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BEENTTRX, A IEDRTIREDIER

B AEHEEE 2025 TR, EFFATSCMEIUIN 599.53 {275, [
EERBE 8.98%; SCHUARHEFIIE 39.04 {275, REIHGIEE 13.15%.

Rt
ERIHFARCHR, QABRERENE 776W

NEETAITEZER (A BR) MO ER THEGRERA
B 80%RIN. EIBEEBEIEEREIRAE s1%N. EiBEBRTERE
PRANE] 100%p1N ., HEXIRIIATITF 2025 & 6 B 1 HRAABSEFHIRE
B, EZE2025F8 829 H, NEHEREENBEN 7,74446 5 TR, £
BEERNEREBITIER 5,440 BTE, MSABIEREN] 2,057.81 5F
v, IKIKREBIEEREEN] 245.90 HFEL.

BETERREZISRAML, 1 EWRLLBRTE

BEASH, T¥FFEATRBEVEFIEFIE/NTA 1,595 /NaT, LiEHEEE
B E SR EIHAEE TFELT 115 /NG, HABOE AR TR 182 /Y ; AN
KETREY 32 /N, KAOKRBIEKY 237 /IS, EFFENTRHAEE
1,206.21 {ZFERT, ELIEMBAZEESAY L SFRIHBEEE T &L 6.41%. BB 5H,
FHFENT EWEMS 516.80 JoikERT, HHEEEEHN EFEREIEUE
TFEL] 1.44%, BINERBZWSEX LA, SCHEIZIIAN 599.53 27T,
BRI 8.98%,

BN TTERANE, H1 A8RFIRE+13%

B, EEEATINPIRESEMN S 850.74 Jo/ME, LLEEREEH LS
FEHIEUR T RY 12.98%., SBIFEEE RO MERRBZWSEX R ER
W, EVREALIS 535.25 {270, BILLEDE 11.18%, ATIIIAESIEEE
BIERAIRE, ERFMSEERBLN 16351278, BEURIDL 14.63%, 2
BSLIR BRIES 24.81 (27T, BELIERE] 9.25%, FER FFREAANTISHR
NEIEHA WEIAEHRITA, BUERER BiRL 6.97 1275, s, AF
BERBIESEIELR 97.21%ZF 0.11 (27T, TER _HFREAF AT L
E&ﬂ&%ﬁ@kt&ﬁ SAFRE, ATSHFREFE 39.04 27T, EECIE
< 13.15%,

BAFMNSKE: =ERAKBEFEHE., FEEENTBIRES, L
BFIFTN, FRit/AE] 2025-2027 FIFEHEFEN 69, 71, 73 (27T (BHESN
64, 70. 741Z7T), SIRLPE J99.0. 8.8, 8.6 1%, #EHF "SLN" TR,

