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2025 £ 8 B 26 H, BHIES AT 2025 FEHFR, 2025H1 AEZIWE
WIN 40.8 127T, EIEE+7.1%; SLIVAREFE 3.8 27T, BEEE+6.7%; 03E
IFEH&FE 4.1 1275, BIEE+3.0%. 202502 AFRSTIMEAWN 17.9 27T,
Ett-2.4%; SLIEAREFE 2.0 27T, B0 5.5%; N3IEIFFEF)E
1.9127t, BEE-7.2%,

R

EREE, BIr=ES. PXIEE, 25H1 2TFEWSHERKAN 22.7 12
7T, [@EEE-4.4%; BIMIN 17.3 (27T, REIEE+26.5%, RIULTFEA . 2024
FNTFHIE ‘T AMEHZ—, SEL¥FFRESFEBIER
ZE6.04 12T BE BB , AR BABE R AR R BINIS IHREE T Eitl.
ELHREENTEL, AFESE OEM. ODM WS ER F, @id
BIZEE . & TRESHBRLEH osm IS, S ERRE
HARAT BRI £ IEEX G, BE2AEEINISE BHIFEIRED
A

FHEESNREFER ., A5 25H1 TEWSBEENER 27.0%, B
-1.8pcts—H PEMN EFIZHK 33.1%, ELL-2.5pcts, TIAAEIE—E=ZHE
735 iBINEFRIZER 18.9%, [IEL+1.8pcts, HAVANFEZFHT REL~EH
P& F=BE R AT SRR N . 28, 25H1 HE/ S/ A/ 5B
F53879 10.7%/2.5%/3.9%/-0.6%, [EEL5> 5-0.8/+0.2/+0.2/+0.1pct, NEI&R
LLY FEFHEFEBRFFEE 93%, HESFFEFLL-04pct &
10.0%, LK, 2502 SEHABHNERIZHIS 11.2%, EEL+0.8pct, INIFIFFR
7910.9%, [ELE-0.6pct,

BHEEZW: ATOERRIRETEELSHE. NMEERKR. B ERsE
TE, WiRinE WSLRMNE, @R SKFFeeRERAK= L., FBEI2A
eEFS. BIN IETHRESE, ATBEHANRINGERENLEEMNER.
RE 25-27 FHAFEFEDE A 7.3/8.3/9.4 {270, WMEZ PE A
12.6x/11.1x/9.7x, 48 “EN” 14,

