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KN BEHIRANNE, SRUHRERE—ERN

TUBKRTTUNEETSE, $HF “IN” F45&

NEIR 25 FHIR, 25H1 SEMEUW 135.69 12, EEE-10.84%, 3. 40
AE%FE AN 5.64. 5.07 12, EEL-40.61%. -39.33%; Q2 =L EL 76.14
12, EItb-5.64%, 138 303IE1EFE F9 3.72. 3.35 12, [EIEL-37.52%. -36.20%,
FEFERTREKEE, BEZEERATEEZ2FE R T BREGKE,
25H1 NBIIE DL 22.10 12, GRITATHSEFIEE 25.3%, KEDL
MEATXRELCIRMEM, ERBILFITIERKEBEE, HITEBER
T 25-27 FEAENSEFEE 103, 14.8. 18.11Z2 ( BiIfE 16.2. 22.2. 26.31Z ),
HERE “ENT R,

FRENRGHAE, FRkNEETIERF NS

DFERE, 25H1 HM/AREY PR MBS IEW 55.13/39.46/19.96 12,
[EEL-8.84%/-17.11%/-6.24%, FEFIZES B9 22.60%/36.54%/26.59% , 53 Bl
EY-5.23/-1.04/-0.87pct, 25H1 ANEILGZREEFRZFF 25.40%, EEL-3.82pct;
Hrh Q2 BEEERFKN 26.71%, [ELL-2.10pct. IEHIZ “RAS" BERHE
&, BIKTIENZEIRRE riFiE, LS5 F 6. 7 BIOEHXT C ik
/BN g T B8, BEATENRKEEERZ=NE, MSLEAT,
EFBAIK . BHRBRD AR RiL. KBEBEK. RIBEBKER MR Hh %
mkinEx, EEETFESMmRNE, T BRRFBREENE.

FEUSHHRA, EHBBH—ERNK
PDRIERE,2SHL FE/ ITRE/EBWS HRISLIME W 50.59/63.47/20.36 12
7T, o BlIEILL-6.98%/-5.26%/-28.01%, FEFIZEA 32.18%/20.71%/24.35%, [E
EbZZ{6-8.64/-2.60/+1.47pct, 25H1 NEIFEWSSTIEIWWAN 5059 {2
70, EAEERERATEBHEE, BFERE HGRAZE 37.28%, [ELIE
mis54 MEPR, ERHATEREBEERMEIYIE . 25H1 A EILH
BYNE N 5.76 1275, BEIEL+42.16%, IEEAAEN S WEF) @Zi4#8
MmNl Construmart S.A100%BEM, LIHBIFESIREH T AN BEMBEER
B, 2GREH—EFR K.

