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I« WWERTREPIBK, BSMNERAEM

KA. LSRRI EK, BFHTABERSSERHA

25H1 AT LMW 9.24 12, BEL+2.64%, )& FE 1.33 12, B +5.29%,
09EEFTE 1.30 12, ELL+6.61%, HP Q2 BESLIMEW 5.11 12, EEL
+8.86%, JARER)EN 0.7812, ELL+6.33%, EEE FALEEZSSEN
L+, ERNBEEEEEH —SRANTDRAEEN, FEEEEE LM
BINRRAER TSR, FEIIBTHHRERURE RIS EIRNE, &
IIFRit 25-27 FFESEFE A 2.47. 2.66. 2.89 12 (HI{E 25. 26 FEFR
$93.3. 3.812), IR PE F9 18, 17. 15615, #HF “HgF" J4,

EFRELLREFA, BINGRIDIARK

PAERE, 25H1 A TEIERIRIT . TRWE . FARRS . HitbW S o 5IsL
TN 4.60. 1.50. 1.14. 1.321Z75, BEEDBI-2.07%. -1.21%. +9.97%.
52.74%, FBRIZERS B 48.19%. 38.22%. 40.91%. 27.65%, EELSH BU+2.15pct.
-0.58pct. -3.30pct. +13.57pct, WA GRS IEIZRIZITF I EFXREG
FifeFt. 25H1 LZREEFIZER I 42.5%, B EF 2.39pct, Q2 F=EFEFIF L
F 1.21pct & 42.92% . MXIFRE, EAR . B0 BISCTUAN 8.6 0.67 12,
REE+1%. +30%, BIMNAGERMEE.

#REERKERF, REREIMEEM

25H1 BRIB) 2R AR /9 16.26%, [EEL-1.63pct, BIE. k. UWESEB XL
79 14.19%. 3.31%. -1.24%, LS BI-2.45pct. +0.24pct. +0.57pcto BF-
RASHREN 088 12, BREFRHEALIN 0.30 12, FERN KIKFUREE
e LZREET 25H1 NSRS 14.42%, B EF 0.34pct, Q2 =
HRIER 15.29%, [EIEL TRFE 0.38pct. 25H1 AT CFO &EiA-2.45 12, FELE
SRt 03712, . FEEESBIA 70.94%% . 37.20%, 4BIEIEL-11.27pct.
-11.24pct,

Mgz EREEZSSEANRTAE; TRELRERE; QXK.

