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B ATEKE 2025 FHIR, EFFENTLIMEU 776.55 27T, BT
% 9.52%; SCINVARHER)E 36.87 1270, BEELTEE 45.11%; SCWNIERFT
] 34.10 27T, RIS 56.12%,

R
H1 FrigeEIRE 6.456w, KEIHAEFRH

EFER AR RN 645.16 BT R, HPFXE 3293 5FE,
Ffk 612.23 BFE; HEIIL S . REK I 200 AT R XEBEHIAERF,
REEEL, ABXKETREKBLL 2025 FitX#% = 136.50 FFE. 2026
FIHRIEF= 21550 TR . N EEFEEBEREKRE, K8HLENBEE
1958.01 {ZF EhY, BELTBE 3.53%, HA K EBEEL-7.51% K EBELE-6.44%.
XIEB+11.11%. Y&iREIEL+122.83%,

WAL A A T BBk SR, H1 SCEUIRIF &S FIE 34 27T

LEENETY EMEB M 409.70 JT/IKERT, FEETRE 29.51 TT/JK EAT

EMEETE, ABLME 776.55 1275, BT 9.52%, A SH,

EHENTEWMA 650.22 1275, AL TR 11.27%, TB BRI A TR,
EFEERTNIPEEITRERMN 831.48 JT/ME, FLL T 87.46 7T/M, R
WA, FHEATIREBWEFLLEE 79.72% = 1229 127T, T ER L
FRAEKIUEBER. SAXKE, AELMABEFE 36.87 27T, FELL
BE 45.11%, EAKES 19.67 {270, 7KEB 8.83 {27t KB 5.29 127, ¥
R 5.91127T; SLIUNFEIARIER) 34.10 1270, REILLIEK 56.12%.

NERBAED AL HIAETF 60% BEBRAETF 0.22 7T

ANEFIRE (2025-2027 FMESHLAAK ), REEFIEAEHFELENKE
KRENBIR T, URATHEFERAMEBRITROEFIEAILE, BXEEXKRET
N EHtEAM ST HEEMAE, EFENEDAEMT, ATBEEE
hHf, EEKRITRMEDT; AIECTRINEEATRE. EFEAR
&E, BFEUAREA XD ENFE (2FEPHE /RSO ) RN L
MEFUELMWABT LEHATREEMNENES 21, BERIEL
METRRAMET 022 TART (& ).

BERMUS{EE, WA 2025-2027 FFE4F)E R 68, 71, 76 1Z7T,
IR PE A 12,7, 12.0. 11.3 %, #F “IN” ¥R,

RUBEIR R : BN AR T RF I F IR . RN &K
EF. BMTENXKKE. FEHERETHE. #MEROTERBRE. 5
TMUNBREXSEHNF

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 18099888 17918201 16874461 177,85389  181,099.27
HEER () (6.06) (1.00) (5.83) 5.40 1.82
EBITDA(EG7T) 4387082 4917910 4324921 4352911  44,906.88
HEBATEFEEATT) 5,608.59 9,831.02 6,762.66 7,111.62 7,601.50
B ®Y) 98.56 75.28 (31.21) 5.16 6.89
EPS(7T/A) 031 0.55 0.38 0.40 043
HERZE(P/E) 15.26 8.71 12.66 12.04 11.26
MIEE((P/B) 176 153 1.45 1.36 1.28
TEEEP/S) 047 048 051 048 047
EV/EBITDA 863 8.00 9.91 11.01 11.15

BRSRIR: wind, RKUESHERT

IES RS
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BRITR
Tk yN=ENT=y
6 NBIEK SEN (TR )
HETME 48 7T
Birthi& 7T
BEEHE
A BRSRAERE) 17,835.62
B A BREABE TR 17,835.62
A BRETH{EERTT) 85,610.97
B A BRT{E(B A TT) 85,610.97
BSEF(TT) 3.25
BFERIRE(%) 73.39
—FR&RE/&K((GT) 6.02/4.07
E&
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1 (EBRBH-FIRATFER S KERA
EbXE, KETHNRTH)
2025-04-18

