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LHRHHIBE, AFANSEATR. EFEERS

AENEHI R 2025 FhR, BOEIBNT.:
v\ 2025H1:SCIUIN 66 (25T, YOY+22%, VA RHEF5E 7.7 {275, YOY+19%,
3AE%R)E 7.2 1275, YOY+15%,

v 2025Q2: SCHUN 36 127T, YOY+23%, QOQ+20%, VA% FiE 3.82
{Z75,YOY+13%,Q00Q-1.4% ,013F &FiE 3.67 {275, YOY+10%,Q0Q+4%,

AF 25Q2 WAL KBFERLL BT, BRIIOWEREES1)H
AZ B SN, 2502 A ZE B 2.0127T, B 25Q1 N4 0.5127T; 2)
ERRERSZIEIN, 25Q2 SRB{ETE-0.5 {275, M25Q1 A0.2127T.

BIDBAA XTI EEESESHEG LS HENSE KR AL SHFF

A

1) ZEHESESHEINE ., 25H1 AEFEREA ZER 81T 5.000 HEX
TTHESFANIREBIEN DR MEBERE =B, H—SIRARNT
FEMAIFTEEIIE, SRR PR LB ERE

2 ) AFNBAT R BERRBREBRT.
[l P \jﬂﬁéﬁ%ﬁﬁﬁﬁ 5 mizf. £Li8. tREST,
REEFRRT S MENHim: BEIAXTIERA, BEDIAX
TEAE. 151 él‘é‘&ﬁ@’fn PEEK EBR BWIE BIRMIEL . PEEK-CF
SRRESWIEBURIEN ( BRAFIERR ). PEEK £ B2 (IRE HIEY,
LA&%:.%IEE’*EPGE%/EZLM

v BF: NESREE R EHASRERIMIEZFS EUIHMER .
KT BMETEATLNE, SO mEEFFEIMEIEnS =R
FEMRMAL, LK metiBis A2 . BaRR, ABEE MR
LR RARERR . RAERFHEMTFREES, YIASiK
EPHNHEFHED

BRI, FAMTRAAST 25-26 FFEHEFEZE 175, 21.21278 ( BRI
Hi18.8. 2351270), FRABRRAEMEHALER ( KEFHFUSNOHEAS)
FURES T, Fhit 27 ELIMAREFE 256 1278, R FIHEKFERM
FRREMELEE. NBAVSEREIS, 45 “IAN T,

