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25H1 WWAFRINFR, BLARMREE

EBRUET 2025 FHFR .

2025H1 BN 34.78 {Z7T/ELL+4.75%; VAR EFIIE 2.66 1Z7T/[ELE
+11.66%; HAEVTRFEF)IE 2.21 {Z7T/[EIEE-5.89%, 202502 MU 17.75
127/ Eb+25.39%; 13EH%F)IE 0.49 {Z7T/REIEE+367.09%; 0IEIABHEF
8 0.29 {Z75/BEEE+150.06%,

BRIgEHIER, 252 HESEEEARNE

2025H1 FEFI= 63.37%/RtL+2.24pp, IFEHEFIZR 7.64%/REL+0.47pp; $H
2R 43.85%/[LL+0.44pp; EIE R 8.06%/F LL+0.49pp; A ZEF
R 2.49%/[ELE+0.42pp, 2025Q2 FEFIZEK 63.34%/ [ELL+5.09pp, |FRHFEFIZ
2.74%/[ELE+4.03pp; THEZE B 47.15%/EE-4.62pp; EIREEFE 8.24%/
EEL-0.75pp; WA ZEFIZER 2.69%/EEL+0.30pp,

ERRRRFHER, MPRREF B

ZEYG 25H1 I 7.47 1270/EIEE+32.05%, HEE 21.48%, FEFIZ= 73.85%/F
Eb+0.22pp o NMPUZ A 15.90 1275/ EIEL+0.10%, EE 45.70% , EFIZR 67.00%/
ELb+2.37pp LUFTUIN 4.36 {27T/BEE-2.31%, 5 LY 12.55%, BRI 49.29%/
EIEL+5.08pp YN 7.03 127/ EEE-1.82% , 5 L 20.20%, BRI 52.61%/
EEk-1.15pp,

REZOmERNS, mESNEREEE

BN EFRWAROmE L ESLIAEK . AT FITHIG,
HEFHF RIRE LS IR E, SRR BUKAEEE ToP1, R

YT RBm”; HEHSREFABSERY, REXRMAEEHME TOPL,
FiFmhE 2R, FREHHEIFEmBE AR KE RIS SI@E, K
DT K B5 RIVTESAIFIEF R ; “EW L) 8 BIEXERS
TEWLE.

“HINMEEERBET, &K B WiKESm BB i ANAs
TE, EEEFFFWABLIGK soxll b, KERKERSE@EKAERK
B2, BRREASRENSARERXR, 618 HEFEHEMNEEH. &
. EREESEEMKIA 11X,

BREEWN: ZEILATHREAZRNNERNRMN, 2 OREREE DR
W ERIBE, B ERBFITREE . I A &) 2025-2027 FFEUWI0 62.38/68.68/76.38
1279 B 62.3/66.7/71.21Z7T ), A& FiE79 3.7/4.9/5.7 1Z7t( R 3.4/4.9/5.5
1255 ), PRI PE46/35/30x, #EiE “SEN” 1F4R.,

