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HrHhBMEERL B

QB KR 2025 P

2502, AFISLIEW 18.60 12, BILL T 13.70%; |3&ISFiE 2.17 12,
ELIBIK 42.03%; fNAFFAEHEF)IE 2.13 12, FEECIEK 85.94%;

25H1, AFISLMEW 3591 12, RELTEE 9.99%; IFEIFF)E 3.90 12, [
EUIBIK 67.53%; fNAFFV3EEFIE 3.60 12, ELCIGIK 236.33%,

PR, 25H1 BIHLIEIMEW 34 12, BEELED 7.3%, EFIZER 14.9%, B
Ebi84< 5.7pcto

DX, 25H1 RENSAUWAN 8.7 12, RIELTREE 12.7%; RHMIAN 27.2 12,
EIEC TR 9.1%.

NEHERIREIMEIF) 0.15 7t (BF ), MED LA N 57.67%.
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2025 FEYF, SEE “WEXM” BERRIHED, kB X BERR AHE
Mg, SMTHEERTREDEZEE, WEBEEREA. JUWEmEERF
EETRE 6.73%. ALAFHNBE T, ADEEEImRESRSEN,
KIEABFREMBRIME, RIFFEHEERE, RIRFHAFXTRER,

SNHRERIHIZETRIEH, HFERSEELI B RS8R
BE, EEEEWSFIEEIFENE.

hnsEr meld, TEmERINS

EFTRARGE, AEBEEHE ‘TREEERMN. FmERENEN.
FEmINBEMNMELL . BAMRBIEN . P KIBEN EIFTRREE,
FESTSTERFT IR SCIFLE , RHTER/ SR T EBr ™

Afo

B, ARRSERMIKREG, BEFFmEL. EFEK, [TDFFRA

REWEF LR REATRITRABE R, FHBELH. T, Kk

RENMREHLm, HE “MEE. SEM. RIE” SEFEHF
BT, FERAmENE,

BAEBFTN, #F 67 TR

HF ¥ FRMANES =657 BRE B, Fl1EE 2527 F8BFTN,
FRit 25-27 EEEW /9 82, 87 92 1Z7T (BIMEAN 87.5 12 97.21ZLA K 107.6
12);

IS FIN 6.2, 6.9, 7.81Z7T (BIHENS5S512. 5912, 6512 );
IFRZ PE 9589 13x. 12x. 10x,

REERR: XRZs). BEBRER. (LXK TFIE . R B

FEX

SR RIRS
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6 MBIER BE (45T )
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EARHIE
A BRBEEABEFR) 1,499.57
B A BRIREREFR) 1,499.57
A BRETH{EERTT) 8,082.68
B ARKRHEBEATT 8,082.68
BRFE™(T) 6.27
BFERIERER) 35.73
—FR&RE/&K((GT) 6.36/4.45
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W 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN INEDsp) 6,913.89 7,941.49 8,180.77 8,652.61 9,240.76
) (1.08) 14.86 301 5.77 6.80
EBITDA(ET57T) 1,480.61 1,157.85 1,341.56 1421.78 1,514.65
HEEATENEEBTT) 504.04 41018 619.23 694.03 781.77
HBRE®Y) (67.75) (18.62) 50.97 1208 12.64
EPS(TT/B%) 034 027 0.41 0.46 0.52
MHEE(P/E) 16.04 19.71 13.05 11.65 10.34
m%E(P/B) 083 084 083 083 082
MHER(P/S) 117 1.02 0.99 0.93 087
EV/EBITDA 6.23 8.16 6.77 6.58 541