KRR EBENFEHEER R, HEeeFH KA RIRE . MM& B TRER.
AFENSEAR BRI

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1051136 1202968 1479650  17,75580  21,306.96
) 21.47 14.44 23.00 20.00 20.00
EBITDA(EG7T) 2,714.05 331427 321244 3,747.20 4,357.24
HEBATENIEERTT) 1,200.85 1,471.63 1,751.61 2,121.66 2,556.30
TR (19) 3325 2255 19.03 2113 20.49
EPS(7T/A) 4.39 5.38 6.40 7.76 9.35
HRE(P/E) 31.41 25.63 21.53 1778 14.75
mH%EE(P/B) 359 324 281 243 2.09
EEESID) 359 314 2.55 212 1.77
EV/EBITDA 8.12 7.56 10.75 843 6.83
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W 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 1,898.97 2,102.45 2,684.65 6,084.17 8,308.99 Bl A 10,511.36  12,029.68  14,796.50  17,755.80  21,306.96
N7 ZE R R RIS ER 2,683.82 3,825.06 3,290.84 5,835.01 5,146.16 [R5 8,032.75 909957 1124534 1349441 1619329
FRAS KSR 20.34 17.45 39.15 30.05 49.94 BAlie RN 56.06 86.07 103.58 124.29 149.15
7 920.64 832.33 1,839.35 1,492.58 2337.78 HEZEA 4295 44.30 44.39 53.27 63.92
Hity 3,659.93 4,315.89 2,912.43 3,170.50 3,688.31 BEEEA 294.07 318.10 340.32 408.38 490.06
mENBEAT 9,183.70  11,093.17  10,766.41 1661232  19,531.18 &2 636.48 639.46 784.21 941.06 1,129.27
KHARRAR S 58 0.00 2.96 2.96 2.96 2.96 5522 73.74 132.69 60.00 65.00 70.00
EIE&F= 6,446.08 6,790.43 7,396.42 7,582.80 7,601.67 B/ RIREREK (61.20) (149.03) (130.00) (140.00) (160.00)
ERETRE 794.36 387.29 392.29 402.29 414.29 NRMEZTES 0.00 0.00 19.65 19.65 19.65
FRRF= 409.65 399.90 424.77 420.77 418.95 BRI ER (59.50) 16.36 10.00 15.00 20.00
Eift 388.57 376.77 406.44 302.70 303.40 Hity 124.60 123.70 0.00 0.00 0.00
EFmahBF=ALt 8,038.66 7,957.35 8,622.87 8,711.52 8,741.27 Bl FE 1,371.41 1,718.45 2,118.31 2,564.05 3,090.93
BRIt 17,222.36  19,050.52  19,391.43  25323.83  28,272.46 SN2 9N 231 1.40 8.00 9.00 10.00
ZHAMETR 423.36 56.91 269.91 488.91 722.91 B4 15.33 27.85 7.00 6.00 8.00
IVARE=Z)S VAN E/ 3,987.48 4,985.58 4,878.33 8,022.07 7,559.33 F 8 2 & 1,358.40 1,692.00 2,119.31 2,567.05 3,092.93
Hifth 500.67 48533 416.01 470.83 490.85 Frisw 140.24 223.83 27551 333.72 402.08
mEhAEAaTt 4,911.52 5,527.82 5,564.26 8,981.82 8,773.09 #FE 1,218.16 1,468.17 1,843.80 2,233.33 2,690.85
KHIE 131.00 0.00 0.00 0.00 0.00 DERRIRIRE 17.31 (3.46) 92.19 111.67 134.54
RIS 1,352.08 1,404.43 0.00 0.00 0.00 AR FELATEFE 1,200.85 1,471.63 1,751.61 2,121.66 2,556.30
Eift 306.73 421.84 276.84 318.90 331.08 BRI (75) 4.39 5.38 6.40 7.76 9.35
Emenatrait 1,789.81 1,826.27 276.84 318.90 331.08
mEET 6,711.15 7,365.95 5,841.10 9,300.71 9,104.17
DEBE RN G 12.72 4327 135.46 24712 381.67 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 269.71 27136 27351 273,51 27351 24:N:(72]
BARRR 6,449.45 6,577.44 6,577.44 6,577.44 6,.577.44 BN 21.47% 14.44% 23.00% 20.00% 20.00%
BEKE 354417 4,610.79 6,362.40 848406  11,040.37 EAlFE 32.85% 25.30% 23.27% 21.04% 20.55%
ity 235.15 181.71 201.53 206.13 196.46 HEFEATEFIE 33.25% 22.55% 19.03% 21.13% 20.49%
BER@AT 1051120  11,68457 1355033  15788.26  18,469.44  ZKFUEH
RFMREBEERIT  17,22236 19,050.52  19,391.43  25,323.83  28,272.46 ESGIES 23.58% 24.36% 24.00% 24.00% 24.00%
FER 11.42% 12.23% 11.84% 11.95% 12.00%
ROE 11.44% 12.64% 13.06% 13.65% 14.13%
ROIC 19.96% 16.46% 18.62% 22.36% 29.22%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 1,218.16 1,468.17 1,751.61 2,121.66 2,556.30 BFRIRE 38.97% 38.67% 30.12% 36.73% 32.20%
HrIBHEE 676.88 843.42 844.12 898.15 946.32 BTRIRER 2.26% -4.21% -16.79% -34.43Y% -40.16%
55 %: R 90.52 13875 60.00 65.00 70.00 mantbE=R 1.87 2.00 1.93 1.85 223
FEIRK (3.96) (16.36) (10.00) (15.00) (20.00) EEDELER 1.68 1.85 1.60 1.68 1.96
EERETH (3,071.39)  (1,040.72) 555.81 87741  (1,135.01) Eizseh
HE 1,837.40 754.93 111.84 131.32 154.20 Il dl SINEEEE 381 370 4.16 3.89 3.88
LE TSR 747.60 2,148.19 3,313.39 4,078.54 2,571.81 FIRERE 9.73 13.72 11.08 10.66 11.13
BAXZH 2,146.41 566.66 1,624.96 1,048.49 963.19 BB 0.67 0.66 0.77 0.79 0.80
KEpRAR 0.00 2.96 0.00 0.00 000 &R (57T)
Eift (5,148.69)  (1,831.40)  (3,114.59)  (2,143.68)  (1,938.21) =1l 4.39 5.38 6.40 7.76 9.35
B & ENER (3,002.28)  (1,261.78)  (1,489.63)  (1,095.19) (975.02) BREEUETR 2.73 7.85 12.11 1491 9.40
A (1,431.83) (658.45)  (1,261.38) 41157 637.71 BEEF 38.38 4256 49.05 56.82 66.13
BRI 3,234.30 (470.80) 19.81 4.60 (9.67) fE{ELER
EHift 106.32 247.59 0.00 0.00 0.00 EES 31.41 25.63 21.53 17.78 1475
LR EISR 1,908.78 (881.66)  (1,241.56) 416.17 62804 MR 3.59 3.24 2.81 243 2.09
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.12 756 10.75 8.43 6.83
I & HEIER (345.90) 475 582.20 3,399.52 2,224.82 EV/EBIT 10.52 9.77 14.58 11.09 8.72
BRSRR: ABASE, RKUESHRFT
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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FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com

BSWIRIEX 2 JFRE SR E IR R HA 3



	OLE_LINK1
	OLE_LINK2

