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BREMFTHENERE, RO +OBEEIRERER

ANEIA T 2025H1 W %R, 2025H1 I3R! EE LEL-38.5%

WEI&R D 2025 FHHR, 2025H1 ANEELIME WA 593.5 1273, [FEL-17.9%;
LIRS &FE 46.5 127T, BIEE-38.5%; SCIUOIEVARHEFUSE 44.3 27T,
ELb-39.3%; 8 Q2 &, LWEWIKA 2904 275, HKtb-4.2%, SLIEAE
#FIE 19.4 27T, TREE-28.3%, SCINAETREF)E 17 1278, TREE-37.7 %,
BFEEREMNTTBRENSEE, BA THEBUEL TBHRFINE
IRV SZ . 2025H1 N TR RIE T/ 4429 7360/6481 I, [BEEK+6.5%/-4.5%,
Hh g/~ 18/8 ZIFHEE 6234/247 BIE, [ELE-2.2%/-40%; 2025H1 AEE
mE/BFR/ RS E R EM 532/529/593 ;w/ M, ELE
-23.8%/-20.7%/-49%, TR/ Br=IR/R5 EEM LA 367/362/507 TT/IE,
EEL-14%/-5.4%/-54.9%, EmIE/ BF-E/BSHER2MEER] 165/168/86 Tt/
M, BEL-39.1%/-41.2%/+119.2%, £ Q2 K&, ATDERET/HERN
3680/3339 FMf, IREY-0.02%/+6.2%, HhE=IE/R ZIEHE 3185/153
M, IREE+45%/+64.1%; Q2 ANEEmME/BEFE/ RS EEEEMN
514/514/501 JT/ME, IREL-6.8%/-5.7%/-32.7%, IR/ BEF-IE /RS IEEMg
FY%Z 372/370/401 TT/WE, IREL+2.6%/+5.1%/-41.2%, & GIF/ B/ R2IE
EIEFEF] 142/144/100 Jo/ME, PREL-24.8%/-25.3%/+59.1%, ¥4 TS,
2025H1 ANEWEL T8 8 475/417 5, @EEE+13.5%/+11.3%; mBELE
A 31127T, REE+29.2%, B Q2 &, ABRENIFHE 2 233/215 HIE,
IREL-3.4%/+6.7%; TREREF 16 1270, IHEL+9.5% . BBANSE: 2025H1 A
BR/EBE N 36/29.1 {ZFEAES, BEE-8.1%/-11%, REAEF] 1.6 27T, E
tb+20.6%; B Q2 &, AEIK/ERE 18/14.8 {ZT R AT, IRLL+0.6%/+2.8%,
REAER 1.1 1278, HEE+109.8%.,

iR 95 41 + [ I EIR B AR

NEHL 2025 FHEEEREZNEBRFART 0.18 7T/ (&% ); 2023-2025
FRESSTEES BN ESRA D5, LFESIHENMERY SRS
NS iR B B DERE, NA I ZFENREEHESEF
FENLY 60%, BERAESKRFMEFART 0.5 JT. B AETRILAE
BREMWARARTO05-1127T, HIRARM 1.5-4 27T ( RERUKIBLCER
FEBT ), EFEB A BREROBIEANEFR, BTFLARRNEE, BIR 3
F, H3FARALRRORBFIRECHR, WFLLEE; BEWA HRNDH
FRDAENEREA, RIBEE Z0, BXEBHFEREWE 10 HRFHE.
BRFNSHE

EZEFERMBTE, AT 2025-2026 FRFTRN FIEH L 2027 £
AT, FALT 2025-2027 FAE)LINFEEF)E 89.4/96.5/106.9 {Z27T, B
Eb-38%/+7.9%/+10.9%; EPS 989 0.89/0.96/1.07 75, IIRIZBIRRIN PE &
B 14.5/13.5/12.2 1&. KEA TS BEZ ENiL KRR, SMA
IR RGBSR, #iF “IN K.

