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1t ERR (000065)

Q2 AMG#kEERE, RATER FEMRLREEILS
ST

25H1 BERMETITHEMAREERE, RAETERLARSERESHE
NEIRM 2025 FHFIR, F¥FFNTLINEW 67.35 12, [EEL-35.34%,

I3EH%F5E 3.09 12, BEL-42.71%, 0EARHERNIE 3.06 12, [BEL-42.02%,
Heh, B 25Q2 SCIIEW 30.85 12, [Etk-42.88%, ARNEFE 1.3212, B
bb-52.05%, IOFEIFEREFE 1.31 12, EEE-51.25%, BELFE, AaFE
EERBFEAS, EEIB SRR X BN E & et EEFHFMIE
7. RENABTEFHMRXE, tSFEFRTBiEElRE. o, BER
RATWU R AEIFEERL, Q3 LLRERMISEKARERE, BN ARSI SR
AR, BRNBREEFATHEE—MOISEERR, Tt 25-27
FNTAREFEA 112, 124, 1412, $HF "EN" TR,

LEEFBENEEWSKIFEEK, 2DEEFBHNRZINE

PWEFRE, 25H1 TIREIRSRS /AR MNGE/EBhizs/ Tl s
BN 31/26.6/3.3/6.2 12, EIEL5B-24.9%/-50.9%/+55.2%/-0.9%, FE=
MR N T A DR RRSHEAEVSAKIE TS, TEERS
RS/ AIRRE MR/ e/ T HREW S ERZRSBIA 17.4%, 0.7%,
70.5%, 16.3%, 9BIEEL+10.4pct. -9.1pct. +11.5pct. +1.7 pct, 5
NEEEEFZ 13.09%, EEL+3pct, Q2 BEEEFZA 13.15%, [
+2.63pct. EMNZEMBXRE: 1) EFRLE: 25H1 HEER 4.02 {23E5T,
EtL-44.76%, NEIRNDIZENTG, B, MEKESETSIiRTIAEIRE
I, 2) R W—ACIRB: 25H1 BiSRE 1990 A7, FEb-13.55%,

fHEEEEIE 202 AW, FEEL-29.75%; 3) FEEMIIXER: 25H1 KRE 2.15 12
B, BIEL+20.79%; 4) EH3EiFFKERLL : 25H1 & 2.14 12, [FEL-18.94%,

EZRELHA, MERISENE

25H1 HAAZRFE=R FiF 4.04pct & 7.78%, $HE. B, k. USHEAR
2879 3.73%, 3.27%, 0.52%. 0.26%, BIRIELZESN+1.43pct. +1.41pct.
+0.21pct, +0.99pct, HA, SHEFHMEM 25H1 WMEEALKZE 017
1Z7t (ESFREERA-0.76 127T). 25H1 NEVEFERE +SRR(EREE] 0.45
27T, EEFREHRT 02 {2k, GEFMT EEFEAREFER
4.48%, EEL-1.07pct, LHEENT] CFO SN 1.47 1275, AHESBIRA 5.31
1275, FEREFREREXRGTECERIEARTSE CFO RHBEE
BA. M0 25H1 SCERIETRIERD R 25H1 AEWEREL/ATEREL S B
79 101%/101.51%, EELSBIESN+1.09/-7.45pct,

RBEHRR: MBERFEEARIEH. ICRREIXEE. BREIXE, B

ZENK.

