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LB iR LI ESSIE

LB LT 25H1 LT

25H1 IAE1&F) 3.3-3.7 12, @8 95%-118%; INIEVAEHEF)IE 2.3-2.5 {2,
B 15%-5%

25Q2 IAREF] 1.8-2.2 17, B 80%-120%; NIV EF] 1.36-1.61 12,
BV ESEN-4%-14%

2025 F FF 38R EIEINE ERHEEHEXH M SR B RKERE

W R IFE R M SRS T AR ETsFWE, EIRREE A

L EMRG, BINSFIEN 1.2 127T.

Rt HEd BINTRER IR, TTERTRRE

NEMG LR 156 3% E frit s Bobk i, #H—5 #EHE RIMHIHRIR
B, BARFERANR. KR8FHAHMNENSEEIHIE 2N IR,
LR T REICIRRN R, REBE PR RIR, FERRKFTEAR, 2
E]HAEE 2026 FFREBESEIAHETIMA .

UBRSH, ARARZEEENERE, RENEXZMN. EHITER 4 BB
RRYF, 5 BEFTRETERERE, ARITREAMERITRRINELK.

KiEXBIBRE, SHEEXHRE

NEIA 2014 FEEHEF FHASE ML E PR 5B , B B RET IR #RSS
B, FHisthn, ReEF-miiinE, EFhEE RMEXAEXERE

M, SEASHMFRLS, NEMHLEE BENENS MER £ FER

— R HIER

REABHPEMERD TREOXE, BAMAS. BRIEOMBKLT 90
REFH, REBETRERBERGTUES, SEPFREDE, RS

REFPRMEIAH— BRI KAV BER M
BAEBFTN, &F TN TR

REFWZERGE, BENDL. B RhE RIS TR dLGE;
B, ABEMERZSEHEAEFLHRKRRE, RS WRERSE)
DAY BEER, MUEK~EHBE, FHERERRS.

ETRE 25 FEFFIWEME, AEIFZIREBM, BAVFEBFITNN,

it AT 25-27 FWANSBIA 65 12, 71 12, 76 12 (BI{EA 64, 71, 78

12), A% RERN 5412, 53120 K% 5912 (Bi{EN4.6. 5.2, 5812 ),
EPS 93879 0.66 75, 0.65 JCLAKZ 0.73 7T, XTRZ PE 43379 11/11/10x,

