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FERESSSMA TR INEERR, BRIEFEMMN
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2025 £ 8 B 27 H, #HERMD A 2025 FFEFHR, 2025H1 ATELIME I
KN 78 1Z7T (EILE+1.0%, @), FE%FE 5.4 1278 (+22.8% ), 03k
J3EHEFE 5.3 1278 (+8.3% ). BB 2025Q2 &, ATSLME KA 39.7 12
T -6.6% ),|AEHEFE 3.0 1Z27T( +9.8% ), HIAEIAEFIEFIE 2.9 127T( +2.8% o

RPF:

PA AR R AE RS AR T ER AR, F=RBSSE TR TIME X sk Gk, T
XEFEWE ., DERE, 25H AEEFEEE 52.81127T (-1.34% ), KE
EB88 14.65 1277 (+12.69% ), Efthi= &2 8.95127T (-6.46% )o ATNKIZAYE
BN RS FEESZ ORI RTHEELN, ENEEREESR. B
EESMAMNE REEM L, AFEIl. MPAFIE. BYHEE. SEEHE
NI ESHMGER, LUERMHSTiER, BEMEEE ENF~R
. BEREFEME .. HXE, 25H1 ARIESMEEKANIX 60.70 12
7T (+2.49% ), EREEWAN 17.32 1278 (-3.77% ). EXTEIMNER TR,
NEBINZREMR BT, TEEFMEERENE., AR ENGRGMESE
I, B “TTRARE + ARKET XWRIRE, BESHIE KHRIIE
WEHM R, it ATENTREF. BERE. SEEXSHEEHRT
RS, FERAERTRME. FTEE NS

FAREF, EFFBREARET, 2502 ERRERAHN, CRXKR SR
B, BABEHIFEREF . 25H1 BRI 22.1% (+0.3pct), D=RE, B
BEES/ RIEEE/HMREFZERD BN 22.83%/20.12%/15.82%, BEELS
51-0.16/+1.45/-0.64pct, DX FE, EIN/E RN EFZER 5559 21.10%/25.51%,
EEE551+0.66/-0.59pct; HAEIZEFER 12.3% ( +0.2pct ), JARSEFIZERA 7.0%
(+1.2pct), MIEEFIZEF 6.8% (+0.5pct ). HEFE, 2502 EFIZE 21.7%
(+0.1pct), HAEZEAAE 12.1% (+0.1pct), HAPHE/ B/ R/MS5EA
5079 3.9%/4.6%/3.5%/0.1%, [ELLS 51+0.4/-0.8/-0.1/+0.6pct, LtAh, 3%
BRI S S IERL D& F KB +1.1pct, LA TEFES 7.6%( +1pct ),
TSRS 7.5% (+1.1pct), HIIEFFIZERFB 7.2% (+0.7pct ).

BEZWN: ANIDEBINEEHRBTIIMEBEEREXR . FEFEH—F
e, NERERERBERFNE. REQTHEER, Wit 2527 &4
FRAEFE R 11.7/13.1/14.5 1275, TN PE 8 11.3x/10.1x/9.2x, #E
FIN ¥R,

