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SRERTHEN, SMET HKILE

SHHR:

2025 F£3 A, AT “RITRO+F ML HRTHITTAE N RIS 44%
PRI, STAEB Y IEXRANTHNEEFAT .

SHRERITIHEN, SWAETEFEUES

IHMEX FEFHRFRAERAEER O TG, HEMR. FmiRit.
FHEF TZURMBHEFNT RIS AR, Shla, B8, MMEE
EnFTee RmENEE TS . LA RERNXAWRIEEHEH 56%R1Y,
BARIF RAEELLWMEF, RO HRENEEFELEEE LHAF
AsR. R EHRBR~EE.

BEFCRROITERSHRER, SEDMREMEAEREBUAR

REBTF 2025 F 4 BE5CRRHDEZSHESFNIN, BRIFEERISE. iF
BEFNEUE P ORIV AE IR, thEMERER. KSRFR OSHRIEKS
RS BME, FRMBE . WREFEH —E RN BT ERM
RS, MRLSBHRE, BEhEaEexR, RHASREEE.

RUBETE B ATASAT N, FTFHKHIRKZE .

2024 £9 B 20 B, REAEESHRKRFEREEROBRAT(ER NS
BEmET A/ AR ARNHIER)EITT (KBRS IFERDY ), AE
RACSETEMHITIN BIHS R T/ AR A BB &£, B EBH
B mAt R, W5 HEFTESE TR T/ AN BRATRBZRA, LUKkE
SRR SR N R IS,

MBEMBEER, EFITHERH

& 2025 F 5 B RS, REIEMERSERISEH SR AFHEERR BRI
ENEESR. EFETHHAE, K16 REF B IMRBEES, MtEHE
HIRHE S8 32 {Z270; BiEIEEFIMA, KRS REFIITMEER, M
HERRBHDEEE M 315 27T . XinSE R SAED AR AT ENESES
R, #H—FINE T SERIMNEEFNEGEXRR, BT R8T XhHia
&R, RFHTIMAL.

BRI =EIEANZEZMBERKHRELSER, RMNTAR/S
2025-2026 FERFFM , FHEriL 2027 S TN . FRITAAE] 2025-2027 £
SCINE I 63.57/74.82/88.29 127 2025/2026 FEET{EF 93.37/111.52 127T ),
SCHVAR %5 4.75/6.01/7.58 {Z7T( 2025/2026 FRI{E D 7.80/9.55 1Z7T ),
HEIHEXIRL 2025-2027 & PE 3 33/26/21 &, #4F “IN” ¥4,

KRR HUESHERNRE; THRECHSKNSEUTRMEA T
E; AEEFRBEENESATRHEA R MmE FEM

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 5,368.89 5106.11 6,357.11 748232 8,829.14
) 4.00 (4.89) 24.50 17.70 18.00
EBITDA(ET57T) 980.46 84557 84233 99651 1,205.64
HEBATEFEEATT) 324.58 224.96 47493 601.39 75752
B ®Y) 24.68 (30.69) 111.12 26.63 25.96
EPS(7T/A) 0.69 048 1.01 1.28 161
HERZE(P/E) 48.09 69.39 3287 25.96 2061
mH%EE(P/B) 465 4.65 404 350 2.99
TEEEP/S) 291 3.06 246 2.09 1.77
EV/EBITDA 9.59 17.35 1842 15.16 12.36