RBEHRZ: R ZTAIE MTAIXE, ERMSAELT, BN TEX
Bﬁﬁ,%"ﬁfi?%ﬁ;—*ﬁ%?ﬁ,ﬁﬁ, TSI T RFIRING, TIEEIRHEARRTR
A

WSS EGEFE(E 2023 2024 2025E 2026E 2027E|
B (B7T) 117,176.13  112,993.98 12572552 12440352 122406.79
IBER () 9.45 (3.57) 11.27 (1.05) (1.61)
EBITDA(E/ATT) 1940296 2101855 2607272  27,228.86 2835345
IHEEATEFBEERTT) 452213 5,702.67 6,931.37 7,130.54 7,294.41
IBER () 4,430.69 26.11 2155 2.87 2.30
EPS(TT/RR) 0.44 0.56 0.60 0.61 0.63
HEEP/E) 12.17 9.65 9.01 8.76 8.56
SR (P/B) 141 1.30 0.80 0.76 0.73
THHER(P/S) 0.47 0.49 0.50 0.50 0.51
EV/EBITDA 8.97 8.62 7.99 8.01 7.60
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BEREREERT) 2023 2024 2025E 2026E 2027E FiEEEGT) 2023 2024 2025E 2026E 2027E
PG 5455.16 5,851.10 6,286.28 6,220.18 6,120.34 I 117,176.13  112,993.98 12572552  124,403.52  122,406.79
IR R IR 12,183.29 11,593.76 14,091.88 11,653.04 13,712.66 ElRA 10964565  103070.65  112206.13  110,584.18  108,549.63
TR 3,185.06 4,01865 2987.18 4,214.89 2.929.69 EFae RN 983.11 126837 1,411.29 1,396.45 137403
Fi 4,500.58 5,160.04 4,751.37 4,796.36 4,915.19 A 0.00 0.00 3772 3732 36.72
Hith 325763 2464.48 339293 2.350.70 339774 [SE) 1,668.35 179712 2,011.61 1,990.46 195851
mEEEait 28,581.72  29,088.04  31,509.64  29,23515  31,075.62 HRZEA 0.00 0.00 62.86 62.20 61.20
KHEBRRRUS R 43,791.15 46,932.98 49,932.98 52,932.98 55,932.98 WS 3,603.64 3,225.61 353591 3,654.31 3,664.88
EEE 13166026 12927406 15944839 16162844  164,361.34 B ASFRIERSE (305.24) (89.30) (100.00) (100.00) (100.00)
EETRE 7,352.87 6,930.61 12,465.31 15,232.65 16,616.33 DNfinEEsEhilEE (18.62) 37.31 0.00 0.00 0.00
FRATE 727527 751152 722570 6.939.87 6,654.05 REBUES 377645 347832 3,400.00 345750 3,657.50
Eith 4,375.04 4,138.15 4,409.20 4,441.20 4,474.54 Eith 975.48 1,269.00 1,063.22 1,086.87 1,102.57
IERSEEST 194,454.58  194,787.33  233,481.57 241,175.14  248,039.24 =L 5,703.45 8,327.57 10,823.22 11,122.98 11,421.88
Earadotnd 223,036.30 223,875.37 264,991.21  270,410.29  279,114.86 SN2 NN 29551 839.04 347.23 347.23 347.23
GHRfEER 18,967.78 27,890.77 43,965.59 54,447.92 62,366.21 BT 188.81 302.11 208.68 193.44 233.20
TR AT R 11,287.65 10,959.86 17,653.95 9,082.56 16,702.81 FUSH 5,810.14 8,864.49  10,961.77  11,276.76  11,535.91
Eith 32,941.24 26,277.87 28977.92 28,698.34 2852825 FE 1,002.13 2,028.87 2,508.88 2,580.97 2,640.29
HEhfaEait 63,196.67 6512851  90,597.45  92,228.82  107,597.27 S 4,808.01 6,835.63 8,452.89 8,695.79 8,895.62
KHpfE= 61,600.92 49,861.02 54,092.93 5453969 4220256 IDERRTRIRES 285.88 1,132.96 1521.52 1,565.24 1,601.21
RIS 9,794.24 17,892.06 17,573.49 15,086.60 16,850.71 AEFRAEFE 45522.13 5,702.67 6,931.37 7,130.54 7,294.41
Hith 5,064.70 4,915.48 5407.02 5515.16 562547 SRKES (T) 0.44 056 0.60 061 063
EmaaESt 76,459.85  72,668.56  77,073.44 7514145  64,678.74
faEat 139,656.52 137,797.06  167,670.90  167,370.27  172,276.01
IDERR TR 13,623.54 1874354 19,580.38 20,441.26 21,321.93 TSR 2023 2024 2025E 2026E 2027E
2% 10,227.56 10,227.56 11,611.77 11,611.77 11,611.77 53378
BARNA 14,357.93 15,176.60 18,978.06 18,978.06 18,978.06 =SITIN 9.45% -357% 11.27% -1.05% -1.61%
BBl 14,226.95 16,612.37 20,424.62 24,346.42 28,358.35 EFGE -527.03% 46.01% 29.97% 2.77% 2.69%
Hith 30,943.80 2531824  26,72548 27,662.51 26,568.74 HETFEATEFE 4430.69% 26.11% 21.55% 2.87% 2.30%
RIS ALT 83,379.78  86,078.31  97,320.32  103,040.02  106,838.85 SRFIRED
GEFIISRIEESIT  223,036.30 22387537  264,991.21  270,410.29  279,114.86 E=ES 6.43% 8.78% 10.75% 11.11% 11.32%
EFIER 3.86% 5.05% 5.51% 5.73% 5.96%
ROE 6.48% 8.47% 8.92% 8.63% 853%
ROIC 4.18% 4.66% 5.79% 5.09% 4.88%
MERERETTT) 2023 2024 2025E 2026E 2027E (&f=geh
YR 4,808.01 6,835.63 6,931.37 7,130.54 7,294.41 BrrtafEsR 62.62% 61.55% 63.27% 61.89% 61.72%
I 10,273.89 1057535 12,576.80 1333843 14,169.25 SRR 134.44% 126.60% 134.04% 135.26% 127.20%
WEER 3,617.96 323292 353591 3,654.31 3,664.88 bR e=s 0.45 0.45 035 032 0.29
IR (377645)  (347832)  (340000)  (3457.50)  (3,657.50) FEENELER 0.38 037 0.30 0.26 0.24
EERSTH (1,037.23) 224.97 571587  (6,987.16) 6,508.86 =iskEh
HE (634.52)  (1,054.18) 152152 1,565.24 1,601.21 R R R 9.70 950 9.79 9.66 9.65
BEENMET 13,251.65  16,336.37  26,881.48  15243.88  29,581.11 FEEER 2777 2339 2537 26.06 2521
BARZH 11,305.78 11,261.74 50,508.45 20,891.86 20,889.70 BT 0.53 051 051 0.46 045
KERRR 275861 314183 3,000.00 3,000.00 3,000.00 SIS (5T)
Hith (23356.23)  (22,114.33) (101,11430)  (4143565)  (41,233.51) SRS 0.44 056 0.60 061 063
ISEEMETR (9,291.84)  (7,710.76)  (47,605.85) (17,543.79) (17,343.81) BREEUSR 130 1.60 2.32 131 255
R (11,13883)  (5,947.27) 18,370.43 520989  (7,240.34) EIRSER 3.82 414 6.69 711 736
BB 726221 (7,042.93) 278911  (2976.08)  (5096.79) {h{ELLE=
Hith (820.53) 481553 0.00 0.00 (0.00) TR 1217 965 9.01 876 856
EWENMETR (4,697.14)  (8,174.68)  21,159.55 2,233.81 (12,337.14) g 141 1.30 0.80 0.76 073
SCERITEAN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.97 862 7.99 8.01 7.60
ML (737.34) 450.94 435.17 (66.10) (99.84) EV/EBIT 19.00 17.30 15.44 1571 1519
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SRImA=ER