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 2,389.11 1977.12 2,067.22 215848 2,290.75
) (5.20) (17.24) 456 442 6.13
EBITDA(EG7T) 521.36 530.37 477.80 48413 47258
HESATEFEEATT) 254.43 230.22 246.86 266.20 289.32
TR (19) 12.46 (9.51) 723 7.83 8.69
EPS(7T/A) 0.54 0.50 0.53 0.57 0.62
HERZE(P/E) 17.85 19.56 18.25 16.92 15,57
MIEE((P/B) 125 118 112 1.05 1.00
EEESID) 1.90 228 218 2.09 1.97
EV/EBITDA 5.44 312 462 4.30 414
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 1,921.92 1,886.75 1,987.55 2111.16 2,248.05 BN 2,389.11 1,977.12 2,067.22 2,158.48 2,290.75
R7ITZE R B KT IR 1,436.47 1,567.01 1,304.12 1,873.65 1,498.85 [R5 1,601.26 1,182.27 1,262.99 1,327.06 1,406.72
FRAS KSR 86.48 37.49 79.94 56.57 84.42 BAlie RN 21.60 25.07 26.22 27.38 29.05
7 3061 30.51 130.88 38.69 11761 HEZEA 0.00 0.00 0.00 0.00 0.00
EHifth 145.12 159.19 12853 166.77 15371 BEEEA 337.56 336.36 299.75 323.77 366.52
mENBEAT 3,620.60 3,680.94 3,631.02 4,246.84 4,102.64 &2 87.68 98.88 124.03 118.72 125.99
KEBRRUIRE 25293 266.62 266.62 266.62 266.62 45522 (21.31) (29.26) (35.95) (39.43) (41.93)
EE&Er= 776.32 999.77 1,021.86 1,038.95 1,032.05 BRI NSRIRMEIRE (113.29) (125.31) (131.00) (117.00) (94.00)
ERETRE 131.80 0.54 0.54 0.54 0.54 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 202.68 210.56 198.52 186.48 174.44 BRI ER 19.01 16.25 17.63 17.63 17.17
Eift 366.83 342.81 332.93 337.28 324.25 Hity 18.62 16.01 0.00 0.00 0.00
ERmAmEF=Eit 1,730.57 1,820.29 1,820.47 1,829.87 1,797.89 Bl FE 286.64 270.74 276.81 301.62 327.57
BRIt 5,351.16 5,501.24 5,451.48 6,076.72 5,900.54 SRIZON 8.71 6.74 10.00 8.00 8.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 7.50 6.49 6.19 6.73 6.47
IVARE=Z)S VAN E/ 635.60 680.49 357.97 733.17 400.03 F 8 2 & 287.84 270.98 280.61 302.89 329.09
Hity 869.28 793.06 888.74 909.59 812.33 FRiSH? 32.85 40.45 33.67 36.35 39.49
mEhAEAaTt 1,504.87 1,473.55 1,246.71 1,642.76 1,212.36 #FE 255.00 230.53 246.94 266.54 289.60
KHEAER 44.38 36.41 0.00 0.00 0.00 DEBS IR IR 0.57 031 0.08 0.34 0.28
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 254.43 230.22 246.86 266.20 289.32
Eift 154.01 152.18 157.71 154.63 154.84 BRI (75) 0.54 0.50 0.53 0.57 0.62
Emenatrait 198.38 188.59 157.71 154.63 154.84
mEET 1,703.26 1,662.14 1,404.41 1,797.39 1,367.20
DEIBSIRINGS 10.17 7.46 753 7.82 8.07 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 468.67 464.83 464.83 464.83 464.83 24:N:(72]
BARRR 1,723.55 1,707.47 1,707.47 1,707.47 1,707.47 BN -5.20% -17.24% 4.56% 4.42% 6.13%
BEKE 1,462.85 1,655.89 1,877.43 2,107.23 2,357.89 EAlFE 23.85% -5.550 2.24% 8.96% 8.60%
Hits (17.33) 345 (10.19) (8.02) (4.92) IHEFBLAEEFE 12.46% -9.51% 7.23% 7.83% 8.69%
BER@AT 3,647.91 3,839.09 4,047.07 4,279.33 453334  IFEFgED
T RIS 5,351.16 5,501.24 5451.48 6,076.72 5,900.54 EF=E 32.98% 40.20% 38.90% 38.52% 38.59%
FER 10.65% 11.64% 11.94% 12.33% 12.63%
ROE 6.99% 6.01% 6.11% 6.23% 6.39%
ROIC 18.76% 14.45% 12.77% 13.23% 13.60%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 255.00 23053 246.86 266.20 289.32 e 31.83% 30.21% 25.76% 29.581% 23.17%
HrIBHEE 78.60 83.59 89.94 94.94 98.94 BTRIRER -50.97% -47.83% -48.68% -48.94% -49.23%
55 %: R 12.07 6.99 (35.95) (39.43) (41.93) mantbE=R 241 250 291 2.59 338
FEIRK (19.01) (16.25) (17.63) (17.63) (17.17) EEDELER 239 248 281 2.56 3.29
EEEAETH (377.07) (272.35) (64.18) (102.67) (135.52) Eizseh
HE 151.23 106.49 0.08 0.34 0.28 Il dl SINEEEE 1.68 132 1.44 1.36 1.36
LE TSR 100.82 139.01 219.12 201.76 193.93 FIRERE 63.77 64.70 25.62 25.46 29.31
BAXZH 166.25 192.14 94.47 103.08 79.79 BB 0.49 0.36 0.38 0.37 0.38
KERR 1453 13.69 0.00 0.00 0.00 gRigkx (5T)
Eift (271.66) (280.06) (176.84) (185.45) (142.63) =1l 0.54 0.50 0.53 0.57 0.62
B & ENER (90.88) (74.23) (82.37) (82.37) (62.83) BREEUETR 0.22 0.30 0.47 0.43 0.42
OGS 12.19 17.10 3.02 38.51 4139 BRRE 7.76 8.24 8.69 9.19 9.74
BRI 715.00 (36.32) (38.97) (34.28) (35.59) fE{ELER
EHift 13.20 (55.71) 0.00 0.00 0.00 EES 17.85 19.56 18.25 16.92 15.57
LR FEINER 740.39 (74.94) (35.95) 423 5.80 R 1.25 1.18 1.12 1.05 1.00
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.44 3.12 462 430 414
I & HEIER 750.33 (10.16) 100.80 123.61 136.89 EV/EBIT 6.32 3.64 5.69 5.35 5.24
BRSRR: ABASE, RKUESHRFT
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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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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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