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BERDKEVGEEETH, EREERFREE

=

NEINTE 2025 FHEEFR . 2025 FEFF, RELMEWIKA 7.12 27T,
[Etb+18%; SCIVAERHEFE 24.6 {275, EEL+6.9%,

ERAFBFEDRIRA

PEERIT KB TBRIBGEIR FRB , A8 LFF MR BE 236 TR
B, EE+17.8%, BEEERSEWKNERES—H.

PHENTEEWSERNE 16.6%, HRTEERBRF 2nct, BRET
BBRFIBE TR .

2. BRITKBALKIEETS
DFEETKE

2025 FFHERETKBABE 430 ZTFEE, BE+12.7%; =AUgAN
121.7 1275, Et+7%; 1%FiE 49.2 {275, E+11.7%; Eeh 2 EWIEA
55.05 1275, @EtE+4.2%; #FE 19.19 1275, EEL+4.7%,

BRI TKBEEWIRNIGRE FEEEEEZRESHABNTE. RI\EHK]
8, BERIIKE 25 F EFFASH ENBMERTEFRPTFFN15
/TR, [JIIE 2025 FEORZEEGEG—OM, FITBANBMNTE
IR EIKEBNMR S LRI o

455 25 A8 B9 & 515 FE2 TT/K BB AR G R IR T I\ 18R . 2025 F—3F
E, BEDKBATNUSZRELEREL 1.9 127T.

HEDKRE— AR IR IR, RFEIEETH. BAl, FHL.
&Y. FIR—FUKBLL, WUORE. BEFME. WA _HYK. FLAL
WA FMBAEA . EBIERGOCALUINR FASE 4 1L X EE 1 E IE fERtse
FRZR, EHEGMUEE. SMBRKBHENER I,

