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S TIBERIE, ARHEESRFIFRERIR

[dr%5] 2025Q2 A EIEEIME WM N/IFEEFE/NIEREFED BA
7.21/1.05/0.91 1Z75T (yoy:-48.48%/-70.91%/-73.41%).

SHERIRSMELSRN, SEERASIETEBE.

252 HEBEE/PEEE/EEBEE WK 6.57/0.12/0.29 27T
(yoy:-49.64%/-7.68%/+7.49%) , bt BlIREIELEERN-2.90/+0.73/+2.16pct &=
94.14%/1.68%/4.18%, BEEBEALLL TBRZSHER: ORXESELET,

o EBEFRROTTEEEESERTN; @ "R’EH" PR
NP RoERYT, Msim "FREY" FFRaEA NI (BRI
FE 5. 3 6. T 8 FmINMEREELTHESMMEIRR, F& 100 F& 20 i)
BERETESNE).

SRR, Q2 BATBIEEEX.

2502 ER/AINEWSBIH 5.15/1.83 {ZTT (yoy:-54.01%/-18.57%) , GEt5
BUEELZERN-9.50/+9.50 NED AR 73.81%/26.19%, =N T iBIEEIAE
FE: O L BEREFREFEEE, @ 2402 38 8 I WRRYTF,
25Q2 BN/ AIMNZEREEIRLL D Bi%+25/+25 FRE 536/546 3%, FTIRIAE
P BIEEL-57.18%/-18.13%Z 96.09/36.89 5 TT/3%.

SEETBHENERETE, ARENMEHREEN.

2502 NEENER/FFER EFREIT-9.86/-11.18 NTEDRE
65.18%/14.51%, EFIETFEER=RELTT. OFEM: 2502 NFHEE
ZHX/EELAX(BAMARERAE)/ VS ERERILED
-0.59/+4.85/+0.01 PEDMZE 18.20%/12.76%/-0.07%, QDT : 2502 k&
EREREL/ELE R N+0.28 (24Q2: -0.58) /-0.19 {Z7CE 2.98 1275, 25Q2
NESFRRGIAGET, SRERSEMET, ARSEEHREET, Hi4
PRENE. OUER: 2502 AREEMIER-1.37 12 (RtLBIERESR).

IRERBIY: FADBAS 2502 EEBST, ASFHHERENXGE, EHEER
BEESD, MiHEHEEBERIE,, RUENEESRSEERLNRNE,
FIFEEL N TR, EBE 25 FEETWAEDR, FATEERR)
FUW, FALt 2025-2026 FAE)FRHEFES BN 13.03/13.51127T (BIE:
19.24/21.50 {Z7T), #iG 27 FRFFTUE 14.37 27T, WROGES A
21%/4%/6%, HEE "SEN" K,

RPEHRTR: EMEFEDANI; T RFIE,; ShHEARITE

WSS EGEFE(E 2023 2024 2025E 2026E 2027E|
BN ERTT) 5,961.90 6,014.71 495872 5,202.40 5,559.33
IBER () 16.10 0.89 (17.56) 491 6.86
EBITDA(EA7T) 2,673.38 259573  2,074.81 218506  2369.75
IHEEAREFEERTT) 1,721.26 1,655.27 1,302.61 1,351.19 1,437.34
IBER () 11.04 (3.83) (21.31) 373 6.38
EPSGT/AR) 2.87 2.76 2.18 2.26 2.40
HEEP/E) 12.08 1256 15.91 15.34 14.42
Hi%ER(P/B) 213 1.98 1.86 1.73 161
THHER(P/S) 3.49 3.46 418 3.98 3.73
EV/EBITDA 9.29 8.02 8.00 7.94 6.34

