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FEHEERY, BFEE LT

Q2 EHEZEEIFAEI 9%

2025Q1 EBERMHOELERKTE 3%, HPOREERELTE
4%. EET ARLTE 5%, mFBOERNS%KT AFTKIIR, EBKR
EMESFETIB. 2025Q2 TERMHEMUERLIZRK 9%, HAER
BLIEK 12%. BV ARG 6%, HETTEHL, 2025Q2 &
BRONKERELERH, SETAEURBERZEEEN Q1 B-
5.6%EFHE Q2 B 1.4%; EBRONEEY aELEOH, B&ET=
E&F A HOSBEM Q1 HI-8%BIFE] 1.9%. 2025H1 %:%foﬁ%ﬂi
SFEIEK 3%, HPEREWIGZK 4%, BT AR,

FEHEEREHRE/MEIGK

EBROIEREIESKERBIERIZERX, 2014—24 Eﬂﬁ%tbfﬁ
#HiF SA%EG. EBROBINEFHHE HANRE, NHEREME, AR
FERIEELIE=E, BREIETEERFRE. %}%Hﬂﬁﬁ’]@%ﬁf a5
HESLEKY AXOEEX, 2014-24 FHELLEE 1M%EA,
2019-24 FELEFER. FERMOBGUREMZEXFHXAEE, HE
FHET, % AR HEEREREEK., MESXKEFNERLED, BEir
REZEFREM, FBRMOIAERISEERK,

BAEFRL, AEETRE

2020-24 &, FBRIDHE ZﬁﬁiﬁﬁE'FBq:, B ER~REEK 5%.
TEBRFREEK 4% . E2TRETEESAREL 1. 28R RAN
&, #EBME 20.75 27T, 2024 EJ’“EEEE?Q”‘ 15 {275, 2020-24
F, FBROVEDREN—FULEHERGIHEK 57%%F 56 12
7T, MBBRETE 26%% 491270, A= AEETER 27%.

TRBRMMN, #F “IN” TR

BT 2024 FREMEKANTE, HMNTE 2025 FEMWATE, TE
2025 FFNIA %R EE 17.6 1278 (FERW 19.9 127 ), 51 2026-
27 FEFNAEFES B 18.4. 19.6 127T; #RF “SIN” ¥R,

