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TSI, H1 WESBREE

B NEHRE 2025 FHIR, FEFRAELMWE 147.36 27T, ELET
F% 2.19%; SCINVAEHSF)IE 38.15 {270, BECTBE 5.48%; SCIUHNIEIRE:S
FiE 32 1275, EELTBE 20.74%.,

j=yau
H1 F8X Y%= 2.26W, 6 BRTEEEIX 13.8GW

FHEFEREFIEFMEEN 218.07 BT E, HEFXEBFIEFHM 53.81 HFE,
APHBEABBFIEFFM 164.26 5T E; HiEiL/KEBIRE, =AU 20.26 5
TR, #ZE6 AR, NERITENNBSE1AE 4993.66 5TE, EFXHE
2297.02 AF & (iBLXEB 714.68 HFE ); APHBEAFER 2590.55 FF o

BZE 6 AR, A9FEERNBITKENBEAIT 1381.78 ETE; fFEHEe
BB IS E 2696.49 HFE, HPXE 1143.13 5FE, XPHEE
&8 1543.36 5 FE, f#8E 10 5FE.

FHRKHHAENEKX, AF H1 REBEFR+8.85%

FHENTRBIREFIEFBNNHER TR, FESFHNSERRF,
5. Ixh. HREXIEENEDENRK. EPXBFFB/NEA
1146 /NBY, [REIECIEZ> 97 /BT ; KBABEAZFBFIIFIFE/INGT A 597 /BT, [E)
EEiRZ> 96 /Bt . BINFEAIGEK, EHEFRELABE 393.14 (T EA, E
LU 8.85%; HAhXEBELLIG 8.69%, APHBEEILLIEI 10.25%,

AT, BB TBERWT, H1 REH%FERE-5.48%

EHFERFEWWNRLETE 2.19%, 138 $FEREC T 5.48%, FER

(1) ZBEESHBMISHMKBENERGEEFN, KEFISFFR/NEHELT
BE; (2) EMBEEHTUNMIANRZHEENE LH, S5FEMNE
ECARTTBE; (3) BEEHWIE LR, TIAREENABAERZ TR
BRI ECIEIN . ~NEINIFFENEFEELL TEE 20.74%, EERAESERIK
EABRRRBEXREN, REWEERECIEN 4.66 27T, SHAFEEMIKE

RS
BRI S1tE:

ERI L+ FHEBRRNNERNGEE, THABARNY, Mt
2025-2027 FFIAEFEFER 64, 66, 721Z7C (BIER 75. 77. 841Z7T),
XIRI PE 9 19, 18, 17 1%, #EF “IN” ¥4,

MBSIRR: BERHEEARIUEE . AMERATIERIBHE. TURARELH
&, TWRSRME. ARFERIE RIS
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EAyiE
ABRBIARBE R 28,587.65
B A RBEREBERR) 28,587.65
AREHEEATT) 121,211.64
B A RTEEATT) 121,211.64
BRSEF(n) 3.10
R AERER (%) 71.22
—FR&E/&IETT) 5.33/4.01
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BRRIR: RIREIE