REERR: EMRUNMEEEKXEE . REH - mIEKARIEAN . B
I KA RTREANEE . REFINE BU S E RIS TR RINEXE % .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1464675  16821.05 1781523 1912827  20,889.08
) 6.94 14.84 591 7.37 9.21
EBITDA(ET57T) 2,282.35 2,561.30 2,052.15 2,243.07 2,429.68
HEBATEFEEATT) 977.14 1,052.84 1,174.07 1,312.74 1,450.25
B ®Y) 1.64 775 1151 11.81 1048
EPS(7T/A) 1.19 1.30 145 1.62 179
HEE(P/E) 13.76 12.62 11.31 10.12 9.16
mH%EE(P/B) 177 161 148 135 123
EEESID) 092 0.79 0.75 0.69 0.64
EV/EBITDA 3.89 361 440 358 265
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B A BREABE TR 808.10
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R RERER%) 44.73
—FR&RE/&K((GT) 17.45/12.05
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2 (FFERGD-NBIFIMNET RIS
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 3,699.33 3,376.45 474983 575217 715213 Bl A 14,646.75  16,821.05  17,81523  19,12827  20,889.08
N7 ZE R R RIS ER 1,759.19 2,237.67 1,724.77 2,556.06 2,205.43 [R5 1131646 1330331 1404279 1503664  16,397.40
FRAS KSR 105.99 86.66 13033 100.91 146.76 BAlie RN 97.11 119.65 126.49 135.81 148.31
7 1,852.80 2,221.80 2,538.60 2,254.13 3,014.98 HEZEA 579.49 605.70 676.98 726.87 793.78
EHifth 443.94 579.29 525.95 501.64 570.14 BEEEA 860.49 830.89 880.07 944.94 1,029.83
mENBEAT 7,861.25 8,501.87 9,669.49  11,164.92  13,089.44  WKZER 554.69 662.75 659.16 707.75 772.90
KEBRRUIRE 84.22 92.62 92.62 92.62 92.62 45522 (85.09) (87.76) (89.08) (95.64) (104.45)
EE&Er= 3,763.99 3,839.74 3,848.08 3,731.41 3,494.75 BRI NSAIRMEIRE 7.07 (27.58) (11.64) (12.00) (12.00)
wEIRE 359.07 806.36 716.36 666.36 641.36 NRMEETI S 18.20 13.27 (12.72) 6.25 227
FRRF= 1,995.02 2,025.99 1,927.10 1,828.21 1,729.31 BRI ER (97.02) (84.53) (59.43) (59.00) (59.00)
Eift 367.87 377.61 382.34 303.92 308.86 Hity 59.99 4225 54.25 52.16 4955
EFmahBF=ALt 6,570.17 7,142.32 6,966.49 6,622.51 6,266.90 ElAE 1,311.84 1,329.92 1,489.28 1,659.31 1,832.12
BRIt 1443142 1564418  16,63597  17,787.43 1935634  EHASMEA 26.80 28.20 27.78 27.59 27.86
ZHAMETR 318.32 546.90 200.00 280.00 156.00 B4 31.34 30.15 38.01 33.17 33.00
IVARE=Z)S VAN E/ 4,320.78 497143 4,814.34 5,550.29 5,843.91 F 8 2 & 1,307.29 1,327.97 1,479.05 1,653.74 1,826.98
Hifth 1,881.30 1,477.19 1,982.19 1,672.90 2,067.47 Frisw 260.67 212.48 236.65 264.60 292.32
mEhAEAaTt 6,520.41 6,995.52 6,996.54 7,503.19 8,067.37 #FE 1,046.62 1,115.48 1,242.40 1,389.14 1,534.66
KHEAER 108.51 170.00 400.00 120.00 100.00 DEBS IR IR 69.48 62.65 68.33 76.40 84.41
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 977.14 1,052.84 1,174.07 1,312.74 1,450.25
Eift 70.76 78.52 77.92 75.73 77.39 SR (7T) 1.19 1.30 145 1.62 1.79
Emenatrait 179.26 248.52 477.92 195.73 177.39
mEET 6,699.67 7,244.04 7,474.46 7,698.92 8,244.77
DEBRTFNES 14343 14335 188.41 238.85 294.42 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 821.88 811.88 811.88 811.88 811.88 24:N:(72]
BARRR 1,941.50 1,808.66 1,808.66 1,808.66 1,808.66 BN 6.94% 14.84% 5.91% 7.37% 9.21%
BEKE 4,894.63 5,620.21 6,394.46 7,260.98 8,215.85 EAlFE 2.43% 1.38% 11.98% 11.42% 10.41%
Hitg (69.69) 16.05 (41.90) (31.85) (19.23) IHEFBLAEEFE 1.64% 7.75% 11.51% 11.81% 10.48%
BER@AT 7,731.75 8,400.14 9,16151  10,08851  11,11157 ERBES
REMRESES R 1443142 1564418 1663597  17,787.43  19,356.34 ESGIES 22.74% 20.91% 21.18% 21.39% 21.50%
FER 6.67% 6.26% 6.59% 6.86% 6.94%
ROE 12.88% 12.75% 13.08% 13.33% 13.41%
ROIC 34.00% 23.18% 22.05% 27.81% 31.61%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 1,046.62 1,115.48 1,174.07 1,312.74 1,450.25 BFRIRE 46.42% 46.31% 44.93% 43.28% 42.59%
HrIBHEE 597.13 696.87 690.56 715.56 735.56 BTRIRER -37.19% -30.02% -43.16% -50.64% -60.33%
552 88.29 (42.99) (89.08) (95.64) (104.45) mENtLER 1.21 1.22 1.38 1.49 1.62
FEIRK 97.02 84.53 59.43 59.00 59.00 EEDELER 0.92 0.90 1.02 1.19 1.25
EERETH 126.79 (591.00) 404.82 (49.32) 247.59 Eizseh
HE (47.07) 90.39 55.61 82.65 86.67 Il dl SINEEEE 9.46 8.42 8.99 8.94 8.77
LE TSR 1,908.78 1,353.29 2,295.41 2,024.99 2,474.63 FIRERE 8.33 8.26 7.48 7.98 7.93
BAXZH 242116 1,208.91 510.59 45219 373.34 BB 1.07 112 1.10 1.11 1.12
KEpRAR (23.92) 8.40 0.00 0.00 000 &R (57T)
Eift (4576.12)  (2,523.07) (981.10) (956.50) (845.63) =1l 1.19 1.30 145 1.62 1.79
B & ENER (2,178.89)  (1,305.76) (470.51) (504.31) (472.29) BREEUETR 232 1.67 2.83 2.49 3.05
A 5.18 118.64 2951 (56.18) (90.78) BEEF 9.23 10.17 11.05 12.13 13.32
BRI (363.86) (419.59) (481.03) (462.14) (511.60) fE{ELER
EHift (198.08) (146.27) 0.00 0.00 0.00 EES 13.76 12.62 11.31 10.12 9.16
&5 EMER (556.76) (447.22) (451.53) (518.33) (602.38) RS 1.77 1.61 1.48 1.35 1.23
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.89 361 4.40 358 265
I & I INER (826.88) (399.69) 1,373.37 1,002.35 1,399.96 EV/EBIT 5.19 485 6.63 5.25 381
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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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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