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25H1 IARREIEL+26%, SHEFEH T T FKERUEFF
T#EIg

225H1 7S FTEARECIEK 26%, SREE4ER B FE

WNEI&R T 2025 FHEFIR, FEFRFLIEW 7.71 27T, ELEL+6.55%,
38758 0.69 1275, EEb+25.7%, IIFAFEFE 0.62 27T, ELE
+38.12%, Heb, 25Q2 FELMEW 4.67 1278, ELL+0.55%, IF3E. H03E
I38%F)iE79 0.52. 0.481Z7T, LD BI+12.17%. +19.72%. ANEERT
HERE TEN BB IBRE L8 750 = i T 7K uh g fl X gtk ik %
BEESE5, BRIt AE 2025-2027 FF8H&FE 2.7/3.9/5.7 1275, 4%
8 R

ARXEESSURETERNE T EERZESF LS EFH
DAERE, 25H1 NENRFEIRSS/ RIRESH 5 BISCHUMIA 3.78/3.32 12, [E
EE5BI-7.57%/+22.1%, )RR SS/ RIZSE M EFE DB EEL-0.01/+1.17pct,
RESRVEFHEWSWN . EFFREBEL RIS AR EN SR R
METERURARBXEXREREGX, BEPEEREESZTULMSEE,
25H1 FEHEBREMMMSELTEEE, WIRBERE S RIRE RS/
IRSTEEE S MNMR D BIR EL R BE 12.91%/9.81%/13.90% » EEFIRIEIR SIS
WATBSRXNE RO RIREFF T, BN HFFLZN—SIRER
HIRNZ, £ UERIAIEE KR

25H1 BRIBENKIBNE, SEISRELLKIEE 0

25H1 AN BE4GRE EFIE S 28.23%, EEL+2.49pct, HA, 25Q2 REEEF
#L931.21%, EEL+3.85pct.25H1 A BIHRIB) 22 FBZR )9 18.84%, [E EL+1.51 pct,
Hph, HE/E8/ WA/ MEFEBERS B8 3.01%. 12.3%, 2.37%. 1.07%,
Bt BUEEED-0.14. +1.78. +0.06. -0.21pct. HRF=+{5 A ERS% 53.9
B, BEDIHR 4064 B, ZEFMTAE 25H1 EFIZEA 8.63%, [
+0.92pcto CFO &R 1.47 1278, RLCIEM 1.9127T, WIILL/SEEL 5 50A
101.05%/72.9%, REIEEHDBIZERN+24.48/+2.32pct,

BTKBHEFT., REEZSSE L7, FFLAINESENERR

25H1 £ERBRTISKETERFRTRE, EAFea5EFRPERNS
¥, I EFRER-2.71%, B, FARBXEFFEREL+25.88%, 1
BEBAYIEESFE—. 2025 F 7 B 19 H, PHPREEBEEZ . BSRAE
ZRHERERMI TKBEIRFINS, EAIREERFL, ZIE
FERNEHSEHE. BESIKOFEAR, BI85 EHRKEL, DIREL
1.2 51275, S EEw o Rt X RIRTILFR, IR AR ILFFR
DO, FrEEAES . )| BRI S X i B aohit . EEMISHRA B
R, AREXEHGGIEESMA, WS BiDsRINERKEE .

RBEHRR: MR ; TR INE]; FEEMIEILN; £ XK,
WEES—EEMNE; RNFERE KX,

W & HEMAE 2023 2024 2025E 2026E 2027E
BN (BT 1,552.62 1,692.31 2,124.84 2,615.05 3,186.46
HEER () 36.88 9.00 2556 23.07 2185
EBITDA(EG7T) 305.46 37142 47828 618.88 827.01
HEBATEFEEATT) 97.76 148.17 274.42 390.62 567.08
B ®Y) 83.11 51.56 8521 4234 4517
EPS(7T/A) 0.35 0.54 0.99 142 2.05
HEREKP/E) 128.82 85.00 45.89 32.24 2221
MIEE((P/B) 15.36 13.60 10.46 791 5.83
EEESID) 8.11 744 593 482 395
EV/EBITDA 16.88 20.68 27.88 21.09 15.57
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IES RS

