16.38%
ROE 36.07% 15.91% 16.21% 15.81% 15.42%
ROIC 28.09% 24.67% 21.95% 27.11% 30.06%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 1,737.03 959.02 986.11 1,088.23 1,198.39 e 22.60% 29.95% 23.70% 23.83% 22.15%
HrIBHEE 188.03 187.65 184.03 184.03 184.03 BTRIRER -7.69% -0.35% -18.41% -28.58% -32.11%
55 %: R 270 9.62 1152 (1.33) (6.78) mantbE=R 2.79 232 295 3.13 3.56
FEIRK (37.90) (56.64) (42.27) (45.61) (48.17) EEDELER 1.58 1.63 1.89 222 2.50
EEEAETH (2,643.61)  (1,279.03) 613.59 (14.85) (465.18) Bizgeh
HE 1,595.65 1,267.14 123.73 65.28 53.07 Il dl SINEEEE 8151 22.48 2222 38.36 32.61
LE TSR 841.91 1,087.76 1,876.71 1,275.74 915.37 FIRERE 313 351 3.54 353 354
BAXZH 1,364.84 174.04 183.00 120.00 100.00 PR 0.79 074 0.74 0.76 0.74
KEIR R (0.40) (0.10) 0.00 0.00 0.00 FRiEE (57T)
Eift (2,24152)  (1,413.10) (372.53) (210.39) (141.83) =1l 217 114 126 1.39 1.53
B & ENER (877.08)  (1,239.16) (189.53) (90.39) (41.83) BREEUETR 1.07 1.39 2.40 1.63 1.17
A 105.09 566.27 (332.55) 134 7.10 BEEF 6.01 717 777 8.79 9.92
G (308.11) 748.79 (537.63) (307.22) (329.41) fh R
EHift 198.08 (976.92) 0.00 0.00 (0.00) EES 8.98 17.07 15.46 14.01 12.72
&5 EMER (4.93) 338.13 (870.18) (305.88) (322.32) RS 3.24 271 251 221 1.96
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.55 11.05 9.01 7.92 7.06
I & HEIER (40.10) 186.73 817.00 879.47 551.22 EV/EBIT 24.85 1256 10.29 8.96 791
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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 A

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
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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