EXIRSG

1 (ZkpeiR-FRAHRE BN ‘K
Fe=k” UnEREE R, WEHEREE ISR )
2025-05-10

2 (ZiFgEiR-=RAITFEESE, B
FeeHEELEEF ) 2024-11-06

3 (ZiksER-FERST VSRS

Fri&lE, FEEEEINEBEwHER

WS SRR GE 2023 2024 2025E 2026E 2027E By 3K) 2024-00-0
FWIN(ETTT) 26,485.47  29,717.04 3097076  34,062.77  37,153.21
BRE®Y) 11.23 12.20 4.22 9.98 9.07
EBITDA(BJ5TT) 2279225 2632771 2988375 3346190  37,411.91
HEEATEFIEBRTT) 7,181.09 6,111.43 6,379.82 6,644.17 7,238.75
BRE®Y) 0.36 (14.90) 439 414 8.95
EPS(TT/B%) 0.25 0.21 0.22 0.23 0.25
&I (P/E) 16.90 19.86 19.00 18.24 16.74
IR (P/B) 1.47 1.40 133 1.27 1.20
MEER(P/S) 458 4.08 391 3.56 3.26
EV/EBITDA 11.41 11.00 10.08 10.13 9.25
BEEBSRIR: wind, RKXIESHFFT
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B EREETT) 2023 2024 2025E 2026E 2027E FEREHTT) 2023 2024 2025E 2026E 2027E
BhEE 5,099.67 5,430.51 2,477.66 2,725.02 2972.26 EkN 26,485.47  29,717.04  30,970.76  34,062.77  37,153.21
W EE R B2 RIUT R 36,717.96 44,794.19 36,715.65 49,147.09 40,377.65 STy %N 11,885.24 14,078.22 15,868.10 17,723.68 19,411.05
FRASMRER 3,810.30 1,661.21 5,387.51 347013 7,309.18 Bl RN 200.29 237.56 247.59 272.30 297.01
75 352.94 469.93 283.77 628.05 390.34 HEZER 0.00 0.00 0.00 0.00 0.00
Hity 1,492.31 2,569.36 12,235.06 12,473.77 12,070.70 EIBER 1,940.07 2,024.29 2,167.95 2,384.39 2,600.73
mEE=Eit 47,473.19 54,925.21 57,099.64  68,444.06 63,120.12 EEER 17.23 42,53 44.32 48.75 53.17
KHARRBUR R 17,399.60 17,628.60 17,628.60 17,628.60 17,628.60 W55 3,954.82 4,310.32 431357 4,536.42 4,858.22
EE5 = 160,37541  190,690.99  241317.99  282,460.15  316,911.41 R/ RRERK (552.71) (1,450.34) (800.00) (800.00) (800.00)
EETRE 52,988.23 55,609.54 39,365.72 29,619.43 23,771.66 RIRANMEZENBES 9.40 (0.03) 0.00 0.00 0.00
TR 5,396.57 6,536.74 6,212.61 5,888.48 5,564.35 BRI 715.06 667.44 1,100.00 700.00 700.00
Hfth 28,074.56 31,480.35 31,472.18 31,464.01 31,455.84 Hith 331.38 284.12 284.12 284.12 284.12
JEmEgEEE ALt 264,234.37 301,946.22 335,997.11 367,060.68  395,331.86 EALFE 8,990.94 8,525.33 8,913.35 9,281.35  10,117.17
BrEgit 311,707.56  356,871.43 393,096.74 435504.74  458,451.98 ESRIZIN 140.48 132.12 132,12 134.91 133.05
FEHAMERR 591.51 768.72 9,241.87 30,439.48 28,874.97 SN2 5 113.83 97.15 97.15 97.15 97.15
JAREEIS VAN CAA 26,465.23 28,914.08 35,269.19 38,388.84 44,438 51 FliBEHEm 9,017.59 8,560.30 8,948.32 9,319.11  10,153.07
Hit 19,684.10 33,701.58 46,972.35 53,206.43 66,479.76 TREST 747.64 1,102.76 1,163.28 1,211.48 1,319.90
mEIREEET 46,740.83  63,384.38  91,483.42 122,034.76  139,793.24 EFE 8,269.95 7,457.54 7,785.04 8,107.62 8,833.17
KHAfERR 133,67043  147,19841  150,103.84  156,14589  155078.75 DEERIRIRE 1,088.87 1,346.11 1,405.23 1,463.45 1,594.42
R RS 5,082.02 4,994.56 4,994.56 4,994.56 4,994.56 HETFEATRFE 7,181.09 6,111.43 6,379.82 6,644.17 7,238.75
Hith 30,729.34 37,647.55 37,697.55 37,747.55 37,797.55 SRYE (7T) 0.25 0.21 0.22 0.23 0.25
E[Hipdi =g 169,481.79  189,840.52 192,795.95 198,887.99  197,870.85
bdi=yiy 216,222.62  253,224.90 284,279.37 320,922.75  337,664.10
DERR IR 12,955.54 16,929.13 17,912.79 18,937.20 20,053.29 FEWFLER 2023 2024 2025E 2026E 2027E
%N 28,622.96 28,619.74 28,587.65 28,587.65 28,587.65 29:S- 7l
BARR 23,788.06 23,922.90 23,922.90 23,922.90 23,922.90 EN 11.23% 12.20% 4.22% 9.98% 9.07%
B 29,779.50 33,610.53 38,076.40 42,727.32 47,794.44 BlAE -2.45% -5.18% 4.55% 4.13% 9.01%
Hifth 338.88 564.23 317.64 406.92 429.60 AEFEATENE 0.36% -14.90% 4.39% 4.14% 8.95%
BEREALT 95,484.94 103,646.53 108,817.38  114,581.99  120,787.89 EFIRES
AHEORENEESIT  311,707.56  356,871.43  393,096.74  435504.74  458,451.98 RS 55.13% 52.63% 48.76% 47.97% 47.75%
ek 27.11% 20.57% 20.60% 19.51% 19.48%
ROE 8.70% 7.05% 7.02% 6.95% 7.19%
ROIC 6.66% 5.14% 4.58% 4.44% 4.16%
REFREREHTT) 2023 2024 2025E 2026E 2027E el
b INE 8,269.95 7,457.54 6,379.82 6,644.17 7,238.75 RFERRE 69.37% 70.96% 72.32% 73.69% 73.65%
HrIEREE 9,629.03 11,672.67 15,940.94 18,928.26 21,720.65 AR 155.33% 171.26% 185.55% 208.37% 202.77%
W55 4,024.43 4,338.19 431357 4,536.42 4,858.22 TR 1.02 0.87 0.62 0.56 0.45
BRIRK (715.06) (667.44) (1,100.00) (700.00) (700.00) PETH)[n bz 1.01 0.86 0.62 0.56 0.45
EiERETH 2,74091 (4,657.96) 14,480.44  (11,535.17) 15,902.34 Eiztgh
HE (9,532.04) 754.33 1,405.23 1,463.45 1,594.42 RERER B =R 0.83 0.73 0.76 0.79 0.83
FREFIMER 14,417.23 18,897.33 41,420.00 19,337.13 50,614.38 FrRERR 92.10 7223 82.18 74.71 72.96
BAZH 42,332.91 38,895.70 49,950.00 49,950.00 49,950.00 RBEFRERER 0.09 0.09 0.08 0.08 0.08
KRR 919.09 229.00 0.00 0.00 0.00 sRigE (5T)
Hith (84,257.34)  (70,792.53) (108,850.00)  (99,250.00)  (99,250.00) [=liidve 0.25 0.21 022 0.23 0.25
BRENRESTR (41,005.34)  (31,667.82) (58,900.00) (49,300.00)  (49,300.00) BREZUESR 0.50 0.66 145 0.68 177
RN 24,733.53 25212.35 17,141.33 32,553.24 1,560.13 BRSE 2.88 3.03 318 3.35 352
BRI EA (1,753.61) (1,558.40) (2,614.19) (2,343.01) (2,627.27) {HEE=R
Hitg (1,991.76)  (10,524.84) 0.00 0.00 (0.00) DiES 16.90 19.86 19.00 18.24 16.74
ERFEINESH 20,988.17  13,129.11 14,527.14  30,210.23  (1,067.14) mg=R 1.47 1.40 1.33 1.27 1.20
ICETEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.41 11.00 10.08 10.13 9.25
Bl INER (5,599.94) 35862  (2,952.85) 247.36 247.24 EV/EBIT 19.72 19.70 21.60 2332 22.06
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FREZELHTINELSR.: RINEGTEIEBS ISR FIOESREEZTHIERSIESNT A ERES, FREMRIRN
FTE RIS ERER IR T FANIRANES R IT AR DNAET L. FIIMERMIEOTHSFES, 75, BEFE5RKREH
MR RE NGB EESREERKR