BRSRIR: wind, RKUESHERT
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 1,287.87 807.15 1,025.28 1,602.23 2,009.93 Bl A 5,368.89 5,106.11 6,357.11 7,482.32 8,829.14
N7 ZE R R RIS ER 1,166.28 1,233.60 1,591.78 1,733.69 2,190.37 [R5 4,554.39 4,288.04 5,340.61 6,242.50 7,322.00
FRAS KSR 51.35 58.60 7491 81.15 101.90 BAlie RN 26.77 32.59 31.79 41.15 48.56
7 1,223.15 1,126.19 1,128.73 1,160.18 1,199.13 HEZEA 55.46 56.21 69.93 89.79 105.95
EHifth 400.00 361.74 380.28 371.03 391.04 BEEEA 17379 181.44 203.43 239.43 282.53
mENBEAT 4,128.65 3,587.28 4,200.99 4,948.29 5,892.36 &2 184.39 205.92 209.78 250.66 286.95
KHARRAR S 58 236.98 629.60 649.60 669.60 689.60 55 A 1.38 8.23 20.15 20.23 20.64
EE&Er= 1,517.84 1,632.37 1,584.42 1,571.42 1,541.68 BRI NSAIRMEIRE (89.30) (61.48) (1.00) (1.00) (1.00)
ERETRE 62.78 188.00 277.20 357.48 429.73 NRMEZTES 56.28 24.79 0.00 0.00 0.00
FRRF= 239.19 234.72 223.71 212.70 201.69 e sl 82.83 (6.80) 96.00 109.00 129.00
Eift 569.91 533.01 503.87 476.55 456.55 Hith (130.52) 53.46 0.00 0.00 (0.00)
EFmahBF=ALt 2,626.70 3,217.70 3,238.80 3,287.75 3,319.25 ElAE 453.43 323.70 576.42 706.56 890.51
BRIt 6,756.10 6,805.29 7,439.79 8,236.04 9,211.61 SRIZON 1.17 0.39 4.00 4.00 4.00
ZHAMETR 247.24 369.27 317.86 374.12 441.46 B4 485 275 3.00 2.00 2.00
IVARE=Z)S VAN E/ 2,121.27 1,852.73 1,856.02 1,889.47 1,893.56 F 8 2 & 449.74 321.34 577.42 708.56 89251
Hifth 213.45 299.44 34855 345.09 360.54 Frisw 76.57 48.90 72.18 88.57 111.56
mEhAEAaTt 2,581.96 2,521.45 2,522.43 2,608.68 2,695.56 #FE 373.17 27244 505.24 619.99 780.94
KHEAER 208.00 377.07 508.57 598.59 706.33 DEBS IR IR 4859 4748 30.31 18.60 23.43
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 324.58 224.96 474.93 601.39 757.52
Eift 177.76 14355 14355 143.55 14355 SR (7T) 0.69 0.48 1.01 1.28 1.61
Emenatrait 385.76 520.62 652.12 742.14 849.88
mEET 3,007.83 3,076.00 3,174.55 3,350.82 3,545.44
DERRRING 393.88 374.31 404.62 42322 446.65 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 439.04 439.04 469.74 469.74 469.74 24:N:(72]
BARRR 1,269.36 1,198.66 1,198.66 1,198.66 1,198.66 BN 4.00% -4.89% 24.50% 17.70% 18.00%
BEKE 1,645.99 1,717.28 2,192.21 2,793.60 355112 EAlFE 47.07% -28.61% 78.07% 22.58% 26.03%
Hity 0.00 0.00 0.00 0.00 0.00 HETFBATEFE 24.68% -30.69% 111.12% 26.63% 25.96%
BER@AT 3,748.27 3,729.29 4,265.23 4,885.22 5,666.17 ERBES
T RIS 6,756.10 6,805.29 7,439.79 8,236.04 9,211.61 EF=E 15.17% 16.02% 15.99% 16.57% 17.07%
FER 6.05% 4.41% 7.47% 8.04% 8.58%
ROE 9.68% 6.71% 12.30% 13.48% 14.51%
ROIC 17.48% 11.30% 15.54% 16.89% 20.12%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 373.17 272.44 474.93 601.39 757.52 BFRIRE 44.52% 45.20% 42.67% 40.68% 38.49%
HrIBHEE 228.26 225.19 239.75 263.73 288.50 BTRIRER -20.37% 2.30% -1.23% -9.89% -12.63%
55 %: R 17.13 20.56 20.15 20.23 20.64 mantbE=R 1.57 1.40 1.67 1.90 219
FEIRK (82.83) 6.80 (96.00) (109.00) (129.00) EREALLER 1.11 0.96 122 1.45 1.74
EERETH (377.15) (236.13) (367.65) (133.04) (516.84) Eizseh
HE 179.45 24.12 30.31 18.60 23.43 Il dl SINEEEE 4.66 4.26 450 450 450
LE TSR 338.04 312,97 301.50 661.90 444.24 FIRERE 4.16 435 5.64 6.54 7.48
BAXZH 376.94 876.49 270.00 320.00 320.00 BB 0.82 075 0.89 0.95 1.01
KERR 55.39 39262 20.00 20.00 20.00 gRigkx (5T)
Eift (678.77)  (2,093.46) (464.00) (551.00) (531.00) =1l 0.69 0.48 1.01 1.28 1.61
R EHRESR (246.44) (824.34) (174.00) (211.00) (191.00) BREEUETR 0.72 0.67 0.64 1.41 0.95
OGS 264.59 360.41 59.93 126.05 154.45 BRRE 7.14 7.14 8.22 9.50 11.11
BRI (153.66) (300.97) 30.70 0.00 0.00 fE{ELER
EHift (6.30) (16.99) 0.00 0.00 0.00 EES 48.09 69.39 32.87 25.96 20.61
LB AN 104.63 42.45 90.63 126.05 154.45 RS 465 465 4.04 3.50 2.99
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.59 17.35 18.42 15.16 12.36
I & HEIER 196.22 (468.91) 218.13 576.95 407.69 EV/EBIT 12.14 23.24 25.75 20.62 16.25
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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= B0 LiE w=II
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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