MEERR: XinZal. EFIER. ICERBHERG, W ETRE Y]
EBREER, BRUASRENE,

55 BUENG(E 2023 2024 2025E 2026E 2027E
BN (BT 5,961.48 6,090.62 6,466.41 7135568 764873
HEER () (14.08) 217 6.17 10.35 719
EBITDA(E/G7T) 1,331.39 1,351.52 1,467.18 1427.38 157831
HEBAREHNIEERTT) 403.44 41032 535.51 533.46 593.83
HEER () (58.14) 1.70 3051 (0.38) 11.32
EPS(7T/A%) 0.49 0.50 0.66 0.65 0.73
HRZEP/E) 14.06 1382 10.59 10.63 9.55
mIFER(P/B) 061 0.60 0.43 042 0.40
MHEEEP/S) 095 093 0.63 057 0.54
EV/EBITDA 393 318 247 2.93 2.39
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55 TS EE
B fatkEEHT) 2023 2024 2025E 2026E 2027E FEEEF T 2023 2024 2025E 2026E 2027E
RHRE 1,558.25 2,055.86 1,500.96 921.17 1,237.39 Bl A 5,961.48 6,090.62 6,466.41 7,135.68 7,648.73
RIWTER YRR RTR 926.11 900.51 910.01 1,169.64 768.03 Bl A 4,591.39 4,643.58 4,946.80 5,458.79 5,843.63
FRAT KR 51.86 94.34 58.18 11343 69.19 SNz =5 il 63.26 62.45 64.66 71.36 76.49
758 2,124.14 2,019.88 2,396.14 2,529.23 2,705.50 HEER 148.45 151.00 161.66 183.39 191.22
Eift 909.33 940.48 923.34 910.67 939.87 BIEEA 382.33 344.33 387.98 41387 428.33
B 5,569.69 6,011.07 5,788.63 5,644.14 571999  WKZERA 239.78 206.82 245.76 285.43 298.30
KEARAUR &R 14354 120.08 120.08 120.08 120.08 55 5.45 (3.75) 4565 4754 51.99
BlRE&r= 5,597.69 6,053.76 6,420.82 6,808.87 7,166.93 BrE/ASRRERK (108.18) (113.14) (139.57) (97.23) (106.50)
mETRE 868.50 95.03 66.52 116.52 166.52 NRMETERER (65.02) (90.83) 0.00 0.00 0.00
TR P= 343.35 333.38 322.79 312.19 301.59 KRR 39.36 (46.51) 120.00 12.00 13.00
Hith 907.52 1,316.40 1,159.84 1,124.26 1,197.41 Hifth 231.66 469.89 0.00 0.00 0.00
ERBF=AIT 7,860.59 7,918.65 8,090.04 8,481.92 8,952.54 BV FiE 432.99 466.77 594.32 590.08 665.28
Br=git 13,430.29  13,929.72  13,878.67  14,126.07  14,672.52 FAlSMIN 9.35 957 8.99 9.31 9.29
ZHAMERR 580.70 849.69 500.00 500.00 500.00 SN2 5.15 853 8.23 9.30 10.10
JVARE=Z)SIVANELSIN 275.50 272.08 333.71 332.58 373.41 F 38 =& 437.19 467.81 595.08 590.08 664.47
Hity 581.17 462.40 890.57 760.01 853.32 FRiSHe 40.84 4155 5422 51.34 59.12
R ah afREL 1,437.38 1,584.17 1,724.28 1,592.59 1,72673  %FiE 396.35 426.26 540.86 538.74 605.35
KHAEK 259.99 396.24 396.24 396.24 396.24 DEBSIRIRER (7.09) 15.94 535 5.28 11.52
RIS fRs5 1,476.57 1,509.42 1,474.72 1,486.90 1,490.35 HETFBATEHRE 403.44 410.32 535.51 533.46 593.83
Eift 450.80 426.76 448.11 441.89 438.92 BRIz (7T) 0.49 0.50 0.66 0.65 0.73
E3 k=1 2,187.37 2,332.43 2,319.08 2,325.04 2,325.52
mEAat 3,812.82 4,108.15 4,043.36 3,917.63 4,052.25
DEBE RN 386.66 382.84 386.67 390.11 397.29 FEMSLLE 2023 2024 2025E 2026E 2027E
B 863.61 817.31 591.18 591.18 591.18 |24 N::7a]
BARRIR 334.79 178.52 178.52 178.52 178.52 ST oN -14.08% 2.17% 6.17% 10.35% 7.19%
ERTFUER 8,023.12 8,204.59 8,588.21 8,935.85 9,306.01 B Al -59.99% 7.80% 27.33% -0.71% 12.74%
Eift 9.29 238.31 90.74 112.78 147.28 HEFEAEEFE -58.14% 1.70% 30.51% -0.38% 11.32%
BERMEET 9,617.47 9,821.57 9,83531  10,208.43  10,620.27 EFIEEH
REMRESEEEIT 1343029  13,929.72 1387867  14,12607  14,672.52 ESIES 22.98% 23.76% 23.50% 23.50% 23.60%
bl 6.77% 6.74% 8.28% 7.48% 7.76%
ROE 437% 4.35% 5.67% 5.43% 5.81%
ROIC 4.80% 4.76% 6.92% 6.49% 6.60%
AL REREHTT) 2023 2024 2025E 2026E 2027E [=16-cva)
&R 396.35 426.26 535.51 533.46 593.83 il 28.39% 29.49% 29.13% 27.73% 27.62%
HrIBHEHE 479.12 491.45 553.54 602.54 652.54 AR 8.89% 7.40% 10.31% 15.20% 11.64%
W55 #: R (3.92) (11.09) 4565 47.54 51.99 ot 343 3.39 3.36 354 331
RBIRE (39.36) 4651 (120.00) (12.00) (13.00) IREELER 212 2.25 1.97 1.96 175
S| 34.99 (255.80) (75.27) (465.86) 32353 Eizgkh
HE (12.31) 546.87 5.35 5.28 11.52 Il SNBSS 6.79 6.67 7.14 6.86 7.89
SEEIRSR 854.86 1,244.21 944,78 710.97 1,620.40 FRERE 2.82 2.94 2.93 2.90 292
BAZH 899.32 162.68 860.14 1,036.22 1,052.97 SRR 0.45 045 0.47 051 053
KERIRE (40.63) (23.45) 0.00 0.00 0.00 kiR (573)
Hits (1,811.93)  (1,371.34)  (1,51885)  (2,071.35)  (2,112.81)  ERRIE 0.49 0.50 0.66 0.65 0.73
B & EMET (953.24)  (1,232.12) (658.71)  (1,035.13)  (1,059.84) BREENER 1.05 152 1.16 0.87 1.98
R R (43.43) 37341 (313.85) (90.01) (50.84) FRISET 11.29 11.55 15.98 16.61 17.29
AR (206.69) (177.88) (527.11) (165.62) (193.51) fEEHEE
Hift (137.54) (223.52) 0.00 0.00 0.00 HEE 14.06 13.82 10.59 10.63 9.55
ERENER (387.66) (27.99) (840.97) (255.63) (244.35) R 061 0.60 0.43 0.42 0.40
TCERTEENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.93 3.18 2.47 2.93 2.39
& HEINER (486.04) (15.89) (554.90) (579.79) 316.22 EV/EBIT 6.10 4.98 3.96 5.07 4.08
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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 ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.
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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 REEHT
b= =0 Lis 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
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