202508 A 12 H
BRITR
Tk it THEZ 65
6 NBIEK 1 (4H5TR)
HETME 45.63 75
Birthi& 7T
BEEHE
A BRSRAERE) 276.00
B A BREABE TR 276.00
A BRETH{EERTT) 12,593.88
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7 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
hmRE 738.80 534.36 998.68 1,124.47 1,242.72 B 1,552.62 1,692.31 2,124.84 2,615.05 3,186.46
N7 ZE R R RIS ER 825.88 1,009.24 1,328.09 1,432.24 1,842.74 [R5 1,070.49 1,178.48 1,430.94 1,726.47 2,063.88
FRAS KSR 8.03 6.86 8.25 9.02 10.47 BAlie RN 7.07 10.80 12.75 15.95 19.44
7 92.97 90.54 100.26 96.37 110.02 HEZEA 48.01 47.66 53.12 58.84 60.54
EHifth 68.85 13372 165.87 165.28 178.24 BEEEA 201.59 182.46 199.74 240.58 264.48
mENBEAT 1,734.53 1,774.71 2,601.14 2,827.38 3,384.20 &2 37.46 34.31 38.25 47.07 50.98
KHARRAR S 58 11.77 10.94 10.94 10.94 10.94 55 A 18.45 18.89 29.53 30.08 23.89
EE&r 619.60 603.32 607.76 611.70 616.14 B S RRERE (41.99) (43.32) (25.00) (28.00) (32.00)
wEIRE 4329 14.10 19.30 22.00 23.90 NRMEETI S (5.40) 0.00 (2.00) (3.00) (2.50)
FRRF= 88.19 90.18 92.30 93.00 93.72 BRI ER 1.07 0.31 1.00 1.00 1.00
Hity 108.60 55.04 63.70 70.40 71.89 Hity 78.81 74.76 0.00 (0.00) (0.00)
EFmahBF=ALt 871.46 773.58 794.00 808.04 816.59 ElAE 137.06 187.97 33452 466.05 669.75
BRIt 2,627.55 2,571.23 3,395.14 3,635.42 4,200.79 SRIZON 0.18 295 4.00 5.00 6.00
ZHAMETR 249.90 165.60 559.19 586.18 604.89 B4 0.81 075 0.80 0.90 1.00
IVARE=Z)S VAN E/ 24791 169.81 187.92 186.15 226.63 F 8 2 & 136.43 190.17 337.72 470.15 674.75
Hity 315.58 598.51 610.71 620.00 636.65 FRiSH? 14.25 16.44 29.38 40.90 58.37
mEhAEAaTt 813.39 933.92 1,357.82 1,392.32 1,468.17 #FE 12218 173.72 308.34 429.25 616.39
KHEAER 712.34 424.41 516.36 292.79 163.76 DEBS IR IR 24.42 25.55 33.92 38.63 4931
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 97.76 148.17 274.42 390.62 567.08
Eift 32.99 21.69 23.00 25.00 27.00 SR (7T) 0.35 0.54 0.99 1.42 2.05
Emenatrait 74533 446.10 539.36 317.79 190.76
mEET 1,568.36 1,384.91 1,897.18 1,710.12 1,658.93
DERRRING 239.11 260.36 294.28 33291 38222 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 276.00 276.00 276.00 276.00 276.00 24:N:(72]
BARRR 282.95 282.95 282.95 282.95 282.95 BN 36.88% 9.00% 25.56% 23.07% 21.85%
BEKE 251.15 357.92 632.34 1,022.96 1,590.03 ZALAE 103.33% 37.14% 77.97% 39.32% 43.71%
ity 9.97 9.10 12.39 10.49 10.66 HEFEATEMIE 83.11% 51.56% 85.21% 42.34% 45.17%
BER@AT 1,059.19 1,186.32 1,497.96 1,925.30 2,541.86 ERBES
T RIS 2,627.55 2,571.23 3,395.14 3,635.42 4,200.79 EF=E 31.05% 30.36% 32.66% 33.98% 35.23%
FER 6.30% 8.76% 12.91% 14.94% 17.80%
ROE 11.92% 16.00% 22.80% 24.53% 26.26%
ROIC 11.39% 13.98% 20.51% 23.29% 30.93%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 122.18 173.72 274.42 390.62 567.08 BFRIRE 59.69% 53.86% 55.88% 47.04% 39.49%
HrIBHEE 71.59 67.42 74.23 7775 81.37 BTRIRER 33.42% 40.06% 33.17% 9.32% -1.73%
55 %: R 28.73 28.17 29.53 30.08 23.89 mantbE=R 213 191 1.92 2.03 231
FEIRK (1.07) (0.31) (1.00) (1.00) (1.00) EEDELER 2.02 1.82 1.84 1.96 223
EERETH (214.65) (380.02) (321.53) (102.63) (385.43) Eizseh
HE 46.42 111.29 31.92 35.63 46.81 Il dl SINEEEE 211 1.84 1.82 1.89 1.95
LE TSR 53.20 0.28 87.56 430.45 332.72 FIRERE 17.18 18.44 2227 26.60 30.88
BAXZH 4953 (1.84) 84.67 83.09 86.44 PR 0.65 0.65 0.71 0.74 0.81
KHIRE 0.00 (0.83) 0.00 0.00 0.00 griEtx (57T)
Hity (122.99) (54.21) (167.65) (164.18) (171.88) SRk 0.35 0.54 0.99 1.42 2.05
B & ENER (73.45) (56.87) (82.98) (81.09) (85.44) BREEUETR 0.19 0.00 0.32 1.56 1.21
RN R 375.87 (102.12) 456.44 (221.66) (129.20) BRRE 297 335 436 577 7.82
G (49.54) (42.28) 3.30 (1.97) 017 fh R
EHift 4.36 (8.01) (0.00) (0.00) (0.00) EES 128.82 85.00 45.89 32.24 2221
LR FEINER 330.69 (152.40) 459.73 (223.56) (129.03) R 15.36 13.60 10.46 791 5.83
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.88 20.68 27.88 21.09 15.57
I & HEIER 31043 (209.00) 464.32 125.79 118.25 EV/EBIT 21.54 25.04 33.00 24.12 17.27
BRSRR: ABASE, RKUESHRFT
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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
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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