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WERHESBE, HESMibErEEiiL i RESRIER
6 ™ BiFR N (HHFFR )

%s. 25H1 NE)ISTIMEUR 18.75 27T, EIEC+62.38%, FEHRTHLIMIBES, & SR 51.84 7

IATIREE SR, ST RIS ;2502 STIVE 1147 25T, Rtk34.48%,  BRHE 7

IREE+57.69% . Flilim, 25H1 SCIAREFNE 1.62 1270, EEREMNTTHHREN

Bl ( EhAFEREE 0.3512); 8 Q2 SLHUARLSFIE 0.89 12, Wtk+22.68%, — EABIR

BT Q2 HASFNEKINIRA, BFER{ERK 0.1512. A BRERABERR) 1,061.22

FEREIRE, mrmigt—EEs B A BRRAE TR 1,061.22

1) &: ARBES B TEREREAEMPRAKMI, HPEREAEF=6 4400 A BRHEEHT) 55,013.69

WG, FRERANETHAFRE 5000 I, KEFREFTIAFREICR; 2) 18: 25 F2EME  oom A prvEEHT) 55,013.69

IMEFFIAIER . BL7fR, 25H1 BT ALHEBIMN 43.08 HIT/ME, BH+12.68%,  iopnomer ) 450

e Q1/2 $35)79 43.00/43.20 T578; FERLEME 25H1I9M 16611 TT/M, '

Heh 1/Q2 $31 168.41/163.89 J57T; LG 25H1 19 662.56 57T/, Hep B DURE(H) —

Q1/Q2 >8I 619.73/703.98 F57T. BE+H", thiZE 25H1 1 18.33 Foy/m, — —FARS/&ECT) 63.08/21.75

Heh Q1/Q2 7804 18.12/18.54 H7T/M . BENE , IA=FER T NE LTHE,

REESHEEEE 60 FLLE, FAMIHEELGTE 1 HULE, AlsEaER FE

BsE. XU ZERT S

BRABEE, TiaPRLRE
RENSESFRBELT RIS RGNk, BRiTHEAeimEEE—=ET

SAC HIERSRS: S1110523050001
liuyiting@tfzg.com

WALy R, RN RAARBTLRLYMONE. loh, sty Bi- L B8
T RSP S i E B A REBY B ARBIBNESE, HEMRHIEKY  ushyin@tiocon

RN FEENEIR S, BT (RBRIMTMRE ) B TINFRERITR . 25H1 &

ARTENY/ BIEERGEFREKRN 1191674 12, SLWDHA  munxsm

63.51%/35.95%, EILLIEIN+85.99%/+37.42%, EkKE, # ik, $# () LW

T 0.36 12; DB, TRAAR/HH (KM ) HBISEIEFE 0.45/0.07 12, —— hERL SPIR300

BEHgeHEE, IaEEERK 153 1
& 25H1 FR) A 2511278, FBRIZEF 13.37%, EELTE-0.39pct; 2502 SLME 127% 1
F= 15.65%, [EIEY-1.45pct, REE+5.88pct. EFIREEHE L MIBIEEESTFIB LT, 101% 1

EEOE, BARLOBEFEE, MZHEHEES, ADLSRHERA. o
BARN, TUEE, RABDIEESHL, (BB DAGSEAEE o | | .
2024-09 2025-01 2025-05

EERETNE) ERT, BHOBIRNER, EEMMEAENNETRZOAT
BAZW; FEH, SRIELTEREMREENER, EMNTEEMELIR PREINTE
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BRSKIR: RIRHE

BxXiRs

1 (PEFEL-FRIEHELMEERE
EFH, ATISEBAR) 2025-05-01

2 (PEBL-ERESRES FERL

AEEHE, AARFPEHLEAZO LHATE, REERMTWIEVRBEE. 3
BN ErFaaF i, NEEAERARODATBERD 5, Mit 25-27 FAF
3631 FiE 4.10/6.34/9.04 12 ( 25-27 BiIfEA 2.86/5.03/7.65127C ), #E3F “SIN”