MMREZERBDINELRER: FNIEETEIEBRINERE FINESRE SR EEEARSA T TR, RREMRIAN
PRI SR T B ISR T AR N AG L. ISR EEIBOIFES, 75, BEF2E5FREH
BRI ERINEM R E BRI AR,

—RRFER

BRAERBME, MREFIIFEMEIRSUIBRXIESRNBRATE (ERTEILRSIFIANEHE SRS HE) REH
B (LATSERR "RXUES"). RERXUESSRABEREN, MELUERSIUEN. KXSESHAREREME 8.
RE. FEAREHERIER. RSWRAMIFCHARNIESRIER. RSBHRRIRC.

KRERNEZR, XHBNNOEFER, RESAERG AR NREMREARNIEFHIER. ARETIERIFRRT
HAPAATRNEATTER, ERKIEBFNXLERAERER TEBIEMHEIRIE. NMRETIER. BRFINMERS
%, FEpATAIESFSLRRIHNEAENBIBENEL. ZFER. BUAREBEREAREARMIEAREBERN. MR
PASEFER, EEMRHRIESAERIIERIANDTARES. SRNSNARSPREEMSENHTRME, ANENEERE
UIREBR. MBSWEMHSERK, CENMER. Bk, US. REEIESIERNEN. MKIESEERIRSMENR
B—ER, RNIESR/EERKEKA RIS RBEHEEREE.

KREMENEN. HMERFTURAFRS HEBIMNAAIAT. ZEFE0. THMERINTF BRI IR SN, TERZRN
TIARIER B ERIMAOFAIER, AR, KNIESTRSAHSTIMREMEHEN. HERMUA—SEHARIRS.
RMIEFRIHEAR. KB ARUREMEWATTRESKERRRIRANE. RAFRNSHENALSBEARSAR
HRUNENA—EHHHTFCT/ERZZUR. RRNIEBSERIILE NN AR EFEREE R TERIINS. RRIESH
BE-EEE]. BEERIAREMRE W SER T IR M SRS PRI B WEEINA—ERIRERR.

S

EEEFIRERT, RRBSAIRRFENRETRE AT TINESFHITRS, (B AXREATHRHESFIIRMR
BWiRT. USHAMES-mEFSTeriks. i, REENSEZBEIRNIEFR/SEBXARTREFERNARESNAE
MERTEERTIRR, REBBDEIMRENHIREHEMRENE—SEKIE.

IRETRER
eS| i5EE R F5
SN FRERBRANHERTILES 20%LA £
s BikREHEN 6 NEAN, 1EXREER i FRERBANMHERTULES 10%-20%
PR ERG BRITLR — st el .
R 300 FEEMRTBKERTE B8 FREARANAEIRTUSLES - 10%- 10%
SEH FRERBRANHERTLES - 10%LA T
TEBF TS EEKIE suld b
R SRSAEN s AR, BN PHLAREARIE o7
TR — o o ol FRHEAT T A EEEKIE- 5%- 5%
R 300 FEEATBKERE s s
55FKmh FREA T EERIE - 5% LA T
RRIEHTAT
b= B0 Lis 23]
tEmARKEMERT D BEEBOMmE=ZXENX EEmIIAXILINEERR R fEE X E=mAE 5033 5
BEE 11 B2 B3 SEERMNERIKE Eizth 6 St 4 B ELEripl 71 1
HRgm: 100088 AR 2322301 B HRg®: 200086 B4R : 518000
BBFE: research@tfzg.com BR4R: 570102 FEiE: (8621)-65055515 FEiE: (86755)-23915663
EHiE: (0898)-65365390 {EE: (8621)-61069806 {EE: (86755)-82571995
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