ERRERKXDEATIEN, NERELXE

25H1 NE) I8 2 FRERE LY - 1.54pct = 17.06%, $HE. B2, k. USH
BESBIEK-0.91. -0.37. -0.03. -0.23pct, {5AEERKS 4.30 12,

EILLIE NN 0.64 12, LA T 25H1 AENEFIZER A 4.03%, EEL-2.08pct,
Q2 BEGFIZR )9 4.85%, EEL-2.45pct, 25H1 AT CFO 4$&i-3.96 12,

EL/DRE 932 12, MEREREENBEREIEIRE, 25H1 I IKFE: F41E
10 20.68 1275 94.09 12, &R MEBHEF=) 13.42 12,

RBRR: W TTEDRK. BENK . REEKIERN . AR

HiZ .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 3282253 2805561  28077.83 2998984 3223956
) 515 (14.52) 0.08 6.81 7.50
EBITDA(EG7T) 538253 341874 319843 352922 382718
HEBATEFEEATT) 2,273.33 108.17 1,029.27 1,484.16 1,809.09
B ®Y) 7.16 (95.24) 851.50 44.20 21.89
EPS(7T/A) 0.95 0.05 043 0.62 0.76
HRE(P/E) 12,52 263.22 27.66 19.18 15.74
mH%EE(P/B) 1.00 114 118 115 111
EEESID) 0.87 1.01 1.03 097 0.90
EV/EBITDA 7.78 7.36 6.45 541 426
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 9,119.50 7,259.29 7,019.46 8,397.16 9,027.08 Bl A 32,82253  28,055.61  28,077.83  29,989.84  32,239.56
MUEIRR RIKIKEE  10,184.83 7,852.02 7,434.80 8,559.78 8,097.32 [R5 2373486  20817.53  21,049.08 2248526  24,144.51
FRAS KSR 1,077.70 655.38 1,073.35 785.95 1,203.78 BAlie RN 282.84 273.54 266.74 26391 283.71
T 2,510.64 1,827.34 1,680.84 1,004.90 234851 HEZER 2978.18 2,876.51 2,527.01 2,609.12 2,772.60
Hity 7,355.67 5,188.31 8,217.40 7,558.59 8,424.92 BEEEA 1,539.43 1,783.66 1,684.67 1,769.40 1,805.42
mENBEAT 30,248.34  22,782.34 2542585  26,306.37  29,101.60 &2 605.65 585.95 519.44 554.81 596.43
KHARRAR S 58 81.33 85.00 85.00 85.00 85.00 55 A 128.56 167.91 46.95 18.74 34.53
EE&r 10,45250  10,879.58  10,406.78 9,813.98 9,021.18 B S RRERE (1,038.80)  (1,066.68) (720.00) (500.00) (360.00)
wEIRE 1,369.72 1,181.28 1,131.28 1,081.28 1,051.28 NRMEETI S (10.93) (37.60) 26.90 28.25 29.66
FRRF= 2,268.30 2,368.60 2,295.77 2,222.95 2,150.12 BRI ER (45.40) (27.81) (25.00) 28.00 35.00
Hits 442298 5,858.15 5,829.73 5822.18 5,820.04 Hifth 1,699.62 2,082.95 0.00 0.00 0.00
EFmahBF=ALt 18,594.83  20,372.61  19,74856  19,025.39  18,127.62 ElAE 2,948.52 599.64 1,265.85 1,844.85 2,307.02
BRIt 51,173.99  44,71545  44,754.41 4461176  46,299.22 SN2 9N 48.00 30.62 30.21 30.00 5.00
ZHAMETR 4,998.62 4,612.45 2,865.57 2,854.41 820.63 B4 43.05 95.47 10.00 15.00 45.00
IVARE=Z)S VAN E/ 4,297.29 2,669.42 4,346.94 3,148.14 4,900.03 F 8 2 & 2,953.47 534.79 1,286.06 1,859.85 2,267.02
Hifth 6,868.62 637249 1055225 1059518  11577.22 Frisw 666.49 459.28 257.21 371.97 453.40
mEhAEAaTt 16,164.54  13,654.35  17,764.76  16,597.73  17,297.88 #FE 2,286.98 75.51 1,028.85 1,487.88 1,813.62
KHIE 1,708.67 92268 800.00 800.00 800.00 DERRIRIRE 13.64 (32.66) (0.42) 3.72 453
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 2,273.33 108.17 1,029.27 1,484.16 1,809.09
Eift 1,021.26 1,160.27 890.77 1,025.52 958.14 SR (7T) 0.95 0.05 043 0.62 0.76
Emenatrait 2,729.93 2,082.95 1,690.77 1,825.52 1,758.14
mEET 22,467.19 1940143 1945553  18423.25  19,056.02
DEBRTFNES 332.79 379.76 379.59 381.08 382.89 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,518.46 2,436.32 2,436.32 2,436.32 2,436.32 24:N:(72]
BARRR 10,422.19 8,721.36 8,721.36 8,721.36 8,721.36 BN 5.15% -14.52% 0.08% 6.81% 7.50%
BEKE 16,690.70  13,864.02 1427573  14,869.39  15593.03 ZALAE 14.33% -79.66% 111.10% 45.74% 25.05%
Hits (1,257.34) (87.43) (814.11) (719.63) (540.39) IHEFBLAEEFE 7.16% -95.24% 851.50% 44.20% 21.89%
BER@AT 28,706.81  25314.01  24,998.88 2568851  26,593.20 ERBES
RBMRABESRET  51,173.99  44,71545 4475441 4461176  46,299.22 ESGIES 27.69% 25.80% 25.03% 25.02% 25.11%
FER 6.93% 0.39% 3.67% 4.95% 5.61%
ROE 8.01% 0.43% 4.18% 5.86% 6.90%
ROIC 13.00% 0.50% 5.68% 9.20% 12.19%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 2,286.98 75.51 1,029.27 1,484.16 1,809.09 e 43.90% 43.39% 43.77% 41.76% 41.74%
HrIBHEE 921.35 1,022.68 1,045.63 1,065.63 1,065.63 BTRIRER -7.37% -3.15% -11.01% -16.59% -26.40%
55 %: R 126.62 149.02 46.95 18.74 34.53 mantbE=R 1.65 141 1.43 1.58 1.68
FEIRK 45.40 27.81 25.00 (28.00) (35.00) EEDELER 1.52 1.30 134 1.52 1.55
EEEAETH (1,319.70) 1,226.87 982.12 (367.98) 629.19 Eizseh
HE 4255 955.55 746.48 531.97 394.19 Il dl SINEEEE 3.04 311 367 3.75 3.87
LE TSR 2,103.20 3,457.44 3,875.44 2,704.51 3,897.63 FIRERE 16.07 12.93 16.01 2233 19.23
BAXZH 2,101.89 1,213.94 719.50 215.25 237.38 PR 0.65 0.59 0.63 0.67 0.71
KERR (118.65) 3.66 0.00 0.00 0.00 gRigkx (5T)
Eift (3,801.11)  (2,214.49)  (1,24831) (593.74) (431.70) =1l 0.95 0.05 043 0.62 0.76
B & ENER (1,817.87) (996.88) (528.80) (378.49) (194.32) BREEUETR 0.88 1.45 1.62 1.13 1.63
A (500.47) (710.64)  (2,242.48) (150.07)  (2,164.45) BEEF 11.88 10.44 10.11 10.39 10.76
AR (1,932.18)  (4.284.36)  (1,343.98) (798.25) (908.93) fhEE
EHift 877.83 852.46 0.00 0.00 0.00 EES 12.52 263.22 27.66 19.18 15.74
&5 EMER (1,554.81)  (4,142.55)  (3,586.47) (948.32)  (3,073.39) RS 1.00 1.14 1.18 1.15 1.11
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.78 736 6.45 541 426
I & HEIER (1,269.49)  (1,681.98) (239.83) 1,377.70 629.92 EV/EBIT 9.27 1041 9.58 7.75 5.91
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
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