KSR . BMBRE T, B £ BeRE i, #OESENE,

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 150,024.86 13912443 11458382 12299188  127,256.75
HEER () (25.30) (7.27) (17.64) 7.34 347
EBITDA(ET57T) 5796941  47,73818 3398564 3569611  37,369.59
HEBATEFEEATT) 2013950  14,425.05 8,938.91 964637  10,694.34
HEHER (1) (34.56) (28.37) (38.03) 791 10.86
EPS(7T/A) 271 144 0.89 0.96 1.07
HEE(P/E) 478 9.01 14.54 1348 12.15
mH%EE(P/B) 172 2.19 159 1.49 1.40
EEESID) 0.64 093 113 1.06 1.02
EV/EBITDA 375 471 6.50 540 552

BRSRIR: wind, RKUESHERT
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7 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 37,597.14 3834487  30937.63 3320781 3435932 Bl A 150,024.86 139,124.43 114,583.82 122,991.88 127,256.75
N7 ZE R R RIS ER 781526  10,208.53 881.51  12,361.59 1,806.82 [R5 89,060.50  89,311.82 8224024  87,369.80  89,830.70
FRAS KSR 5,073.92 4,747.07 3,184.46 5,836.02 3,436.04 BAlie RN 6,431.80 5944.13 4,560.72 5,141.03 5273.84
7 774191 7,624.81 6,234.27 9,131.82 6,332.56 HEZEA 5,001.65 4,712.64 377253 4,105.31 4,249.36
Hity 37,940.83  36429.26  30,637.01 3645262  33,067.82 BEEEA 8,481.70 8,574.55 5,766.44 6,907.74 713153
mENBEAT 96,169.05  97,354.53  71,874.88  96,989.86  79,002.55 HRER 2,906.64 2,734.54 1,893.38 2,277.55 2,320.20
KHARRAR S 58 2399261 2564298 2747426  29,189.09  30,921.25 55 A 3,904.00 279217 2,925.69 2,242.39 1,701.97
EE&Er= 112,476.43 112,709.31 112,237.87 112,787.51 107,727.47 BRI NSAIRMEIRE 86.07 (600.56) (257.24) (435.00) (342.06)
wEIRE 2020496 2252698  25217.06 2825567  30,939.25 NRMEETI S 89.90 (57.09) (7.31) (10.79) 9.63
FRRF= 67,15555 6401943 6222263 61536002  58568.95 BRI ER 2,258.87 262558 2,442.23 2,533.90 2,488.07
Hits 3427955  36,301.25  30,049.60  30,159.12  28357.03 Hifth 290.01 (165.39) 62.31 (51.54) 5.38
EFmahBF=ALt 258,109.09 261,199.94 257,201.42 261,751.41 256,513.95 ElAE 36,963.43  26,857.14  15664.80  16,984.64  18,910.17
BRIt 354,278.14 358,554.47 329,076.30 358,741.27 335,516.50 SRIZON 368.47 953.09 660.78 806.93 733.85
ZHAMETR 4,084.30 7,693.09 31,3568 3833138  48853.07 B4 323.00 518.45 420.72 469.58 44515
MATERR MW 3142986  32,32244 1890262  40,039.46  20,186.51 F 8 2 & 37,00890 27,291.78  15904.86  17,321.99  19,198.87
Hifth 87,59491  77,186.78  59,600.90  86,830.65  65,264.49 Frisw 9,857.41 6,359.49 4,088.46 4,367.61 4,749.92
mEhAEAaTt 123,109.07 117,202.31 109,739.20 16520149  134,304.07 FRE 27,5150  20,932.29  11,81640  12,954.38  14,448.95
KHEAER 61,355.22  55,699.72  35,784.52 1,795.91 2,663.33 DEBS IR IR 6,567.25 5,875.38 2,877.49 3,308.01 3,754.61