REERR: TURFME. BEEDHTATE . SEFRIREINLE

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 6,597.60 567851 6,238.41 6,868.49 7,637.76
HEER () (7.16) (13.93) 9.86 10.10 11.20
EBITDA(EG7T) 866.79 617.40 921.07 1,137.51 134157
HESATEFEEATT) 500.05 (833.09) 374.36 491.37 573.69
B ®Y) 593 (266.60) (144.94) 31.26 16.75
EPS(7T/A) 0.74 (1.24) 0.56 0.73 0.85
HRE(P/E) 34.81 (20.77) 46.22 35.21 30.16
mH%EE(P/B) 2.26 2.59 2.52 2.36 221
EEESID) 2.64 305 2.77 2.52 2.27
EV/EBITDA 11.18 12.10 14.21 10.75 8.94
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IES RS
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BRITR
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HETME 25.74 7T
Birthi& 7T
BEEHE
A BRSRAERE) 672.23
B A BREABE TR 672.23
A BRETH{EERTT) 17,303.10
B A BRT{E(B A TT) 17,303.10
BSEF(TT) 10.37
BFERIRE(%) 33.84
—FR&RE/&K((GT) 26.87/13.67
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 939.62 55047 499.07 1,333.25 1,673.96 Bl A 6,597.60 5,678.51 6,238.41 6,868.49 7,637.76
RIWTER YRR RTR 1,172.26 770.71 1,439.51 1,021.26 1,663.98 Bl A 2,707.00 2,407.91 2,313.20 2,533.10 2,754.18
FRAT KR 82.71 61.59 68.22 78.14 81.45 SNz =5 il 4593 4266 44.20 49.36 55.46
= 776.75 673.11 732.71 820.91 852.89 HEZRA 2,769.97 2,651.51 2,716.83 2,923.92 3,240.70
Hits 2,610.25 3,206.02 3,018.84 2919.78 3,123.20 B 616.27 609.70 502.82 543.98 611.02
B 5,581.59 5,261.90 5,758.35 6,173.32 739547  WKEER 146.52 151.12 161.57 161.41 17872
KERRAUR &R 387.74 255.67 255.67 255.67 255.67 55 A 467 30.77 (13.22) (31.67) (70.97)
Eih=yad 823.60 750.95 660.23 569.52 478.80 BN RRERE (64.00) (591.94) (234.36) (296.77) (374.36)
mETRE 21.00 13.26 13.26 13.26 13.26 NRMETERER 111.44 (84.18) 0.00 0.00 0.00
TR &= 817.09 800.04 719.78 639.52 559.26 KBS EE 85.43 (50.87) 25.77 20.11 (1.67)
Eifth 4,098.78 2,862.62 3,151.20 3,146.26 3,040.75 Hith 116.03 82.12 89.49 95.88 89.16
EmpAE=ELT 6,148.21 4,682.54 4,800.14 4,624.22 4,347.74 BEWRE 556.12 (860.02) 393.90 507.61 581.79
Br=git 11,729.80 994444 1055849  10,797.55  11,743.21 SN2 ON 13.01 33.15 17.76 21.30 24.07
FIERMER 46.83 49.04 102.98 76.53 28.23 BT 5.67 298 347 4.04 3.50
RS E=IE R BT TR 750.95 499 55 788.58 639.71 865.94 F {8 28 563.46 (829.85) 408.19 524.88 602.36
Hits 2,050.56 2,133.71 2,143.56 211825 2,380.85 FriSHe 63.41 3.24 33.83 33.51 28.67
bz dc=yay 2,848.33 2,682.29 3,035.12 2,834.50 3,275.02 R 500.05 (833.09) 37436 491.37 573.69
KEER 501.78 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 500.05 (833.09) 374.36 491.37 573.69
Hity 689.56 570.40 665.15 641.70 625.75 gl (T) 0.74 (1.24) 0.56 0.73 0.85
E3 k=1 1,191.34 570.40 665.15 641.70 625.75
mEET 4,039.68 3,252.69 3,700.27 3,476.20 3,900.77
DEERNES 0.00 0.00 0.00 0.00 0.00 EEMELER 2023 2024 2025E 2026E 2027E
B 676.22 672.23 672.23 672.23 672.23 |24 N::7a]
BARRIR 983.54 880.28 880.28 880.28 880.28 ST oN -7.16% -13.93% 9.86% 10.10% 11.20%
ERTFU R 6,121.63 5113.76 541475 5.827.12 6,337.21 BAlFE 2.32% -254.65% -145.80% 28.87% 14.61%
Hity (91.28) 25.48 (109.04) (58.28) (47.28) FETFBATEFIE 5.93% -266.60% -144.94% 31.26% 16.75%
BERMEET 7,690.12 6,691.75 6,858.22 7,321.34 7,842.43 IKFBES
REFMBRAEEST  11,729.80 994444 1055849  10,797.55  11,743.21 ESIES 58.97% 57.60% 62.92% 63.12% 63.94%
bl 7.58% -14.67% 6.00% 7.15% 7.51%
ROE 6.50% -12.45% 5.46% 6.71% 7.32%
ROIC 16.88% -27.19% 12.48% 16.84% 21.64%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 500.05 (833.09) 374.36 491.37 573.69 il 34.44% 32.71% 35.05% 32.19% 33.22%
HrIRHEHE 191.39 193.66 170.98 170.98 170.98 HRRER -1.80% 0.56% 0.12% -11.72% -15.28%
155 # M 40.47 36.21 (13.22) (31.67) (70.97) EnteER 1.96 1.96 1.90 2.18 2.26
KEIRK (85.43) 50.87 (25.77) (20.11) 1.67 AL 1.69 1.71 1.66 1.89 2.00
S| (818.37) 124.42 (307.98) 232.23 (351.80) Eizgkh
He 275.04 701.12 0.00 0.00 0.00 Il SINESEE 2 5.29 5.85 5.65 558 5.69
SEEIRSR 103.15 273.20 198.37 842.80 323.56 FRERE 7.74 7.83 8.88 8.84 913
BAZH 316.63 (535.52) (94.76) 23.45 15.95 SRR 0.55 0.52 0.61 0.64 0.68
KHERIEE (27.04) (132.07) 0.00 0.00 0.00 SRR (73)
Hitg (650.46) 561.25 120.52 (3.34) (17.62) (=3l 0.74 -1.24 0.56 0.73 0.85
B R EINER (360.88) (106.34) 25.77 20.11 (1.67) BREAZENER 0.15 041 0.30 125 0.48
IR (381.62) (243.61) (67.63) (0.49) 71.41 BRREP 11.37 9.95 10.20 10.89 11.67
AR (74.91) (10.66) (207.89) (28.25) (52.60) fEEHEE
Hift (42.51) (291.17) (0.00) (0.00) (0.00) HEE 34.81 -20.77 46.22 35.21 30.16
EREMER (499.05) (545.44) (275.53) (28.73) 18.81 mER 2.26 259 252 236 221
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.18 12.10 14.21 10.75 8.94
I & HEINER (756.78) (378.58) (51.39) 834.17 340.71 EV/EBIT 14.04 16.94 17.45 12.65 10.25
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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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
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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