eSS TESLERAERZ ) 2025-02-11
KRR . EABLEF W EEREEXG . Tt KARIREIXES . E9ME i (R
KEBINXEE

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 398831 3,027.35 3815.08 4,939.08 6,111.93
) 5.34 (24.09) 26.02 29.46 23.75
EBITDA(ET57T) 87156 679.75 486.04 880.03 1,233.85
HEBATEFEEATT) 41767 -286.91 409.90 633.71 904.45
B ®Y) 049 -168.69 -242.87 54.60 4272
EPS(7T/A) 0.39 -027 0.39 0.60 0.85
HEE(P/E) 131.71 -191.75 13421 86.81 60.83
mH%EE(P/B) 11.33 11.85 9.24 7.72 6.91
MEEP/S) 13.79 18.17 14.42 11.14 9.00
EV/EBITDA 31.88 41.80 108.21 61.06 4277
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B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 1,900.25 909.54 2,250.90 987.82 1,964.98 Bl A 3,988.31 3,027.35 3,815.08 4,939.08 6,111.93
N7 ZE R R RIS ER 526.23 440.28 487.60 901.45 701.25 [R5 3,096.85 2,550.53 2,764.50 3,609.40 453811
FRAS KSR 433 248 43.60 96.77 14274 BAlie RN 116.59 211.70 426.79 345.39 183.36
7 1,641.42 1,876.42 1,634.92 3,146.47 2,741.41 HEZEA 371 5.02 7.63 4.94 12.22
EHifth 513.77 517.54 389.36 485.06 405.81 BEEEA 83.72 77.47 106.82 123.48 152.80
mENBFEA 4,586.00 3,746.26 4,806.37 5617.57 5,956.19 &2 40.00 57.79 57.23 74.09 91.68
KHARRAR S 58 345.99 341.59 341.59 341.59 341.59 55 A -13.86 -11.42 -15.50 -3.00 13.70
EER= 466.58 492.85 851.65 1,226.83 1,628.25 BRI NSAIRMEIRE -126.95 -417.23 50.00 0.00 0.00
ERETRE 11.50 11.16 11.58 12.29 13.14 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 82.02 56.66 125.51 184.36 186.00 BRI ER 0.20 8.59 0.00 0.00 0.00
Eift 44.64 837.23 456.87 644.44 548.04 Hity 14.47 18.18 0.00 0.00 0.00
ERmAmEF=Eit 950.72 1,739.49 1,787.19 2,409.51 2,717.02 Bl FE 549.01 -254.21 517.61 784.78 1,120.06
BRIt 5,536.72 5,485.74 6,593.56 8,027.07 8,673.21 SRIZON 0.56 0.33 0.00 0.00 0.00
ZHAMETR 195.84 223.08 95.92 126.31 0.00 B4 0.07 14.71 10.00 0.00 0.00
IVARE=Z)S VAN E/ 78.57 221.79 101.80 243.64 140.64 F 8 2E 549.50 -268.60 507.61 784.78 1,120.06
Hifth 162.32 155.31 180.57 238.17 234.26 FriS#i 110.07 13.05 76.14 117.72 168.01
mEnaRAaTt 436.73 600.18 378.29 608.13 374.89 #FE 439.43 -281.64 431.47 667.07 952.05
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 21.76 5.26 21.57 33.35 47.60
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 417.67 -286.91 409.90 633.71 904.45
Eift 72.82 71.65 72.24 71.94 72.09 BRI (75) 0.39 -0.27 0.39 0.60 0.85
Emenatrat 72.82 71.65 72.24 71.94 72.09
mEET 509.56 671.83 450.53 680.07 446.99
DEIBSIRINGS 171.23 171.33 190.72 22237 266.35 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,061.22 1,061.22 1,061.22 1,061.22 1,061.22 24:N:(7]
BARRR 1,804.17 1,960.56 2,903.08 347338 3,473.38 BN 5.34% -24.09% 26.02% 29.46% 23.75%
BEKE 1,929.46 1,557.66 1,925.89 2,527.40 336291 EAlFE -1.33% -146.30% -303.62% 51.62% 42.72%
ity 61.10 63.13 62.12 62.62 62.37 HEFEATEMIE 0.49% -168.69% -242.87% 54.60% 42.72%
BER@AT 5,027.17 4,813.91 6,143.03 7,347.00 8,226.23 ERBES
T RS 5,536.72 5,485.74 6,593.56 8,027.07 8,673.21 EF=E 22.35% 15.75% 27.54% 26.92% 25.75%
FER 10.47% -9.48% 10.74% 12.83% 14.80%
ROE 8.60% -6.18% 6.89% 8.89% 11.36%
ROIC 16.12% -8.49% 12.97% 18.81% 16.50%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 439.43 -281.64 409.90 633.71 904.45 e 9.20% 12.25% 6.83% 8.47% 5.15%
HrIBHEE 59.71 74.28 83.93 98.25 100.09 BTRIRER -33.88% -14.25% -35.06% -11.71% -23.87%
55 %: R 5.18 2.90 -15.50 -3.00 13.70 mantbE=R 10.50 6.24 12.71 9.24 15.89
FEIRK -0.20 -8.59 0.00 0.00 0.00 EREALLER 6.74 312 8.38 4.06 8.58
EiERET -62499  -1,368.57 566.94  -2,062.69 628.16 EiEaEh
HE 466.98 987.52 21.57 33.35 47.60 Il dl SINEEEE 11.96 6.26 8.22 7.11 763
LE TSR 346.11 -594.10 1,066.84  -1,300.37 1,694.00 FIRERE 222 1.72 217 2.07 2.08
BAXZH 463.01 70.59 511.41 533.29 503.85 BB 0.89 055 0.63 0.68 0.73
KRR 0.97 -4.40 0.00 0.00 000 &R (57T)
Eift -640.99 -47874  -1,02341  -1,06629  -1,007.85 =1l 0.39 -0.27 0.39 0.60 0.85
® & AR -177.00 -412.55 -512.00 -533.00 -504.00 BREZUER 033 -0.56 1.01 -1.23 1.60
OGS 17224 38.12 -111.13 33.39 -140.01 BRRE 458 437 561 6.71 7.50
AR 1,082.71 158.44 897.65 536.90 -72.82 fhEE
EHift -444.20 -182.41 0.00 0.00 0.00 EES 131.71 -191.75 13421 86.81 60.83
LB AN 810.74 14.15 786.52 570.29 -212.83 RS 11.33 11.85 9.24 7.72 6.91
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 31.88 41.80 108.21 61.06 42.77
I & HEIER 979.85 -992.50 1,341.36  -1,263.08 977.17 EV/EBIT 34.22 46.85 130.79 68.73 46.54
BRSRR: ABASE, RKUESHRFT
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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 EA

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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