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FHIZE (300284)

WEEHREERE, XDRREEZ IS AR

WESBFRr&E

NE 25H1 SEHA 17.76 12, EEL-13.75%, JAE2FE 0.95 12, ELE
-39.54%, NIEFFEAN 0.67 12, BELL-50.85%; Q2 BBZ=LIUIAN 9.67 {2,
[IEE-17.36%, JA%F)E 05212, REEL-49.98%, H3FEEF)IER 03112,
ELY-64.04%, EFEIZRIRITHTW FTES, BRERREEMEIERIE, 25
FEREFEENTIREMEND I 2526 F ( &%), DLLLEI 26.48%, EEF
FWEDRK, BRI AT 25-27 EATFEEFEA 2.1, 2.3. 2.6
12 (BB 2.6 3.0, 341275 ), JINL PE 958, 52. 47 &, #EiF “1GiE"
TR

IMENESLIR M “SERRRGI" KIER, FNEeEAD
25H1 ANEITIEREEWSSMEW 17.14 1278, BEb-7.82%, EFZFRA
32.36%, @EL-0.77pcto T2 REN SHUEH—2 ERE, 25H1 SCILE L 0.62
{275, EEE-69.1%. D XIHE, 25H1 EA. BINMINSEBIS 1424, 3.52
{275, BEEDBI-17.14%. +3.35%, EFIZES B 35.34%, 17.85%, EELD
B+2.87pct. +0.68pct. 25 F EHF, REMBARZFE—HEER
=EE. RZFEKAFE. hmiesFs .. FERK=FE IR
=FE, BEMNESRIRIT D “EEARSEN" RiFER ., Ex1SE
FrFig, BiEmiemsk. 2XEE. KTEF. BE2WEN . K&Kk,
BERESEHR IO SLI THEIT 100%A9 181,

RUEEFLESHR, KHBEREZUSERE
REEMBETBNRETZFTmAR, RIAREE “SHRS SEF
8. BR=BERSTE. K= AGEKEFER” ERAN=ZX&ZOFES, &
& T RAERZSTENZATF, BT BETHEE. ETHE
BRGNS ERRRTTE.

HRARKEEIEE, N RBARLF

25H1 ANEIEFFRA 31.9%, BEL+1.93pct, Q2 ERIFA 34.22%, B
+0.7pct; 25H1 ATHREZEBZERA 22.57%, EEL+4.83pct, HE. EE.
k. UWSEAXRSBIELEL+0.13pct. +1.86. +0.06. +2.78pct; &K
ERRHEIRKS 0.77 12, EELIEN 0.01 12, EWEERE LI 0.03 12,
SETM NAEEFEF 5.21%, BEL-255pct, Q2 BEHFIER5.77%,
Etb-3.7pct. EHEEATREEMEETHE 6.912, RELDHRE 03312,
. SELEE B9 95% . 69%, [EEL+7.97pct. +18.71pcto