KRR EERRIKEINE . ZMEFHBRT WX . TS
FRRSC RIRK XS . EBRICEE N o

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 6,103.79 7,341.99 8,207.40 929896 1049505
HEER () (7.91) 20.29 11.79 13.30 12.86
EBITDA(ET57T) 1,014.44 1,130.70 903.98 1,022.09 1,14758
HEBATEFEEATT) 568.23 657.63 726.82 827.18 944.00
B ®Y) 331 15.73 10.52 1381 14.12
EPS(7T/B%) 0.76 0.88 0.98 111 127
HEE(P/E) 16.10 1391 12.58 11.06 9.69
MIEE((P/B) 2.01 192 1.79 1.66 153
EEESID) 1.50 1.25 111 098 0.87
EV/EBITDA 2.55 355 5.89 419 360
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Birthi& 7T
BEEHE
A BRSRAERE) 743.60
B A BREABE TR 661.61
A BRETH{EERTT) 9,146.28
B A BRTE{E(B A7) 8,137.82
BSEF(TT) 6.67
B RIERER %) 40.16
—FR&RE/&K((GT) 14.19/8.13
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
hmRE 3,187.88 2,371.70 2,193.75 3,239.94 3,381.12 B 6,103.79 7,341.99 8,207.40 9,298.96  10,495.05
N7 ZE R R RIS ER 859.64 1,208.81 912.85 1,490.99 1,222.05 [R5 4,172.26 5,282.04 6,011.55 6,818.73 7,699.52
FRAS KSR 37.71 4374 60.73 57.76 76.03 BAlie RN 51.53 58.95 65.66 74.39 83.96
7 820.84 1,055.18 1,501.80 1,398.51 1,876.45 HEZEA 759.87 753.92 777.13 861.89 962.25
EHifth 410.21 772.64 592.33 620.94 621.58 BEEEA 200.89 224.18 263.73 296.95 333.05
mENBEAT 5,316.29 5,452.07 5,261.46 6,808.15 7,177.22 &2 230.52 288.69 330.93 374.94 42316
KEBRRUIRE 96.57 93.77 93.77 93.77 93.77 45522 (17.62) (62.55) (69.92) (82.01) (95.71)
EE&r 818.12 918.06 1,033.60 1,156.47 1,084.15 B S RRERE (41.02) (39.32) (10.00) (20.00) (20.00)
wEIRE 202.29 391.35 270.67 70.13 60.07 NRMEETI S (69.87) (78.75) (40.00) (60.00) (60.00)
FRRF= 328.33 311.89 303.57 299.42 285.27 BRI ER 18.84 36.43 20.00 30.00 30.00
Eift 1,635.03 1,617.32 1,695.92 1,690.25 1,690.25 Hity 36.32 54.27 40.00 50.00 50.00
EFmahBF=ALt 3,080.33 3,332.39 3,397.54 3,310.04 3,213.51 ElAE 650.60 769.39 838.32 954.08 1,088.81
BRIt 8,396.62 8,784.47 8,659.00  10,118.19  10,390.74  EIMEA 11.48 7.85 10.00 10.00 10.00
ZHAMETR 672.13 397.89 100.00 100.00 100.00 B4 7.81 10.66 10.00 10.00 10.00
IVARE=Z)S VAN E/ 2,108.50 2,541.88 2,222.30 3,181.57 292033 F 8 2 & 654.27 766.59 838.32 954.08 1,088.81
Hifth 1,013.12 1,037.08 1,160.38 1,261.51 1,340.20 FriS#i 86.04 108.96 111.50 126.89 144.81
mEhAEAaTt 3,793.75 3,976.84 3,482.67 4,543.08 4,360.53 #FE 568.23 657.63 726.82 827.18 944.00
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 568.23 657.63 726.82 827.18 944.00
Eift 63.42 53.83 65.18 65.18 65.18 SR (7T) 0.76 0.88 0.98 1.11 1.27
Emenatrait 63.42 53.83 65.18 65.18 65.18
mEET 3,857.17 4,030.67 3,547.86 4,608.26 4,425.71
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 743.60 743.60 743.60 743.60 743.60 24:N:(72]
BARRR 904.13 888.41 888.41 888.41 888.41 BN -7.91% 20.29% 11.79% 13.30% 12.86%
BEKE 3,085.61 3,301.40 3,651.80 4,050.58 4,505.68 EAlFE 4.37% 18.26% 8.96% 13.81% 14.12%
Hits (193.88) (179.61) (172.66) (172.66) (172.66) IHEFBLAEEFE 3.31% 15.73% 10.52% 13.81% 14.12%
BER@AT 4,539.45 4,753.80 5111.14 5,509.93 5,965.02 ERBES
T RIS 8,396.62 8,784.47 8,659.00  10,118.19  10,390.74 EF=E 31.64% 28.06% 26.75% 26.67% 26.64%
FER 9.31% 8.96% 8.86% 8.90% 8.99%
ROE 12.52% 13.83% 14.22% 15.01% 15.83%
ROIC 51.58% 123.16% 58.02% 58.67% 133.79%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 568.23 657.63 726.82 827.18 944.00 e 45.94% 45.88% 40.97% 45.54% 42.59%
HrIBHEE 146.12 142.18 155.59 170.02 174.48 BTRIRER -51.90% -41.52% -39.92% -56.02% -54.11%
55 # 17.07 17.14 (69.92) (82.01) (95.71) mENtLER 1.40 1.37 1.51 1.50 1.65
FEIRK (18.84) (36.43) (20.00) (30.00) (30.00) EEDELER 1.18 111 1.08 1.19 1.22
EERETH 597.70 (598.62) (232.69) 569.06 (406.28) Eizseh
HE (14.42) 43598 (40.00) (60.00) (60.00) RFR LR 781 7.10 7.74 774 774
LE TSR 1,295.86 617.88 519.80 1,394.26 526.49 FIRERE 7.01 7.83 6.42 6.41 6.41
BAXZH 267.53 415.06 130.78 88.20 77.94 PR 0.80 0.85 0.94 0.99 1.02
KEpRAR 217 (2.80) 0.00 0.00 000 &R (57T)
Eift (254.22) (994.68) (284.45) (89.87) (70.06) =1l 0.76 0.88 0.98 1.11 1.27
BB EIER 15.49 (582.41) (153.67) (1.68) 7.88 BREZUER 1.74 0.83 0.70 1.88 0.71
RN R 579.06 (371.33) (174.60) 82.01 95.71 BRRE 6.10 6.39 6.87 7.41 8.02
AR (343.95) (326.68) (369.48) (428.40) (488.90) fhEE
EHift (709.88) 126.77 0.00 0.00 0.00 EES 16.10 13.91 12.58 11.06 9.69
&5 EMER (474.77) (571.25) (544.08) (346.39) (393.19) RS 2.01 1.92 1.79 1.66 1.53
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 255 355 5.89 419 3.60
I & I INER 836.58 (535.78) (177.95) 1,046.19 141.18 EV/EBIT 2.95 4.03 711 5.02 4.25
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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SN FREFRZAN XTI ZR 20%LA &
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7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
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2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
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T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
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

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