ARIRE | HERAT

Yo x i

‘ TF SECURITIES

FZORMM (002563 )

SRR KRR, BRERENFE

NE)EAT 25H1 EFIR

25H1 NEIEW 61.512, Etb+3%, JARHEF]3.312, [EEL-41%, 03FFF
#F 312, [BEE-45%;

Hrh 2502 AFSLIEW 30.712, FELE+9%, 38%F] 1.112, [EEE-46%,
NAETEFEF 112, EEL-49%.

25H1 EFIEK 46.7%, W EFRHEIFHF 0.6pct, NEIHEHEZBANEEZEARE
b Bl+17.7%/9.1%, EEBRTFHFHIFIIEEIMRE L ERRER EFLIRR
ZHANEE RSN, SEUGHRAEE, IREFERS5.3%, BEETME 4pct.

FZE 2025H1 BiR, ANEITFEER 36.99 1270, BREFEEAENM 3.4 1270, B
+10.1%; Hp—FHLIARR G 75%, EEERFESERRIRE,

25 E¥FEFLEMET. EEMNNE, 2RAXRRTERLLHMIE
BiK. A7 B 8 BIpLUk, RBHEEMNARERE, ARERARKEE
ERFFAAEUE K

ERVSHHEK

BERWVSEARK. omEE, REARRRIBKA 17.23 27T, B
5%, TSI 28%, EERUINIX 43.13 {270, EEb+6%, SRUIARY
70%, RAEEEKS|IE, BEAXRGHE, EXEFR 482%, B
-1.3pct, RRBRIBEFIE 43.2%, REIEL+4.7pct,

ERTUIRSES, AOE&mRARRE. EXTILTESREN
B, BRETUPERERNTFEZ—. AEHETFEANEARMEENTH
Sin) LERITTHE, BRIOEERDZENMNE, ELSFERHHO
F—. NAIER/ILERMEET TBmEER, BE 014 SHERF
K, FmEde, HERE—MWYTER.

BIMARESH, EAERAREEHFNMEERIE. Rh. BREESNEH
%, 25 EFFEREHEFENER . RIRER. RDILESNREER
SEi. Lazada. Shopee FZMBIIMEBFAHITEE, i L& TIA
FRELIER .

REEHERETE

NEXRNEE. MBSHERES. L5 TEHMNZSTHEEMNER
BiEX, HE 25H1, AEEAELERETMEBINEILT 8236 KL
&, HEHPEE 999 R, N8 7194 K, BKE 43 K; HFEHEREWA 9.5
12, FEtE+35%, EFIZE 67.6%; MNBUWAN 233 12, ELL-3%, EF=E
37.3%,

ERiY, ABEEE. XE. ZR. ERe. HEEERANSBEFESEE
BT FHEERE, 2025 FEFEFL FHEHERIRE, WX 269 12
7T, [EIECHREFE 0.11%, SN 43.8%, FEFIZ 47.3%,

ARBATN, #F “IN” TR

NERFLUEBRZAFO . UATEKPASREAUCARN, #HeTEEi
NTEHE, EREREEBSANEIE. BINVSIERE. AICG BIARRE
IRRESE X RBMERE AN, REENPISHERE. BITAZRRBHM
M, FUFAT 25-27 EEWH 154, 163, 173 12 (BB 153. 160. 170
12) ; EEEPERER, I%FESBIR9. 11, 1312 (FIEN 11.
12, 131Z) ; EPS90.34. 0.40. 0.47 7T; PE J9 16x. 14x LAR 12x.,
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TF SECURITIES

W :
ATHRE  HEEIRT 5.' RIQUEss

WEEIEFhE 2023 2024 2025E 2026E 2027E
BN BT 1366053 1462554  15394.02  16,294.47  17,309.72
HBERW) 247 7.06 5.25 5.85 6.23
EBITDA(EA7T) 2,711.37 2,461.59 1,871.40 2,117.33 2,338.83
IHEEATEFEE T 1,121.50 1,137.40 920.25 1,088.19 1,266.41
HBERW) 76.06 1.42 (19.09) 18.25 16.38
EPS(TT/BR) 0.42 0.42 0.34 0.40 0.47
&I (P/E) 13.16 12.98 16.04 1357 11.66
%= (P/B) 1.28 1.25 1.23 1.20 1.18
TR P/S) 1.08 1.01 0.96 0.91 0.85
EV/EBITDA 1.83 3.38 2.08 2.06 1.52
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TF SECURITIES
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I 55 Fo30 5 22

