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PRI ERINEE, BFAR=XISREUE KT

KEIR T 2025 FFEFIR, WWEFRIISRE.

2025H1 NEISCIUZ N 31.69 12T, BIEE+12.69%; ERFEIR WA 26.77 {2 7T,
E+12.85%, EYMNIN 4.92 {Z7C. BEEL+11.87%. WS EE 15.53% . 1353
R 3.21 27T, EEE+8.25%, H3AEVARFIEFIE 3.18 {278, EEL+10.09%,

25H1 RNEIERZERA 19.78%, EtLL+1.23pct; DF=@RKRE, BEEFZF
18.96%. [Ett+1.42pct, BoHHEE EFIZE 31.39%. [FEL-7.26pct, EHAblS
EFMER 30.17%. [EEC+5.82pct; DXIERE, EBREFER 17.35%. FELL
+0.87pct, EPFREFIZ 33.02%. ELL+3.32pct,

25H1 ANENEFIZERA 10.14%, EEE-0.43pct; HAEIZERFEZRA 7.25%. B
+1.13pct, HPHE . B8, A . USEBEDHN 2.3%. 1.58%. 3.34%.
0.04%, [Etb95IZEnN+0.38pct, +0.02pct. +0.7pct. +0.03pct, FHEZFHIG
MEZR BN SINRARE, ERBFMCIESEEMN, LUIKEEARBOHEHM
IBONFREL, WA ZBIBINE ERM AR ZEN AR HFEA RIGINSEHRE
AN RFFEMIEI0ETEL .

FERBBERBHERRY K, ZWFAHBRTZEE.

1) g8 minT, ERE WFFR. Bi1KELEEE TRE STt SR
TR, ARAEEHETWENSEIGKREE; 2 ) FEMHE, XBF W
RO IRMFHE R SH/NEIN BRE B T RE S, [EfENERE EZE
EENERRE, BIMMREBERIKNRE BENEN, H—LHEFEER
=(E); 3 ) MBI, WAMKIET 78y kS “—H—I&" 080 ™~
BiFFFAR, ERTUWITHEHIBKIRE. =ZXHBHRELNDT, BEBH
T AR SMFEIBRES.

RS mik g, BIMNORITRHISRKIEE:

ARSI : LAEABRAZD, #EH ETI00/ET70M FEHBERETAT £, &
HHA"HEFE, TMTKXETAREE; FRAMMUEDR, BIS=RE
TR SRR RTEENER, BEXRET ISMEANEK; ©F
e, Ra). SMHFERARE, SO TmRITUESRFAHOZ NS
EpRe W Bk, £IKIAMR: 2025H1 REIEBINEW AL 15.5%, B SinTh
BRBRE, EYHIMRFBIIFABDTERSER.

BERFRW. FAIFTAT 25~27 FEW S B A 69.42, 80.14. 92.79 1Z27T,
Bt B+12.98%. +15.44%, +15.79%; |FEHEF)EHS 584, 104, 12.5
{275, EtbHDBI+6.02%. +23.19%. +20.67%; #HEE “t&@i%" 94K,