BRSE: wind, RKGESHAZAT
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6 NBiTR SIN (HEERFR)
=TI 34.65 JT
B#RiE 7T
BEFEHIE
A BREBRAERR) 598.12
B A BRI (BE R 598.12
A BREHEEATT) 20,724.84
TE A BRTHEEATT) 20,724.84
BSR(T) 17.41
BRIERIRER(%) 22.16
—FRRE/&RKCT) 52.74/32.90
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BEREREERT) 2023 2024 2025E 2026E 2027E FiEEEGT) 2023 2024 2025E 2026E 2027E
PG 1,514.63 1,923.39 347172 2,718.92 5,000.57 I 5,961.90 6,014.71 4,958.72 5,202.40 5,559.33
IR R IR 44593 391.41 364.77 370.67 431.86 ElRA 1,479.03 152848 1,528.89 1,559.46 1,590.65
TR 2613 2208 41.07 17.94 40.74 EFae RN 901.34 91322 719.01 742.90 806.10
Fi 5,067.01 585371 3,961.88 6,350.25 4,348.24 A 827.28 919.08 644.63 681.51 75051
Hith 52472 273.04 265.61 266.73 267.32 [SE) 407.45 407.23 332.23 369.37 37803
mEEEait 7,578.41 8,463.62 8,105.05 9,72452  10,088.73 HRZEA 33.64 30.28 24.79 52.02 61.15
KHEBRRRUS R 0.00 0.00 0.00 0.00 0.00 WS (11.53) (3.93) (9.03) (10.36) (12.92)
ERERF= 2,960.19 3,158.56 3,097.64 3,024.06 2,928.35 B ASFRIERSE (28.85) (9.34) (5.55) (16.27) (12.07)
EETRE 1,163.27 1,003.30 1,002.64 1,002.11 961.69 DNfinEEsEhilEE 741 224 0.00 0.00 0.00
FRATE 513.14 49801 47394 44988 42581 REBUES 2037 2454 25.00 24.14 2540
Eith 317.40 535.46 416.90 421.05 457.81 Eith 227 41.74 0.00 0.00 0.00
EmEEEaT 4,954.00 5,195.33 4,991.12 4,897.10 4,773.66 ZFE 2,325.90 2,279.54 1,737.64 1,815.36 1,999.13
Earadstng 12,532.41  13,658.95  13,096.17  14,621.62  14,862.39 SN2 NN 258 1.30 1.92 1.94 172
GHRfEER 0.00 0.00 0.00 0.00 0.00 BT 0.85 7.26 274 362 454
TR AT R 848.43 828.16 293.04 226.78 303.43 FARE 2,327.64 2,273.58 1,736.82 1,813.68 1,996.31
Eith 1,740.05 211362 1,455.96 222621 152861 FE 606.38 618.30 434.20 462.49 558.97
wEREST 2,588.48 2,941.78 1,748.99 2,452.99 1,832.04 B 1,721.26 1,655.27 1,302.61 1,351.19 1,437.34
KHpfE= 0.00 0.00 0.00 0.00 0.00 IDERRTRIRES 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AEFRAEFE 1,721.26 1,655.27 1,302.61 1,351.19 1,437.34
Hith 194.56 202.79 191.90 196.42 197.04 SRl (GT) 287 276 218 2.26 240
EmaaESt 194.56 202.79 191.90 196.42 197.04
faESit 2,783.05 3,144.58 1,940.89 2,649.41 2,029.08
IDERR TR 0.00 0.00 0.00 0.00 0.00 TSR 2023 2024 2025E 2026E 2027E
7N 600.00 600.00 598.12 598.12 598.12 RikEEHD
BARATR 972.04 982.46 982.46 982.46 982.46 =SITIN 16.10% 0.89% -17.56% 4.91% 6.86%
BBl 8,297.51 9,053.69 9,705.00 10,515.72 11,378.12 EFGE 10.72% -1.99% -23.77% 4.47% 10.12%
Hith (120.18) (121.79) (130.30) (124.09) (125.39) HETFEATEFE 11.04% -3.83% -21.31% 3.73% 6.38%
BRZRIEE &Lt 9,749.37  10,514.37  11,155.28 1197221  12,833.31 $RRIgEH
SIS ST 1253241  13,658.95  13,096.17  14,621.62  14,862.39 E=ES 75.19% 74.59% 69.17% 70.02% 71.39%
EFIER 28.87% 27.52% 26.27% 25.97% 25.85%
ROE 17.66% 15.74% 11.68% 11.29% 11.20%
ROIC 27.01% 22.40% 16.63% 19.15% 16.65%
MenExEHT) 2023 2024 2025E 2026E 2027E &fEaEh
YEFIE 1,721.26 1,655.27 1,302.61 1,351.19 1,437.34 TR 22.21% 23.02% 14.82% 18.12% 13.65%
I 270.16 314.09 335.65 348.17 360.19 SRR -15.51% -18.26% -30.96% -22.57% -38.85%
gz 1.03 151 (9.03) (10.36) (12.92) bR e=s 293 2.88 4.63 3.96 551
ARk (20.37) (24.54) (25.00) (24.14) (25.40) EREER 0.97 0.89 237 1.38 313
EERSTH (1,011.91) (612.79) 807.10  (1,666.89) 1,262.35 =iskEh
HE (49.48) 12571 0.00 0.00 0.00 R R R 1511 14.37 1312 14.15 13.85
BEENMET 910.68 1,459.25 2,411.33 (2.03) 3,021.56 FEEER 1.29 110 1.01 1.01 1.04
BARZH 516.72 329.12 260.90 24548 199.38 BT 0.50 0.46 037 038 038
KERRR 0.00 0.00 0.00 0.00 0.00 SIS (5T)
Hith (815.01) (409.08) (485.90) (471.34) (373.98) SRS 287 276 218 226 2.40
IBEEINSTR (298.28) (79.96) (225.00) (225.86) (174.60) BRESHER 1.52 243 4.03 0.00 5.05
R 1258 4.49 2370 9.36 1092 EIRSER 16.25 17.52 1865 20.02 21.46
BB (875.19) (769.33) (661.70) (534.27) (576.24) {h{ELLE=
Hith 62.63 (183.44) 0.00 0.00 (0.00) TR 12.08 12,56 1591 1534 14.42
EWENMETR (799.99) (948.29) (638.00) (524.90) (565.32) g 213 1.98 1.86 173 161
SCERITEAN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.29 8.02 8.00 7.94 6.34
ME SN (187.59) 431.00 1,548.33 (752.79) 2,281.64 EV/EBIT 1033 9.13 954 9.44 747
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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
HRUNENA—EHHHTFCT/ERZZUR. RRNIEBSERIILE NN AR EFEREE R TERIINS. RRIESH
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
55FKmh 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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