BrEfRkR=EHTT) 2023 2024 2025E 2026E 2027E FEREHTT) 2023 2024 2025E 2026E 2027E
RhEE 8,103.73 6,285.08 7,261.02 6,611.11 7,557.55 179N 13,660.53  14,625.54  15394.02  16,294.47  17,309.72
R R4 K2 BT ER 1,343.00 1,595.03 1,419.57 1,812.55 1,599.07 BAlpEA 7,646.74 8,217.06 8,432.62 8,897.52 9,421.57
FRATMER 201.75 303.26 156.08 359.66 169.99 R s =954yl 96.70 95.35 107.76 114.06 121.17
=R 2,746.69 3481.42 3,350.22 3,625.85 3,884.05 HEZA 3,293.87 3,751.30 4,399.61 4,562.45 4,756.71
Hity 1,010.85 1,917.64 174573 1,841.94 1,794.52 BEER 630.40 592.69 69273 728.36 761.63
Rah@ET ATt 13,406.02 1358243 1393261 1425112  15,005.18 Az 280.84 305.85 384.85 407.36 425.82
KHERRAUSE 0.14 0.14 0.14 0.14 0.14 15522 (159.00) (131.83) (172.31) (176.45) (180.23)
Bl 1,64451 1,529.65 1,552.43 1,509.22 1,441.00 B /S FRRMEIRE (473.80) (303.33) (333.78) (342.30) (328.47)
EETRE 95.48 287.18 374.42 493.95 626.77 AfMEZEIER 30.14 7.41 0.00 0.00 0.00
i 499.29 47361 436.16 398.70 361.24 BRI 5.69 1.20 6.28 439 3.95
Hift 2,291.48 3,227.68 2,699.35 2,788.82 2,689.62 Hit 7213 4711 47.00 55.41 49.84
IEmEE~= S 4,530.90 5,518.27 5,062.51 5,190.83 5,118.78 EWAE 1,505.14 1,547.50 1,268.25 1,478.66 1,728.37
BrEgit 17,936.92  19,100.70 1899512  19,441.94  20,123.96 SN2 N 3.92 5.30 5.69 497 5.32
EHAER 0.00 0.00 0.00 0.00 0.00 [ER127 -2 2138 9.93 15.61 15.64 13.72
RS E R R RAT R 4,226.79 5,120.42 4,970.47 5413.77 5721.31 FliRsE 1,487.67 1,542.88 1,258.34 1,468.00 1,719.97
Hity 2,054.27 1,841.27 1,775.76 1,774.79 1,776.04 FriS® 368.11 408.62 333.46 374.34 44719
mEnR AT 6,281.06 6,961.69 6,746.22 7,188.56 7,497.35 1R 1,119.56 1,134.26 924.88 1,093.66 1,272.78
KHERMERR 0.00 0.00 0.00 0.00 0.00 DEBSIRIRES (1.94) (3.14) 4.62 5.47 6.36
NS 0.00 0.00 0.00 0.00 0.00 HBEFBATEFE 1,121.50 1,137.40 920.25 1,088.19 1,266.41
Hifty 167.09 31235 23972 1.20 120.46 SRl (7T) 0.42 0.42 0.34 0.40 0.47
R RRETT 167.09 312.35 239.72 1.20 120.46
rfREit 6,448.16 7,274.04 6,985.94 7,189.76 7,617.81
DEERIRINGE (4.55) (3.68) (2.75) (1.57) (0.31) TEMELER 2023 2024 2025E 2026E 2027E
B 2,694.09 2,694.09 2,694.09 2,694.09 2,694.09 o357
NS 2,812.72 2,822.61 2,840.87 2,840.87 2,840.87 BN 2.47% 7.06% 5.25% 5.85% 6.23%
B 6,166.81 6,465.98 6,651.40 6,887.82 7,136.76 EvAE 72.75% 2.81% -18.05% 16.59% 16.89%
Hith (180.31) (152.33) (174.42) (169.02) (165.26) HEFEATERE 76.06% 1.42% -19.09% 18.25% 16.38%
BFRR AT 11,488.76 ~ 11,826.66  12,009.17 1225219  12,506.15 EFIRES
SRRIREI ST 17,936.92 19,100.70 18,995.12 19,441.94 20,123.96 EFE 44.02% 43.82% 45.22% 45.40% 45.57%