REERR: RWMEFRENEGE, T HERTIRE, TSR mER
B, AEIN KRR AXE -

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 5,860.35 6,144.63 6,942.09 801367 9,279.34
HEER () 12.67 485 12.98 15.44 15.79
EBITDA(ET57T) 1,030.21 1,140.25 1,063.82 1,287.47 1,532.18
HEBATEFEEATT) 614.67 793.08 840.84 1,035.86 1,249.95
B ®Y) 31.82 29.03 6.02 2319 20.67
EPS(7T/A) 1.33 172 1.82 2.24 271
HEE(P/E) 17.25 1337 12.61 10.24 849
mH%EE(P/B) 4.30 342 2.98 253 2.14
EEESID) 181 1.73 1.53 1.32 1.14
EV/EBITDA 3.70 322 7.63 599 467
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 930.58 2,296.84 2,526.82 2,941.31 3,534.97 Bl A 5,860.35 6,144.63 6,942.09 8,013.67 9,279.34
RIKTER YRR RTUER 2.922.34 2,980.10 3,492.09 3,631.17 4,101.61 Bl A 4,527.48 4,826.67 5,424.98 6,212.72 7,131.39
FRAT KR 79.08 208.78 102.07 151.82 176.55 SNz =5 il 20.56 28.12 31.32 37.49 40.07
= 665.71 958.97 909.64 1,161.27 1,215.86 HEZRA 335.26 127.36 138.84 160.27 185.59
Eift 179.50 231.16 27217 214.15 295.57 BIEEA 86.29 89.84 93.72 104.18 120.63
B 477721 6,675.85 7,302.78 8,099.73 932456  WiKZEFR 103.44 195.85 229.09 25243 306.22
KERRAUR &R 25.85 19.39 19.39 19.39 19.39 55 A (8.43) 042 1.75 1.21 (0.62)
BIE&r~ 617.31 621.60 638.02 604.44 570.86 BN AIREIRE (130.18) (11.55) (50.00) (50.00) (50.00)
"wEITRE 0.00 0.00 0.00 0.00 0.00 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 110.03 107.50 105.01 102.51 100.01 KBS EE 17.29 (6.46) 3.61 482 0.66
Eifth 192.01 164.93 207.42 188.12 186.83 Hitb 197.95 (20.38) 0.00 0.00 0.00
ERF=AI 945.21 91343 969.84 914.46 877.09 BV FiE 710.69 914.75 976.00 1,200.18 1,446.72
Br=git 572241 7,589.29 8,272.62 9,01419  10,201.64 FAlSMIN 0.18 0.30 0.49 0.32 0.37
FEHBIETR 29.69 88.60 100.00 100.00 100.00 Bz (2.40) 0.22 2.07 (0.04) 0.75
JVARE=Z)SIVANEL SN 1,486.71 2,427.03 2,696.56 2,825.86 3,116.97 F 38 =& 713.27 914.83 974.42 1,200.54 1,446.34
Hits 1,502.34 1,831.60 1,823.75 1,802.21 1,945.95 FriSHe 9250 121.49 129.40 159.43 192.08
R ah afREL 3,018.75 4,347.23 4,620.31 4,728.07 516291  #FiE 620.77 793.34 845.02 1,041.11 1,254.26
KEER 32.06 0.00 0.00 0.00 0.00 DERRIRES 6.10 0.26 418 5.24 431
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 614.67 793.08 840.84 1,035.86 1,249.95
Hift 100.72 61.68 90.67 84.36 78.90 BiRKES (7T) 1.33 1.72 1.82 224 2.71
E3 k=1 13278 61.68 90.67 84.36 78.90
mEET 3,221.02 4,484.42 4,710.98 4,812.43 5,241.82
DEERNES 35.34 0.00 2.44 5.61 8.18 EEMELER 2023 2024 2025E 2026E 2027E
B 45253 45753 46153 46153 461.53 |24 N::7a]
BARRIR 536.98 530.40 543.25 54325 543.25 ST oN 12.67% 4.85% 12.98% 15.44% 15.79%
BFKE 1,516.41 2,083.23 2,572.94 3,199.59 3,944 .54 BAALE 27.73% 28.71% 6.70% 22.97% 20.54%
Eift (39.86) 33.72 (18.52) (8.22) 233 HEFEAEEFE 31.82% 29.03% 6.02% 23.19% 20.67%
BERMEET 2,501.39 3,104.87 3,561.63 4,201.76 4,959.82 IKFBES
RRFRRIERS T 5,722.41 7,589.29 8,272.62 9,014.19  10,201.64 ESIES 22.74% 21.45% 21.85% 22.47% 23.15%
bl 10.49% 12.91% 12.11% 12.93% 13.47%
ROE 24.93% 25.54% 23.62% 24.69% 25.24%
ROIC 57.59% 52.99% 90.25% 97.75% 95.96%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 620.77 793.34 840.84 1,035.86 1,249.95 il 56.29% 59.09% 56.95% 53.39% 51.38%
HrIRHEHE 34.95 74.00 36.08 36.08 36.08 HRRER -32.45% -64.43% -64.25% -64.42% -66.03%
155 # M 3.28 4.25 1.75 121 (0.62) EnteER 155 151 158 171 1.81
RBIRE (17.29) 6.46 (3.61) (4.82) (0.66) IREELER 1.33 1.29 138 147 157
S| (460.74) 676.28 (154.94) (257.71) (226.26) Eizgkh
He 96.35 (84.42) 418 5.24 431 Il SINESEE 2 211 2.08 215 225 2.40
SEEIRSR 277.31 1,469.91 724.29 815.88 1,062.80 FRERE 713 756 7.43 7.74 781
BAZH 138.84 108.34 21.01 6.31 5.45 SRR 1.02 0.92 0.88 0.93 097
KEIZ R 25.85 (6.46) 0.00 0.00 0.00 SRR (573)
Hift (227.95) (167.60) (67.40) (1.50) (4.80) (=3l 1.33 1.72 1.82 224 2.71
8T AR (63.27) (65.72) (46.39) 4.82 0.66 BREZUSR 0.60 3.18 1.57 1.77 2.30
IR (75.47) 177.08 (59.67) (5.21) 26.39 BRSR~ 5.34 6.73 771 9.09 10.73
AR (173.44) (244.78) (388.25) (400.98) (496.20) fEEHEE
Hift 76.52 (330.07) 0.00 0.00 0.00 HEE 17.25 13.37 12.61 10.24 8.49
EREIMER (172.39) (397.77) (447.93) (406.19) (469.81) AR 4.30 342 298 253 214
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.70 322 7.63 5.99 467
I & HEINER 41.65 1,006.42 229.98 41450 593.65 EV/EBIT 3.83 3.44 7.89 6.17 478
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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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R BiREHEN 6 NBW, EXIEER b i3 FRERRZNAEXTIER 10%-20%
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E 500 FEEHY KA =2 FRER RN XTI UTER - 10%- 10%
SEH FREARZN XTI ES - 10ULA TR
=R RERFTIAVASEKIE SulA
- BIREAEM 6 MM, AELER i:?;ﬂi ;jgwi:i:ﬂ: o
1TV ERY s 500 SEHAOTKELIE J\,ﬁ13' Eﬁ , T_S%_S%
§gF K FRERTT ISk - 5% AT
X X E S50
= B0 LiE w=II
ItEHABXEEERFLD SEaBOmE=XEX LI OXItANERRR RYIBfEAX AR 5033 5
BEE 11 2 B 3 SEENEMKE Enh 6 S4B 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

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