QKB IKE: NEHFEKRETKE QT 20%A98M , FATWE 2025 F £
HEREKEBSLINEF)ELA 7.21 1278

BTN S hE .
FRit 2025-2027 FATIASLIWIAEEFE 50.8/53.4/56.2 1275, XM
PE14.9/14.2/13.5x, ##F “SEN” ¥4,

RBRIRR: SRAKRRIEE ., FEFERTRE. BNTE. BERITEEBuE
IR E AN TR XU FS

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1,482.36 1,608.98 1,606.97 1,654.04 171577
HEER () 436 8.54 (0.12) 293 3.73
EBITDA(EG7T) 5,587.56 5536.51 6,021.09 6,562.64 6,897.81
HEBATEFEEATT) 4,400.14 4,507.73 5,078.32 5,343.34 5,621.74
B ®Y) 2517 245 12.66 5.22 521
EPS(7T/A) 0.96 0.92 1.04 1.10 115
HRE(P/E) 16.14 16.77 14.89 14.15 1345
mH%EE(P/B) 1.94 179 1.66 1.56 147
MEEP/S) 4792 46.99 47.05 4571 44.06
EV/EBITDA 14.40 17.35 14.61 1361 12.96
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B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 514.72 873.53 128.56 13232 137.26 Bl A 1,482.36 1,608.98 1,606.97 1,654.04 1,715.77
N7 ZE R R RIS ER 770.48 815.72 478.79 853.64 528.51 [R5 794.92 785.55 787.85 810.98 839.21
FRAS KSR 213 7.83 465 8.19 5.10 BAlie RN 4536 46.08 46.02 47.37 49.13
7 69.40 79.17 121.29 85.06 128.48 HEZEA 20.74 19.15 19.13 19.69 20.42
Hity 2,035.18 1,860.79 2,399.32 1,890.81 2,426.20 BEEEA 215.56 202.16 201.91 207.82 215.58
mENBFEA 3,391.91 3,637.04 3,132.61 2,970.01 3,225.55 &2 32.20 34.61 34.56 35.69 36.94
KHARRAR S 58 4325222 4646831  49981.84 5349637  57,011.90 55 A 614.74 456.05 301.59 535.24 549.35
EE&Er= 628359  10,229.13  10,345.09  10,5516.18  10,648.35 BRI NSAIRMEIRE (43.76) (21.77) 0.00 0.00 0.00
ERETRE 3,093.55 386.45 651.87 781.12 768.67 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 485.52 494.66 473.70 452.74 431.77 BRI ER 481261 464272 5,064.00 5,559.52 5,842.09
Eift 3,846.55 3,833.63 4911.72 4,908.32 4,904.91 Hity 15.66 14.45 15.79 15.30 15.18
E 35k < ia= 56,961.44 6141218 66,364.22  70,154.73  73,765.61 ElAE 4,543.34 4,700.79 5,295.71 5,572.08 5,862.40
BRIt 60,353.35  65,049.22  69,496.84  73,124.74  76,991.16 SN2 9N 21.86 391 0.00 0.00 0.00
ZHAMETR 3,292.09 292193 5,087.43 803537  11,187.56 B4 0.29 2.86 0.00 0.00 0.00
IVARE=Z)S VAN E/ 271.48 430.93 197.62 209.22 211.78 F 8 2E 4,564.91 4,701.84 5,295.71 5,572.08 5,862.40
Hifth 5,455.33 2,276.53 4,817.20 5,062.66 5,151.23 Frisw 57.50 71.66 79.44 83.58 87.94
mEnaRAaTt 9,018.89 5629.40  10,102.25  13,307.25  16,550.58 #FE 4,507.41 4,630.18 5,216.27 5,488.50 5,774.46
KHEAER 6,026.10 742047 6,087.06 4,168.24 1,137.24 DEBS IR IR 107.27 12246 137.96 145.16 152.72
RIS 3,400.00 5,310.00 5,140.32 4,616.77 5,022.37 AR FEATEFE 4,400.14 4,507.73 5,078.32 5,343.34 5,621.74
Eift 331541 2,802.94 738.00 738.00 738.00 SR (7T) 0.96 0.92 1.04 1.10 1.15
Emenatrat 12,74151 1553340  11,965.38 9,523.01 6,897.60
mEET 21,76040  21,162.80 22,067.64  22,830.26  23,448.18
DEBRTFNES 1,500.82 1,748.47 1,826.75 1,909.12 1,995.78 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 4,580.13 4,874.61 4,874.61 487461 4,874.61 24:N:(7]
BARRR 5,619.81 8,231.55 8,231.55 8,231.55 8,231.55 BN 4.36% 8.54% -0.12% 2.93% 3.73%
BEKE 2583036  28,388.24 3126990  34,301.95  37,491.97 EAlFE 26.31% 3.47% 12.66% 5.22% 5.21%
ity 1,061.83 643.55 1,226.38 977.25 949.06 HEFEATEFIE 25.17% 2.45% 12.66% 5.22% 5.21%
BER@AT 38,592.94  43,886.42  47,429.20  50,294.48  53,542.98 ERBES
RFMRAEBESRIT  60,353.35  65,049.22  69,496.84  73,124.74  76,991.16 ESGIES 46.37% 51.18% 50.97% 50.97% 51.09%
FER 296.83% 280.16% 316.02% 323.05% 327.65%
ROE 11.86% 10.70% 11.14% 11.04% 10.91%
ROIC 12.12% 10.52% 10.19% 10.38% 10.17%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 4,507.41 4,630.18 5,078.32 5,343.34 5,621.74 BFRIRE 36.06% 32.53% 31.75% 31.22% 30.46%
HrIBHEE 319.17 340.68 439.58 470.62 501.24 BTRIRER 39.86% 36.00% 36.24% 36.63% 34.481%
552 627.16 466.52 301.59 535.24 549.35 mENtLER 0.38 0.65 0.31 0.22 0.19
RBIRK (4,812.61)  (4,642.72)  (5064.00)  (5559.52)  (5,842.09)  iEzItL= 0.37 0.63 0.30 0.22 0.19
EEEAETH 249620  (1,383.10)  (1,055.48) (307.23) 326.41 Eizseh
HE (2,541.67) 1,467.89 137.96 145.16 15272 Il dl SINEEEE 2.00 2.03 248 248 248
LE TSR 595.66 879.46 (162.03) 627.60 1,309.38 FIRERE 17.38 21.66 16.03 16.03 16.07
BAXZH 5,536.38 531322 6,378.47 4,264.53 4,115.53 PR 0.03 0.03 0.02 0.02 0.02
KEIR R 7,169.61 3,216.08 3,513.53 3,514.53 3,515.53 sRigkE (5T)
Eift (14,337.82)  (7,838.15)  (9,141.53)  (6484.08)  (5904.50) =1l 0.96 0.92 1.04 1.10 1.15
BB SR (1,631.83) 691.16 750.47 1,294.99 1,726.56 BREZUER 0.13 0.18 -0.03 0.13 0.27
RN R 561.06 317.45 340.09 704.38 (505.03) BRRE 8.01 8.64 9.36 9.93 10.57
BRI (1,694.87) 538.10  (1,67350)  (2,623.21)  (2,525.97) fE{ELER
EHift 1,834.85  (2,064.60) (0.00) 0.00 0.00 EES 16.14 16.77 14.89 14.15 13.45
LR FEINER 701.04  (1,209.05) (1,333.41) (1,918.83)  (3,031.00) RS 1.94 1.79 1.66 1.56 147
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.40 17.35 1461 1361 12.96
I & I HNER (335.13) 361.56 (744.97) 3.77 4.94 EV/EBIT 15.26 18.48 15.76 14.66 13.98
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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 EA

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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