ek 8.21% 7.78% 5.98% 6.68% 7.32%
ROE 9.76% 9.61% 7.66% 8.88% 10.13%
ROIC 92.90% 116.01% 64.89% 85.69% 61.67%
RERBEREHTT) 2023 2024 2025E 2026E 2027E I )
&R 1,119.56 1,134.26 920.25 1,088.19 1,266.41 RFERERE 35.95% 38.08% 36.78% 36.98% 37.85%
TR 245.79 272.60 194.67 200.67 205.67 BRARE -68.98% -51.48% -58.90% -52.39% -58.91%
EER 4213 50.60 (172.31) (176.45) (180.23) Mot 2.13 1.95 2.07 1.98 2.00
BERK (5.69) (1.20) (6.28) (4.39) (3.95) EEDEEER 1.70 145 157 1.48 148
BERETH 112.94 (1,693.99) 710.07 (776.11) 680.65 EiEgeh
HE 426.52 1,500.75 462 5.47 6.36 Il dl SNESE 10.48 9.96 1021 10.08 10.15
BREENMETR 1,941.26 1,263.01 1,651.04 337.38 1,974.92 FREE=R 4.14 4.70 451 467 461
BAXH 278.69 98.16 339.87 478.05 113.56 BB AR 0.75 0.79 0.81 0.85 0.87
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hifth 287.35 (2,099.81) (435.80) (795.71) (301.17) =3l G 0.42 0.42 0.34 0.40 0.47
BEETMETR 566.03  (2,001.65) (95.93) (317.66) (187.61) BREENER 0.72 0.47 0.61 013 0.73
RN 139.67 150.07 163.19 181.02 177.95 BRSET 4.27 439 4.46 455 4.64
R (798.14) (905.07) (742.36) (850.64) (1,018.82) fh{EH ==
Hith (124.13) (524.81) 0.00 0.00 0.00 BIEES 13.16 12.98 16.04 1357 11.66
EREMER (782.60)  (1,279.80) (579.18) (669.63) (840.87) i 1.28 1.25 1.23 1.20 1.18
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.83 3.38 2.08 2.06 1.52
MESBINER 1,72469  (2,018.44) 975.94 (649.90) 946.43 EV/EBIT 1.97 367 2.32 2.28 1.67
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KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—FEE

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
BN (LAIFHR “RRUES ) « RERRIESEAPEEN, FMELMETSIENR . RERESHARERERLEHM
B AR, IEARSPERIER. RETRRIFCHARNIESNER. RSITRMIFIC,

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFCH/EHRZ MR . RKIEFREBLEERNREN@IREAEEKEHITERNS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

B ETERFEA
251 Nz 1324 HER
LA FRHARZ N AEIT S 200LA &
BT BiREHEN 6 NE W, BENEER 1 FRERRSINIBITIIEE 10%-20%
) 7R 300 FEEAOBKERIR ®E TRHAR BT I2E - 10%-10%
SEH FRHARR N HEIT I ES - 10% LA TR
HH/_\/E'H‘/E 0\
S SRS RSN 6 B, TR if?;ﬁ i;'ﬁg‘fﬂaizﬁﬁ Sfuf
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8 SR 300 HSERAOTKELIS MR T IR STORIE 5o
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KNSR
b= #0 Lig I
ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SEENERIAE Ezhh 6 SE4E SELEpitit 711
HB%m. 100088 A% 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfza.com
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