REERR: FUSHEARTAE, ERRES[ERARTER, MK KUK
BEXUS

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 5277.81 472884 5,036.73 5,364.33 5,815.67
) 098 (10.40) 6.51 6.50 841
EBITDA(ET57T) 141579 1,246.96 983.72 1,102.84 1,161.39
HESATEFEEATT) 329.59 224.38 207.27 231.46 25758
B ®Y) (44.47) (31.92) (7.63) 11.67 11.28
EPS(7T/A) 0.26 018 0.16 0.18 0.20
HEE(P/E) 36.78 54.03 5849 52.38 47.07
mH%EE(P/B) 1.45 1.44 142 139 136
TEEEP/S) 2.30 2.56 241 2.26 2.08
EV/EBITDA 2.70 7.37 8.98 7.89 721
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Birthi& 7T
BEEXHE
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BSE(TT) 6.70
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 3,540.53 3,045.08 2,732.59 2915.15 3,157.36 Bl A 5,277.81 4,728.84 5,036.73 5,364.33 5,815.67
RIWTER YRR RTR 4,803.48 4776.47 5,157.09 5,720.57 6,621.59 Bl A 3,378.29 3,084.96 3,309.07 3,508.61 3,788.78
FRAT KR 118.34 67.80 226.34 85.54 251.24 SNz =5 il 26.18 27.48 29.27 31.18 33.80
= 85.87 54.17 84.26 67.58 96.39 HEZRA 93.83 9358 98.22 103.53 11050
Hits 353.03 620.02 3,953.85 4,010.30 3,710.72 B 549.20 520.31 579.22 590.08 662.99
B 8,901.25 856353  12,154.14  12,799.14 1383729  FHREMR 290.60 259.16 274.50 292.36 316.95
KERRAUR &R 54.95 59.88 59.88 59.88 59.88 55 A 20.96 (7.20) (4.71) (3.56) (3.60)
Eih=yad 555.35 534.56 43557 360.60 279.05 BN RRERE (649.94) (552.02) (510.00) (565.00) (575.00)
"wEITRE 26.44 21.23 4874 89.24 83.55 RRMET (10.81) 2.85 797 7.00 (7.32)
TR &= 273.01 299.98 272.17 24436 216.56 BB RKER 62.73 25.60 15.00 10.00 6.00
Eifth 2418.07 3,186.03 2,34531 2,359.46 233361 Hith 1,151.06 986.96 0.00 0.00 0.00
ERF=AI 3,327.83 4,101.69 3,161.67 3,113.55 2,972.65 BV FiE 365.71 287.16 264.13 294.13 329.93
Br=git 15917.99  16,063.11 1531581 1591270  16,809.94 FAlSMIN 9.27 7.29 10.00 8.00 8.00
FIERMER 1,817.10 2,120.24 1,434.00 1,290.00 1,260.00 SN2 20.30 19.39 21.00 20.00 25.00
JVARE=Z)SIVANEL SN 3,028.20 3,363.76 242711 2933.27 327612 F 38 =& 354.67 275.06 253.13 282.13 312,93
Hits 1,691.63 1,182.39 2,287.42 2,329.26 2,714.77 FriSHe 48.09 40.14 37.97 42.32 46.94
R ah afREL 6,536.94 6,666.39 6,148.53 6,552.53 725090  HFIE 306.59 234.91 215.16 239.81 265.99
KHBER 0.10 0.10 0.00 0.00 0.00 DERRRIRES (23.01) 10.53 7.90 8.35 8.41
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 329.59 22438 207.27 231.46 257.58
Hift 265.86 208.20 234.00 252.00 265.00 BiRKES (7T) 0.26 0.18 0.16 0.18 0.20
E3 k=1 265.96 208.30 234.00 252.00 265.00
mEET 7,192.00 7,267.34 6,382.53 6,804.53 7,515.90
DEBE RN 370.60 389.16 394,69 400.53 406.41 FEMSLLE 2023 2024 2025E 2026E 2027E
B 1,262.83 1,262.83 1,262.83 1,262.83 1,262.83 mikgsh
BARRIR 3,058.47 3,056.97 3,056.97 3,056.97 3,056.97 ST oN 0.98% -10.40% 6.51% 6.50% 8.41%
BRI 4,045.18 4,092.76 4,237.85 4,399.87 4,580.18 BAALE -51.73% -21.48% -8.02% 11.36% 12.17%
Eift (11.09) (5.96) (19.05) (12.03) (12.34) HEFEAEEFE -44.47% -31.92% -7.63% 11.67% 11.28%
BERMEET 8,725.99 8,795.76 8,933.29 9,108.17 9,294.05 EFIEEH
R EMRESEERT 1591799 16,063.11 1531581 1591270  16,809.94 EAE 35.99% 34.76% 34.30% 34.59% 34.85%
bl 6.24% 4.74% 4.12% 4.31% 4.43%
ROE 3.94% 2.67% 2.43% 2.66% 2.90%
ROIC 6.40% 451% 4.61% 4.70% 5.25%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 306.59 234.91 207.27 231.46 25758 il 45.18% 45.24% 41.67% 42.76% 44.71%
HrIRHEHE 13136 17457 159.30 162.27 165.06 HRRER -15.51% -10.07% -13.08% -15.87% -19.16%
155 # M 9351 100.56 (4.71) (3.56) (3.60) EnteER 1.82 1.69 1.98 1.95 1.91
RBIRE (62.73) (25.60) (15.00) (10.00) (6.00) IREELER 1.81 1.69 1.96 1.94 1.90
S| (876.66)  (1,700.88) 270.79 (109.85) 59.52 Eizgkh
He 715.08 1,477.78 15.87 15.35 1.08 Il SINESEE 2 1.15 0.99 1.01 0.99 0.94
SEEIRSR 307.14 261.33 633.51 285.67 473.65 FRERE 73.60 67.53 72.77 70.66 70.94
BAZH 55.02 19452 34.20 82.00 37.00 SRR 0.34 0.30 0.32 0.34 0.36
KHERIEE (2.05) 493 0.00 0.00 0.00 SRR (73)
Hift 82450  (1,191.19) (311.89) (29.31) (98.56) (=3l 0.26 0.18 0.16 0.18 0.20
B & EMET 877.47 (991.74) (277.69) 52.69 (61.56) BREENER 0.24 021 0.50 0.23 0.38
A 87.77 (20.30) (590.66) (90.88) (89.77) BIEE 6.62 6.66 6.76 6.90 7.04
AR (123.46) (116.34) (77.64) (64.93) (80.11) fEEHEE
Hift (662.53) 687.04 0.00 0.00 0.00 HEE 36.78 54.03 58.49 52.38 47.07
EREMER (698.22) 550.40 (668.30) (155.80) (169.88) mER 1.45 1.44 1.42 1.39 1.36
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.70 737 8.98 7.89 721
I & HEINER 486.39 (180.02) (312.48) 182.56 242.20 EV/EBIT 2.95 8.45 10.72 9.25 8.40
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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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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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