2 (EEBHO-ZIRAF KEBEER
BT, KACEENIFEEY 5K ) 2024-10-30
3 (EBBA-FFERSF KEERE
REYF, BESEIER) 2024-08-22
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 19,16591 1543673 1349957 1422831  14,487.94 B A 180,998.88 179,182.01 168,744.61 177,853.89 181,099.27
MUWERRE MW 2345134 2983370 1341863  34,081.14 1546578 Bl A 154,539.72 15367414 142,663.21 15125561 153,038.81
FRAT KR 3,327.26 3,300.83 3542.78 3,595.08 3,459.59 SNz =5 il 1,870.38 1,872.17 1,763.12 1,858.29 1,892.20
= 497573 6,148.36 4,509.19 6,519.06 4,703.95 HEZRA 31.50 15.85 14.92 15.73 16.02
Hits 7,763.86 8,075.66 8,264.58 7,004.25 8.977.04 B 2,024.65 221812 2,088.91 2,201.68 2,241.85
B 58,684.10  62,795.27 4323474  65427.83  47,09430  FFREMR 740.71 554.98 522.66 550.87 560.92
KHEBRRAIG B 15,004.89  16,40393  16,403.93 1640393  16,403.93 45522 6,710.63 6,551.29 5924.14 6,439.44 6,928.84
EERr= 270,807.60 29337479 27383358 25429237 23475116  AEASRRERE (2,03348)  (2,177.01)  (1,200.00)  (1,000.00)  (1,000.00)
"wEITRE 89,309.19  90,308.96 150,308.96 210,308.96 270,308.96 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 10,800.48 7,634.07 7,417.86 7,201.66 6,985.46 BB RKER 1,585.03 7,332.99 1,500.00 1,500.00 1,500.00
Eifth 13,293.09 2341927 1531447  17,027.73  18,227.69 Hitb 656.14 573.08 0.00 0.00 0.00
ERF=AI 39921525 431,141.02 46327881 505234.66 546,677.21 BV FiE 1528896  20,02451  16,067.66  16,032.27  16,920.63
Br=git 457,899.35 493936.29 506,513.56 570,662.48 593,771.51 SN2 ON 895.95 849.55 741,52 829.01 806.69
FIERMER 4894450 3041254 4645199  87,578.25 107,627.76 BT 514.89 42571 1,154.87 698.49 759.69
MATERREMAWR 3221002 3371672 2748629 3740289  28251.29 F 38 =& 15,670.01  20,44835  15654.31  16,162.78  16,967.63
Hits 6186554 6177161  57,837.52  58993.34  61,609.80 FRiS® 3,697.77 3,805.32 3,130.86 3,232.56 339353
R ah afREL 143,020.06 125900.87 131,775.80 183,974.48 197,488.85 #FE 11,972.24  16,643.03  12,52345 1293022  13,574.11
KEER 175,137.97 209,211.69 21042846 217,839.41 219,101.96 DEIBSIRIRE 6,363.65 6,812.01 5,760.79 5,818.60 5972.61
R RS 1,696.73 72144 3,348.79 1,922.32 1,997.52 13 EFEATEHRE 5,608.59 9,831.02 6,762.66 7,111.62 7,601.50
Hift 18,617.86  26,737.54  23,601.12 2298550  24,441.39 BiRKES (7T) 031 055 0.38 0.40 0.43
Jemanataat 19545256 236,670.68 237,378.36 242,747.24 245540.86
mEET 338,472.62 362,571.55 369,154.16 426,721.71 443,029.71
DEBRIRIN R 70,664.45 7533053 7821092 81,2022  84,106.53 EEMELER 2023 2024 2025E 2026E 2027E
B 17,83562  17,83562  17,83562  17,83562  17,835.62 mikgsh
BERR 980.20 934.33 941.71 941.71 941.71 ST oN -6.06% -1.00% -5.83% 5.40% 1.82%
BFKE 28,127.06 3524474  38,626.07  42,181.89 4598264 BAALE 24.34% 30.97% -19.76% -0.22% 5.54%
Hity 1,819.41 2,019.52 1,745.07 1,861.33 1,875.31 FETFBATEFIE 98.56% 75.28% -31.21% 5.16% 6.89%
BERMEET 119,426.73 131,364.75 137,359.40 143,940.77 150,741.80 IKFBES
REFMBRERGEEETT  457,899.35 493936.29 506,513.56 570,662.48 593,771.51 EAE 14.62% 14.24% 15.46% 14.96% 15.49%
bl 3.10% 5.49% 4.01% 4.00% 4.20%
ROE 11.50% 17.54% 11.43% 11.32% 11.41%
ROIC 5.51% 6.13% 4.78% 4.47% 4.18%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 1197224  16,643.03 6,762.66 7,111.62 7,601.50 il 73.92% 73.40% 72.88% 74.78% 74.61%
HrIRHEHE 1847422 1924250  19,757.41  19,757.41  19,757.41 HRRER 206.10% 197.11% 203.42% 228.24% 231.04%
W55 #: R 6,790.68 6,521.42 5924.14 6,439.44 6,928.84 st 041 050 0.33 0.36 0.24
RBIRE (1,585.03)  (7,332.99)  (1,500.00)  (1,500.00)  (1,500.00) IREELER 0.38 0.45 0.29 0.32 021
S| (4,108.30)  21,00065 1374649 (15450.70)  13,694.11 Eizgkh
He 11,039.99 (435.00) 5,760.79 5,818.60 5972.61 Il SINESEE 2 8.08 6.73 7.80 7.49 731
SEEIRSR 42,583.80  55639.61 5045149  22,176.37  52,454.47 FRERE 32.70 32.22 31.67 3225 3227
BAZH 66,494.48 3276832 6313642 6061561  58544.12 SRR 0.42 0.38 0.34 0.33 031
KEIZ R 2,084.33 1,399.04 0.00 0.00 0.00 SRR (573)
Hits (115,438.34)  (82,912.65) (121,608.89) (119,118.03) (117,051.68)  EARUIES 0.31 0.55 0.38 0.40 0.43
B R EINER (46,859.53) (48,745.29) (58,472.47) (58,502.42) (58,507.56) BREAZENER 2.39 312 283 1.24 294
IR 33,801.91 251182  12,612.61 4340364  13,085.80 BRSR~ 273 3.14 332 352 374
RN R (1,280.15)  (3,412.87)  (6,528.80)  (6,348.85)  (6,773.08)  fh{AHR
Hift (27,592.92)  (9,340.60) 0.00 0.00 (0.00) HEE 15.26 871 12.66 12.04 11.26
ERFINESR 4,928.84 (10,241.65) 6,083.81  37,054.79 6,312.73 mEE 1.76 1.53 1.45 1.36 1.28
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.63 8.00 991 11.01 11.15
I & HEINER 653.11  (3,347.33)  (1,937.16) 728.74 259.63 EV/EBIT 14.75 13.06 18.25 20.15 19.91
BRSRR: ABAE, RRUESHR T
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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