RIS 12,172.86 1597354  16,312.94  14,819.78  15,702.09 AR FELATEFE 20,139.50  14,425.05 8,938.91 9,646.37  10,694.34
Eift 39,307.31 3666863 3383491 3660362 3570239 BRI (75) 271 1.44 0.89 0.96 1.07
Emenatrait 112,835.39 108,341.90 8593237  53,219.31  54,067.81
mEET 23594446 22554421 19567157 218420.79 188,371.87
DEBRTFNES 45639.78 5041580 5156636  52,991.71  54,612.32 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 743937  10,039.86  10,037.48  10,037.48  10,037.48 24:N:(72]
BARRR (79.10) 4,130.70 423334 423334 4,233.34 BN -25.30% -7.27% -17.64% 7.34% 3.47%
BEKE 51,865.05  50,096.14 5367034  57,826.76  62442.77 EAlFE -31.67% -27.34% -4167% 8.43% 11.34%
ity 13,46859 1832775  13,897.22 1523119 1581872 HEFEATEFIE -34.56% -28.37% -38.03% 7.91% 10.86%
BER@AT 118,333.68 133,010.26 133,404.73 140,320.48 147,144.63 ERBES
RBMRABES R  354,278.14  358,554.47 329,076.30 358,741.27  335,516.50 ESGIES 40.64% 35.80% 28.23% 28.96% 29.41%
FER 13.42% 10.37% 7.80% 7.84% 8.40%
ROE 27.70% 17.46% 10.92% 11.05% 11.56%
ROIC 23.21% 15.47% 8.37% 8.33% 10.34%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 27,151.50 2093229 8,938.91 9,646.37  10,694.34 BFRIRE 66.60% 62.90% 59.46% 60.89% 56.14%
HrIBHEE 14,839.19 1504922  15177.31 1595964  16,401.94 BTRIRER 51.40% 54.78% 55.99% 33.30% 40.26%
552 4371.67 3,319.12 2,925.69 2,242.39 1,701.97 mENtLER 0.78 0.83 0.65 0.59 0.59
FEIRK (2,258.87)  (2,625.58)  (2,442.23)  (2,533.90)  (2.488.07) EREALLER 0.72 0.77 0.60 0.53 0.54
EERETH (45,056.43)  (19,222.59)  (2,796.72) 2347029 (24,061.32) Eizseh
HE 17,120.81 4,889.46 2,870.18 3,297.22 3,764.23 Il dl SINEEEE 20.69 15.44 20.66 18.57 17.96
LE TSR 16,167.86  22,341.93  24,673.15  52,082.01 6,013.11 FIRERE 18.01 18.11 16.54 16.01 16.46
BAXZH 4346716 1826376 1843287 1591658  12,13563 BB 0.46 0.39 033 0.36 037
KERR 1,662.86 1,650.37 1,831.28 1,714.84 1,732.16 gRigkx (5T)
Hity (57,33327) (2964038 (3242933 (3345463 (23,066.50) =1l 2.71 1.44 0.89 0.96 1.07
B & ENER (12,203.25)  (9,726.25) (12,165.18) (15,823.22)  (9,198.70) BREEUETR 217 2.23 2.46 5.19 0.60
RN R 19,909.01 999511  (8,49328) (27,949.98) 1196191 BRRE 755 591 8.15 8.70 9.22
AR (7,235.74) 394005 (1142192  (6,038.63)  (7.624.80)  f{hH{EHER
EHift (45,186.54)  (26,321.30) (0.00) (0.00) 0.00 EES 478 9.01 14.54 13.48 12.15
LR EISR (32,513.27) (12,386.13) (19,915.21) (33,988.61) 4,337.11 RS 1.72 219 1.59 1.49 1.40
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.75 471 6.50 5.40 5.52
I & HEIER (28,548.66) 22955  (7,407.23) 2,270.17 1,151.52 EV/EBIT 5.01 6.78 11.74 9.76 9.84
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
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