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25Q1 fNFFFERIMFAR, 25 FHAFFHEIR

B4, 2024A XEENMNNAREF)EANIREFEH B 52.17/13.41/13.11 1278 (B
EE +5.32%/+5.69%/+7.07% ); 2025Q1 A FE YN /)3 % FE/ANIEFEFE D B8
9.59/1.90/1.90 1Z7T ( [EEL+2.74%/+2.15%/+23.63% ),

iR/ \SEEWEKFSIE, 2501 PRIESEHTIEIERE, 24 o/ sk
47.64/2.64 1Z7T ([ELE+1.99%/4+29.14% ), SREEESELELY-1.06pcts = 94.74%, 24 XS
MRELEE BT P RAHRT . ENAES, 24 FAEBEREE/MN SRR
+6.46%/-3.13%, H. 1) SESLIKGE. 24 FotSEHE/MEN DBIREE+2.73%/-0.72%;
2 FIEESIEIREN. 24 FERSHFMETHTIEEHEER+3611%ZF 0.17 BT, 2501 AF)
B EMEMN DB+ 18.95%/-13.23% , HAEi/ir=fEl N 8.51/0.49 {273 (ELE
+6.71%/-34.21% ), EISEEEGELREIEL+3.00 NEDRE 94.56%.

BRI NEMGEIZMIIEEE, 2501 MBS, 24 FREEHEENe RE 61
R, ZEEFIINIERLLL7.02%% 8242.88 HTT/3R . 24 FATRESE Smin, FAKERIIE
FHE, BIHEFHETERY KI5 HE, ST JEEEAE] 10000 K. 2501 ZEEEHEE
Luigi 13 RZE 43 R(ERED 9 R, BONELD 4 R ), EEETIIUERL+34.43%F 2092.72
FTT/R. 2501 #RE (B, AW ) MaRIEERS BIEL-184.44%/20.44%, FHEES
EEEIEE+20.27pets = 31.82%,

24 FRISEEMEENZMETT, 25Q1 SChMNIFIFDEFEEZRIZR . 24 AT TR/ FF)
R RIELEER0.40/+0.09pcts E 82.76%/25.71%; $HEZHAE/SEERAR (SHLER)
D HRIELE-1.34/+0.86pcts 2 25.06%/8.92%;24 TN EIFERIE FIEFUT EER PRYE SEEHRF
2501 NEJFEFER/FRIZS FIEL+1.50/-0.12pcts 2= 81.97%/19.84% ; tH EEZR A=/ EIR 2R sk
5 BIEEL-7.56/-0.32pcts 2 27.50%/9.79%; EEMIMEIRS.76 1270, FEE-463.23%; &REIKR
{RELL/PRE-18.67%/-1.40% % 936 1Z7T. 2501 EFIEEATER ST SLLIRF, BIZE
ENES THERAXREERLE, EENIEI%HSRLIMET 3.35pcts E 19.85%.

ZEBECH, 25 FHIFNERNR. EBTUATEEE, FMNBBERFT, it 25-27
FERTMNS B 54.8/58.5/61.8127T ( 25-26 FFRIEN 57.7/631 17T ), VFREFEES B
14.2/155/16.7 1270( 25-26 SERIEA 15.2/16.9 {Z7T ), XIRL PE 9 15.5X/14.2X/13 2X, #E% “SE

N iR,

RS TWESRNE; EERERININE; SEWEHARTRE; P~ ReintEd g
FRER .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 4,953.20 5216.76 5,484.26 5,853.47 6,183.34
HEER () 6.00 5.32 513 6.73 5.64
EBITDA(ET57T) 1,792.36 1,986.27 2,227.83 2,397.15 2,545.88
HEBATEFEEATT) 1,268.80 1,341.03 141584 1,547.21 1,667.43
B ®Y) 436 5.69 5.58 9.28 7.77
EPS(7T/A) 2.60 275 2.90 317 342
HEE(P/E) 17.29 16.36 1549 14.18 1315
ISR (P/B) 4,99 423 332 2.69 2.23
EEESID) 443 420 4.00 3.75 3.55
EV/EBITDA 14.45 11.84 7.54 6.68 517