—ARAHA

BRIERBME, MMREFIMEMHIRRSERNIESROBIRAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIFRIR “RRIES" ). RERKIESFSLBEEN, FEUMEABREN . RESEEFHMRERAMB M
AE. FMBERREFEBNER. IRSITWRMFCHARNIESNEER. RSBWRRIRC.

HAPAANTENEATTER, EXRNIESFYXEESREBIER SBEMEEAIRIE. MREFHES. ERFHRMtERS
%, FMARMRESLENHNBENBIBEREN . ZFER. BEUAREBIZREAREARNERKRERN. MSRRLU
REEFR, IR TERIHERIANDTAREE . ERNSNARETHOEBMBERH IR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—tIER, RNIESR/SEXBKARSFEBEHTERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS AR
HRANEN A —HNHIZFET/ERZMR . RKIESRERBILERNREN@IREAEEKEHITERNINS . RXIESFH
BEEEER). BESNILIREMIRRISER TR M S AREPHENSENA—HAHRRREK.

1538178

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, WARAXEATRESFIIRMER
BIRMT. MBSHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHRMEENRE
MHERIEEFZINR, REFBDBIMREMIRBZIEMRENE—SEKIE.
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SN FREARRINFERTULES 20%LA
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BEE11 2 B3 SEBENERAE Zizhh 6 S4B SEeRat 71 %
mR4w: 100088 AtR23 B 2301 B MR4R: 200086 HR%4R: 518000
HR%E: research@tfzg.com HR4%: 570102 FBiE: (8621)-65055515 FBiE: (86755)-23915663
FBiE: (0898)-65365390 fEE. (8621)-61069806 {EE.. (86755)-82571995
MRFE: research@tfzg.com MRFE: research@tfzq.com BB#E: research@tfzg.com
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