RBEHRR: IMRIRFE™, B fIEZRE TR, BOREREKRES
DLLLLHITEE, BOBRFESETNE,

95 BUENIGE 2023 2024 2025E 2026E 2027E
BN (BT 7,054.88 6,865.38 718271 743557 7,698.85
TR () 1.96 (2.69) 462 352 354
EBITDA(E/G7T) 339759 330251 3,391.22 3,521.27 363548
HEBARENIEERTT) 1,531.20 1,564.90 1,760.18 1,842.16 1,955.92
HEER () 17.03 2.20 1248 4.66 6.18
EPS(7T/A%) 0.27 0.28 0.32 0.33 0.35
HREP/E) 12.15 11.89 1057 10.10 951
mIFER(P/B) 1.01 0.96 0.90 0.85 0.80
HEZR(P/S) 264 2.71 2.59 2.50 242
EV/EBITDA 475 545 478 3.96 318
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It 55 TS EE
RERf®BHT) 2023 2024 2025E 2026E 2027E &R B H T 2023 2024 2025E 2026E 2027E
whmEe 2,838.02 4,280.76 5471.07 6,767.50 8,198.73 = 119N 7,054.88 6,865.38 7,182.71 7,435.57 7,698.85
Il etz s anilidl ey 117.78 129.88 129.23 139.00 13873 Bl AR 4,41356 4,250.06 441351 4,581.87 4757.65
FRASREER 30.56 31.31 32.94 33.76 35.50 Bl e RN 135.73 136.90 143.23 148.27 153.52
=7 145.74 140.47 156.75 151.81 168.58 HEZA 0.00 0.00 0.00 0.00 0.00
Eifth 384.93 393.01 370.56 404.04 382.05 BEEA 746.41 874.40 795.51 816.38 837.87
mENRFEAT 3,517.04 4,975.43 6,160.56 7,496.11 8,923.59 R 2R 154.05 173.67 179.57 185.89 192.47
KHARRARIR B 3,821.43 3,797.39 3,997.39 4,197.39 4,397.39 M455 28 105.65 56.62 26.30 0.11 (62.16)
EEE 1293482 1146483 1197760 1178186  11.221.86 RN RRERE (0.52) 6.96 (5.00) (5.00) (5.00)
EEITRE 815.22 2,222.93 1,611.46 955.73 627.87 AANEZRES 0.00 0.00 0.00 0.00 0.00
TR &= 2,928.20 2,850.76 2,714.12 2574.98 2,435.83 R G EE 311.50 421.20 450.00 472.50 496.13
Eift 4,009.41 2,568.67 2,365.87 2,163.06 1,960.25 Hith 68.46 99.53 100.00 100.00 100.00
R R 24509.07 2290458  22,666.44  21,673.02  20,643.20 Bl FiE 1,878.93 1,901.42 2,169.59 2,270.54 2,410.63
Bt 28,026.11  27,880.01  28,827.00  29,169.13  29,566.80 [SR1Z 9N 8.93 12.39 13.00 13.00 13.00
FELEEN 500.25 300.09 0.00 0.00 0.00 N2 473 13.55 15.00 15.00 15.00
IVENEL S VAN 253.42 324.22 275.64 347.11 29953  FIESER 1,883.14 1,900.26 2,167.59 2,268.54 2,408.63
EHift 2,407.02 2,351.24 2,436.65 2,440.91 2,530.14 FRrSi 318.67 325.67 371.48 388.78 41279
mEhaEAT 3,160.69 2,975.56 2,712.29 2,788.02 2,829.67 #FE 1,564.47 1,574.59 1,796.10 1,879.76 1,995.84
KHAEFR 4,995.88 4211.39 4,000.00 3,000.00 2,000.00 DEBRIRIRER 33.27 9.69 35.92 37.60 39.92
R RS 0.00 0.00 0.00 0.00 0.00 7B FEASTEFE 1,531.20 1,564.90 1,760.18 1,842.16 1,955.92
Hits 497.42 42185 421.85 421.85 421.85 B (7T) 0.27 0.28 0.32 0.33 0.35
ERmenatrAt 5,493.31 4,633.24 4,421.85 3,421.85 2,421.85
mEait 8,654.00 7,608.80 7,134.14 6,209.86 525152
DERR AN S 948.59 941.95 966.92 993.04 1,020.79 FEMELLR 2023 2024 2025E 2026E 2027E
%N 5,587.41 5587.41 5587.41 5587.41 5,587.41 )22:9-:72]
BARRR 5,241.88 5,240.05 5,240.05 5,240.05 5,240.05 SR ON 1.96% -2.69% 4.62% 3.52% 3.54%
Bl 6,.829.21 7.963.42 9,186.74  10,467.05  11,826.41 [ EINE| 12.88% 1.20% 14.10% 4.65% 6.17%
Eift 765.02 538.38 711.74 671.71 640.61 HEFEAEEME 17.03% 2.20% 12.48% 4.66% 6.18%
BERN@ET 19,37211  20,271.22  21,692.86  22,959.27  24,315.28 EFgED
REFIRAREE ST 2802611  27,880.01  28,827.00  29,169.13  29,566.80 EFlR 37.44% 38.09% 38.55% 38.38% 38.20%
S 21.70% 22.79% 24.51% 24.78% 25.41%
ROE 8.31% 8.10% 8.49% 8.39% 8.40%
ROIC 9.07% 8.70% 9.77% 10.26% 11.24%
NERERETTT) 2023 2024 2025E 2026E 2027E =)
R 1,564.47 1,574.59 1,760.18 1,842.16 1,955.92 apardbed 30.88% 27.29% 24.75% 21.29% 17.76%
HrIRHEE 1,322.53 1,276.72 1,285.33 1,340.62 1,377.01 e IEES 16.99% 4.52% -3.63% -13.43% -22.68%
552 215.49 83.96 26.30 0.11 (62.16) mantbE= 1.11 167 227 2.69 3.15
R (311.50) (421.20) (450.00) (472.50) (496.13) IRENELER 1.07 1.62 221 263 3.09
BiEEETE (2,717.10) 1,279.57 44.82 39.40 4821 Eizsth
He 231991  (1,37849) 35.92 37.60 39.92 R IRTR B R 55.17 55.44 55.44 55.44 55.44
LE TSR 2,393.80 2,415.15 2,702.56 2,787.40 2,862.77 FIRERE 52.06 47.97 4833 48.20 48.06
BASZH 142061 1,186.65 1,050.00 350.00 350.00 BB 0.25 0.25 0.25 0.26 0.26
KEBIRE 226.42 (24.03) 200.00 200.00 200.00 gREE (5T)
Hits (4,386.49)  (1,952.53)  (1,850.00) (427.50) (403.88) FKES 0.27 0.28 0.32 0.33 0.35
B R EIER (2,739.46) (789.92) (600.00) 122.50 146.13 BREENER 0.43 043 0.48 0.50 0.51
RN R (866.54) (990.32) (537.79)  (1,000.11) (937.84) BR%E 3.30 3.46 371 393 417
PR R (496.34) (703.39) (374.46) (613.35) (639.83) fEEE
Hity (48.76) 125.90 0.00 0.00 0.00 HR=R 12.15 11.89 10.57 10.10 951
ERFEHRER (1,411.64)  (1,567.80) (912.25)  (1,613.47)  (1,577.67) =S 1.01 0.96 0.90 0.85 0.80
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 475 545 478 3.96 3.18
I & S EHNER (1,757.30) 57.42 1,190.31 1,296.43 1,431.23 EV/EBIT 779 8.88 770 6.40 512
BRSRR: ARAE, RXUESHR R
BEUFRREN Z ERE SR EMRERA 2
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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" )o RERKIESFABEEN, AMELUEATHHENR. RERESFIFREREFE S
B BB . IAEAREPERIER. RETRRIFCHARNIESNER. RSMRRITE.

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.

BETRERH
251 15 B8 L 1S
SN FRERBRANFERTULER 200 |
b s BifEHEN 6 MNB W, HEXEER s FREAR N FEXTUTES 10%-20%
BRI FITFR = 5 S4ehr o/ L A
AR 300 SREHIBKERIR ST FREARGANHERS L3S - 10%- 10%
SEH FREARZ N HERTILES - 10%LA TR
mF R FRER T KR Sl b
s BiREHEN 6 NEW, HEXIEER _
TG EITY TV AEE KNS 50—
53F K™ FRERfT LB E KR - 5L T
KR ERTS
b= =0 Lig 23|
tEHAEXEEERG LD SEaB0mEZXEN eI OXAtINEE R 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 HR4m: 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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