BRSRIR: wind, RKUESHERT

IES RS

20255 05 B 29 H
BRITR
Tk BmiRE/EE
6 NBEK SEN (TR )
HETME 44.99 75
Birth& 7T
BEEHE
A BRSRAERE) 487.50
B A BREABE LR 487.50
A BRETH{EERTT) 21,932.77
B A BRTE{E(B A7) 21,932.77
BSEF(TT) 11.01
BFERIRE(%) 39.95
—FR&RE/&K((GT) 63.33/30.31
E&
KRS vox alii
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 2,349.52 2,124.10 4,690.83 5,485.75 8,339.22 Bl A 4,953.20 5,216.76 5,484.26 5,853.47 6,183.34
RIKTER YRR RTUER 2.20 118.39 24.31 40.32 4835 Bl A 834.18 899.57 935.31 983.24 1,022.80
FRAT KR 24.67 14.61 54.35 0.23 58.72 SNz =5 il 777.24 795.82 836.63 892.95 943.28
= 2,452.10 3,215.56 2,574.41 3,442.64 2,902.28 HEZRA 1,307.87 1,307.44 1,330.61 1,408.48 1,481.67
Eift 75.05 90.90 84.41 94.02 86.72 BIEEA 361.98 427.82 433.31 456.63 476.18
B 4,903.54 5,563.56 7,428.31 9,06296 1143529  WREMA 37.45 3758 41.56 4435 46.85
KEIRAUE R 0.00 0.00 0.00 0.00 0.00 W55E M (25.79) (19.53) (30.05) (45.14) (61.53)
BIE&r~ 721.04 2,700.71 2,971.11 2,846.66 2,631.07 BN AIREIRE (19.68) (18.89) (18.89) (18.89) (18.89)
"wEITRE 2,188.18 29261 39.16 22.20 17.39 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 163.23 157.47 132.20 106.94 81.67 BB RKER 0.00 0.00 0.00 0.00 0.00
Eifth 44893 458.39 446.65 434.92 423.19 Hitb (17.87) (34.90) 0.00 0.00 0.00
ERF=AI 3,521.38 3,609.18 3,589.12 3,410.72 3,153.32 BV FiE 1,697.82 1,821.84 1,918.01 2,094.07 2,255.20
B git 8,424.92 9,172.73  11,017.43  12,47368  14,588.61 FAlSMIN 742 2.89 7.00 7.00 7.00
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 5.87 27.35 27.35 27.35 27.35
JVARE=Z)SIVANEL SN 1,091.76 1,340.26 1,284.52 1,408.33 1,403.90 F 38 =& 1,699.38 1,797.38 1,897.66 2,073.72 2,234.85
Hits 1,688.49 1,665.70 3,099.53 2,884.76 3,336.70 FriSHe 430.58 456.35 481.81 526.52 567.43
W ah afRELt 2,780.25 3,005.97 4,384.05 4,293.09 474060  &FHE 1,268.80 1,341.03 1,415.84 1,547.21 1,667.43
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 1,268.80 1,341.03 1,415.84 1547.21 1,667.43
Hift 30.67 29.78 29.78 29.78 29.78 BiRKES (7T) 2.60 275 2.90 317 342
E3 k=1 30.67 29.78 29.78 29.78 29.78
mEET 4,030.56 3,984.98 4,413.83 4,322.87 4,770.38
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2023 2024 2025E 2026E 2027E
B 488.36 48750 48750 487.50 487.50 23.N::7a]
BERR 415.44 307.33 307.33 307.33 307.33 ST oN 6.00% 5.32% 5.13% 6.73% 5.64%
BRI 3,626.96 452353 593937 7,486.58 9,154.00 BALFE 3.96% 7.30% 5.28% 9.18% 7.69%
Hity (136.41) (130.60) (130.60) (130.60) (130.60) FETFBATEFIE 4.36% 5.69% 5.58% 9.28% 7.77%
BERMEEET 4,394.35 5,187.76 6,603.60 8,150.81 9,818.24  FKFI&ED
RRFRRIERS T 8,424.92 9,172.73  11,017.43  12,473.68  14,588.61 ESIES 83.16% 82.76% 82.95% 83.20% 83.46%
bl 25.62% 25.71% 25.82% 26.43% 26.97%
ROE 28.87% 25.85% 21.44% 18.98% 16.98%
ROIC 108.32% 83.97% 54.04% 104.27% 73.39%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 1,268.80 1,341.03 1,415.84 1,547.21 1,667.43 il 47.84% 43.44% 40.06% 34.66% 32.70%
HrIRHEHE 107.02 196.07 308.32 316.67 320.66 HRRER -53.34% -40.92% -71.03% -67.30% -84.94%
155 # M 0.46 0.25 (30.05) (45.14) (61.53) EnteER 1.23 141 1.69 211 241
KEIRK 0.00 0.00 0.00 0.00 0.00 AL 0.61 0.59 111 1.31 1.80
S| 497.38 (866.69) 1,143.98 (918.96) 940.38 Eizgkh
He (140.04) 72.96 0.00 0.00 0.00 Il SINESEE 2 1,749.57 86.52 76.87 181.14 139.47
SEFINSHR 1,733.62 743.62 2,838.10 899.78 2,866.94 FRERE 2.02 1.84 1.89 1.95 1.95
BAZH 934.09 266.75 300.00 150.00 75.00 SRR 0.64 0.59 0.54 0.50 0.46
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (1,907.79) (775.41) (600.00) (300.00) (150.00) (=3l 2.60 2.75 2.90 3.17 3.42
®R&EEMET (973.70) (508.66) (300.00) (150.00) (75.00) BREENER 356 153 5.82 1.85 5.88
IR 25.05 15.41 28.63 4514 61.53 BRSR~ 9.01 10.64 13.55 16.72 20.14
RN R (411.73) (103.16) 0.00 0.00 0.00 HEKE
Hift 68.97 (372.64) 0.00 0.00 (0.00) HEE 17.29 16.36 15.49 14.18 13.15
EREMER (317.71) (460.38) 28.63 4514 61.53 mER 4.99 423 332 2.69 223
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.45 11.84 7.54 6.68 517
I & SR 44221 (225.42) 2,566.73 794.92 2,853.47 EV/EBIT 15.32 13.07 8.75 7.70 5.92
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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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
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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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