WSS EURFIS(E 2023 2024 2025E 2026E 2027E
BN EHTT) 2148790 1907993 2105371 2326999  257109.52
TR () 59.96 (11.21) 10.34 10.53 7.91
EBITDA(E /5 7T) 1,609.97 196489 202670  2,262.31 2,469.94
IHEBAREEFIEESTT) 918.06 1,049.51 1,118.52 1,238.63 1,399.27
TR () 44.35 14.32 6.58 10.74 1297
EPS(T/AR) 0.86 0.98 1.04 1.16 1.31
TR (P/E) 14.30 12.51 11.73 10.60 9.38
M$E(P/B) 1.55 1.39 1.25 1.14 1.03
MHEEP/S) 0.61 0.69 0.62 0.56 0.52
EV/EBITDA 557 410 515 428 353
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=TI 12.25 75
B#RiE 7T
BEFEHIE
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BrERERERTT) 2023 2024 2025E 2026E 2027E FiaREBERT) 2023 2024 2025E 2026E 2027E
Egiliica 4,092.04 4,600.25 5,459.07 6,171.85 7,124.62 ST 9N 21,487.90  19,079.93  21,053.71  23,269.99  25,109.52
R EEIE R RO IER 3,717.54 3,866.03 3,970.63 4,044.59 4,185.75 =757 19,270.19 16,633.67 18,481.88 20,403.10 21,998.23
FRATTHER 1,867.19 1,634.84 1,650.83 1,749.69 1,794.47 BBl RN 21.95 20.08 23.16 26.53 28.62
175 1,362.93 1,564.26 1,618.73 1,781.79 1,884.58 HEZR 456.51 470.03 47371 52357 564.96
Eifth 2,189.64 1,129.05 2,226.76 2,372.68 2,452.87 =IEER 344.90 396.71 421.07 463.07 499.68
REErESit 13,229.34  12,79443  14,926.01  16,120.60  17,442.30 A=A 66.40 67.22 73.69 83.77 9291
KHAR S A 1,705.15 1,945.46 211367 2,231.42 2,313.85 15558 (177.12) (119.40) (177.49) (174.50) (208.79)
Elnaaiad 2,909.30 3,312.67 3,443.82 3,554.90 3,645.85 BT S FR AR (395.29) (467.65) (431.92) (483.78) (500.01)
mRETE 11.69 12.76 14.21 15.37 16.29 PNFMETSEES 0.44 (1.83) (1.39) 0.30 (0.10)
P 1,548.37 1,485.94 1,517.41 1,542.96 1,562.58 RE P (34.67) (3.33) 10.00 20.00 40.00
Hith 3,395.30 3,938.87 3,693.01 3,499.00 3,342.19 Hith 817.73 927.50 0.00 0.00 (0.00)
ERIEESit 9,569.81  10,695.70  10,782.12  10,843.65  10,880.75 ZlFE 1,116.88 1,156.92 1,334.38 1,480.95 1,673.79
wERit 23,759.54  24,451.33  25708.14  26,964.25  28,323.05 [SNZNIN 8.35 7.20 9.00 9.00 9.00
KRR 903.73 970.29 900.00 880.00 860.00 SIS 11.20 2,62 0.62 3.00 3.00
AR R AT R 6,626.35 6,083.01 6,238.24 6,457.02 6,619.71 FligRm 1,114.03 1,161.50 1,342.76 1,486.95 1,679.79
Hifth 47654 3427.40 4,865.93 4,961.26 5,048.71 F{ER 160.34 13558 201.41 223.04 25197
RERESit 8,006.62  10,480.70  12,004.18  12,298.28  12,528.42 & FE 953.69 1,025.92 1,141.35 1,263.91 1,427.82
KHAfEER 4,311.20 2,235.42 2,100.00 2,000.00 2,000.00 IDERR RIS 35.63 (23.59) 22.83 25.28 28.56
RifFES 496.72 0.00 24836 238.43 155.77 HEFBATEH;E 918.06 1,049.51 1,118.52 1,238.63 1,399.27
EHith 154.73 121.53 119.10 116.72 114.39 SRS (T) 0.86 0.98 1.04 1.16 131
ER@G GRS 4,962.65 2,356.96 2,467.46 2,355.15 2,270.16
kSt 14,464.70  14,233.31  14,471.64  14,653.43  14,798.58
BRI 829.41 75933 77874 800.22 824.50 FEMEIE 2023 2024 2025E 2026E 2027E
27N 1,001.99 1,024.98 1,071.39 1,071.39 1,071.39 RiEED
BANA 1,894.27 2,046.05 2,047.97 2,047.97 2,047.97 [SRIZ 9N 59.96% -11.21% 10.34% 10.53% 7.91%
BFlER 5,746.80 6,704.48 7,655.22 8,708.05 9,897.43 Z\FLE 17.03% 3.59% 15.34% 10.98% 13.02%
EHith (177.63) (316.81) (316.81) (316.81) (316.81) JIEFBATERE 44.35% 14.32% 6.58% 10.74% 12.97%
BREREST 9,294.84  10,218.02  11,23650  12,310.82  13,524.47 $RFIRED
GRS E 23,759.54  24,451.33  25708.14  26,964.25  28,323.05 EF= 10.32% 12.82% 12.22% 12.32% 12.39%

R 4.27% 5.50% 5.31% 5.32% 5.57%

ROE 10.84% 11.10% 10.70% 10.76% 11.02%

ROIC 13.80% 14.79% 13.14% 14.30% 15.42%
MEHEREHT) 2023 2024 2025E 2026E 2027E {&ERED
&R 953.69 1,025.92 1,118.52 1,238.63 1,399.27 BEEfER 60.88% 58.21% 56.29% 54.34% 52.25%
HriEREs 253.65 326.70 362.89 389.18 415.48 B falRER 17.62% 14.41% 5.85% -1.53% -9.24%
g3z 8.21 77.57 (177.49) (174.50) (208.79) FRahth= 1.49 1.16 1.24 1.31 1.39
et tineS 34.67 333 (10.00) (20.00) (40.00) EEhth= 1.35 1.03 111 117 1.24
BERET (1,748.84) (1,691.41) (38.83) (95.16) (46.38) ZiEgeh
=HE 1,200.68 911.24 2143 25.58 28.46 RO R LR 5.80 5.03 5.37 5.81 6.10
ZEENWETR 702.06 653.35 1,276.53 1,363.73 1,548.04 1R A= 18.68 13.04 13.23 13.69 13.70
BASTH 701.09 938.29 529.40 529.35 529.30 BRI R 0.94 0.79 0.84 0.88 091
KERSE 389.56 24031 168.21 117.75 82.42 SIS (T)
Eifth (1,887.18) (1,345.26) (1,214.58) (1,149.02) (1,092.96) SRRl 0.86 0.98 1.04 1.16 1.31
IREEDETR (796.52) (166.67) (516.97) (501.92) (481.23) BREZENSHR 0.66 0.61 1.19 1.27 144
(EEE 4217 461.55 22213 4056 100.13 SREArE 7.90 8.83 9.76 10.74 11.85
BRINELE (235.89) (122.87) (122.87) (189.59) (214.17) (&L=
Eifth (342.56) (248.98) 0.00 (0.00) (0.00) HRE 14.30 12,51 11.73 10.60 9.38
ESENNET (536.28) 89.70 99.26 (149.02) (114.04) ke = 1.55 1.39 1.25 1.14 1.03
SCERATTNEAN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.57 4.10 515 428 3.53
ME LN (630.75) 576.37 858.82 712.79 952.76 EV/EBIT 6.59 4.90 6.27 517 4.25
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SRImA=ER

MMREZERBDINELRER: FNIEETEIEBRINERE FINESRE SR EEEARSA T TR, RREMRIAN
PRI SR T B ISR T AR N AG L. ISR EEIBOIFES, 75, BEF2E5FREH
BRI ERINEM R E BRI AR,

—RRFER

BRAERBME, MREFIIFEMEIRSUIBRXIESRNBRATE (ERTEILRSIFIANEHE SRS HE) REH
B (LATSERR "RXUES"). RERXUESSRABEREN, MELUERSIUEN. KXSESHAREREME 8.
RE. FEAREHERIER. RSWRAMIFCHARNIESRIER. RSBHRRIRC.

KRERNEZR, XHBNNOEFER, RESAERG AR NREMREARNIEFHIER. ARETIERIFRRT
HAPAATRNEATTER, ERKIEBFNXLERAERER TEBIEMHEIRIE. NMRETIER. BRFINMERS
%, FEpATAIESFSLRRIHNEAENBIBENEL. ZFER. BUAREBEREAREARMIEAREBERN. MR
PASEFER, EEMRHRIESAERIIERIANDTARES. SRNSNARSPREEMSENHTRME, ANENEERE
UIREBR. MBSWEMHSERK, CENMER. Bk, US. REEIESIERNEN. MKIESEERIRSMENR
B—ER, RNIESR/EERKEKA RIS RBEHEEREE.

KREMENEN. HMERFTURAFRS HEBIMNAAIAT. ZEFE0. THMERINTF BRI IR SN, TERZRN
TIARIER B ERIMAOFAIER, AR, KNIESTRSAHSTIMREMEHEN. HERMUA—SEHARIRS.
RMIEFRIHEAR. KB ARUREMEWATTRESKERRRIRANE. RAFRNSHENALSBEARSAR
SERRENA—ETIHTCH/ERZMR. RKEBFHRERBILENAEN R EMERIE R TERRNNSS. RKIEFH
BE-EEE]. BEERIAREMRE W SER T IR M SRS PRI B WEEINA—ERIRERR.

S

EEEFIRERT, RRBSAIRRFENRETRE AT TINESFHITRS, (B AXREATHRHESFIIRMR
BWiRT. USHAMES-mEFSTeriks. i, REENSEZBEIRNIEFR/SEBXARTREFERNARESNAE
MERTEERTIRR, REBBDEIMRENHIREHEMRENE—SEKIE.

IRETRER
eS| i5EE R F5
SN FRERBRANHERTILES 20%LA £
s BikREHEN 6 NEAN, 1EXREER i FRERBANMHERTULES 10%-20%
PR ERG BRITLR — st el .
R 300 FEEMRTBKERTE B8 FREARANAEIRTUSLES - 10%- 10%
SEH FRERBRANHERTLES - 10%LA T
TEBF TS EEKIE suld b
R SRSAEN s AR, BN PHLAREARIE o7
TR — o o ol FRHEAT T A EEEKIE- 5%- 5%
R 300 FEEATBKERE s s
55F K FREA T EERIE - 5% LA T
RRIEHTAT
b= B0 Lis 23]
tEmARKEMERT D BEEBOMmE=ZXENX EEmIIAXILINEERR R fEE X E=mAE 5033 5
BEE 11 B2 B3 SEERMNERIKE Eizth 6 St 4 B ELEripl 71 1
HRgm: 100088 AR 2322301 B HRg®: 200086 B4R : 518000
BBFE: research@tfzg.com BR4R: 570102 FEiE: (8621)-65055515 FEiE: (86755)-23915663
EHiE: (0898)-65365390 {EE: (8621)-61069806 {EE: (86755)-82571995
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