BRIEIR: wind, RRXUESHE T
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W 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 2,649.52 1,929.17 752.44 692.21 214057 Bl A 6,913.89 7,941.49 8,180.77 8,652.61 9,240.76
N7 ZE R R RIS ER 616.24 689.92 614.29 767.32 72221 [R5 6,315.92 7,131.50 7,088.96 7,456.40 7,919.04
FRAS KSR 9.44 48.45 23.33 23.24 32.05 BAlie RN 29.39 32.09 36.81 38.94 41.58
7 4,708.11 4,242 .68 4,815.44 5,436.56 4,878.81 HEZEA 40.48 37.10 32.72 3461 36.96
EHifth 221.14 306.33 27361 255.57 302.15 BEEEA 331.09 293.67 286.33 302.84 32343
mENBFEA 8,204.46 7,216.56 6,479.11 7,174.90 8,075.79 &2 100.28 112.35 98.17 103.83 110.89
KHARRAR S 58 2,269.02 2,244.27 2,244.27 224427 224427 55 A 154.21 116.63 69.19 58.39 53.50
EE&Er= 3,705.43 3,440.85 2,941.35 244184 1,942.34 BRI NSAIRMEIRE (56.48) (45.76) (35.00) (36.05) (38.50)
wEIRE 251.71 151.83 171.83 191.83 191.83 NRMEETI S 1.01 (9.55) 8.00 10.00 10.00
FRRF= 627.93 555.90 539.61 523.33 507.04 BRI ER 667.56 142.60 150.00 150.00 150.00
Hity 1,025.91 780.74 73143 849.13 806.43 Hity (1,257.35) (328.31) 0.00 0.00 0.00
E 35k < ia= 7,879.99 7,173.59 6,628.49 6,250.39 5,691.91 ElAE 587.78 459.19 691.58 78154 876.86
BRIt 16,084.45  14,390.14  13,107.59 1342530  13,767.70 SN2 9N 13.69 1458 15.77 14.68 15.37
ZHAMETR 3,031.46 1,420.39 500.00 766.50 1,124.00 B4 17.40 1.59 3.68 7.56 3.85
IVARE=Z)S VAN E/ 220.74 386.57 331.79 338.49 391.08 F 8 2E 584.07 47217 703.67 788.67 888.38
Hifth 1,516.45 1,671.05 1,394.20 1,559.75 1,576.71 FriS#i 80.03 62.00 84.44 94.64 106.61
mEnaRAaTt 4,768.66 3,478.01 2,225.99 2,664.74 3,091.79 #FE 504.04 410.18 619.23 694.03 781.77
KHEAER 1,317.96 1,093.84 950.00 800.00 680.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 504.04 410.18 619.23 694.03 781.77
Eift 167.71 166.31 177.11 170.38 171.26 SR (7T) 0.34 0.27 041 0.46 0.52
Emenatrat 1,485.67 1,260.15 1,127.11 970.38 851.26
mEET 6,290.81 4,790.58 3,353.10 3,635.11 3,943.06
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,500.00 1,499.57 1,499.57 1,499.57 1,499.57 24:N:(7]
BARRR 2,369.21 2,358.52 2,358.52 2,358.52 2,358.52 BN -1.08% 14.86% 3.01% 5.77% 6.80%
BEKE 5,808.23 5,771.59 5,822.05 5.878.61 5933.98 EAlFE -66.22% -21.88% 50.61% 13.01% 12.20%
Hits 116.21 (30.11) 74.35 53.48 32,58 IHEFBLAEEFE -67.75% -18.62% 50.97% 12.08% 12.64%
BER@AT 9,793.65 9,599.57 9,754.49 9,790.18 9,824.64  FEFRED
REMREBEE R  16,084.45  14,390.14  13,107.59 1342530  13,767.70 ESGIES 8.65% 10.20% 13.35% 13.82% 14.30%
FER 7.29% 5.16% 7.57% 8.02% 8.46%
ROE 5.15% 4.27% 6.35% 7.09% 7.96%
ROIC 5.25% 4.27% 6.15% 6.88% 7.40%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 504.04 410.18 619.23 694.03 781.77 BFRIRE 39.11% 33.29% 25.58% 27.08% 28.64%
HrIBHEE 567.55 536.23 515.79 515.79 515.79 BTRIRER 31.08% 21.71% 18.12% 22.25% 9.71%
55 %: R 192.28 14745 69.19 58.39 53.50 mantbE=R 1.71 2.04 291 2.69 261
FEIRK (667.84) (142.60) (150.00) (150.00) (150.00) EREALLER 0.73 0.84 0.75 0.65 1.03
EEEAETH (610.94) 599.37 (299.59) (920.30) 666.80 Eizseh
HE 823.77 (167.69) 8.00 10.00 10.00 Il dl SINEEEE 12.89 12.16 12.55 1253 12.41
LE TSR 808.85 1,382.93 762.62 207.91 1,877.86 FIRERE 1.38 1.77 1.81 1.69 1.79
BAXZH 334.96 76.22 21.10 26.74 19.80 BB 0.43 052 0.60 0.65 0.68
KERR (16.21) (24.74) 0.00 0.00 0.00 sRigkE (5T)
Eift 94.34 202.95 66.35 70.96 127.25 =1l 0.34 0.27 041 0.46 0.52
® & AR 413.09 254.42 87.45 97.69 147.05 BREZUER 0.54 0.92 0.51 0.14 1.25
A 34697  (1,796.83)  (1,562.51) 292.51 170.77 BEEF 6.53 6.40 6.50 6.53 6.55
RS (469.65) (547.33) (464.31) (658.33) (747.32) LB
EHift (170.06) 145.16 0.00 0.00 0.00 EES 16.04 19.71 13.05 11.65 10.34
&5 EMER (292.75)  (2,198.99)  (2,026.82) (365.83) (576.55) RS 0.83 0.84 0.83 0.83 0.82
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.23 8.16 6.77 6.58 541
I & I HNER 929.19 (561.64)  (1,176.74) (60.23) 1,448.36 EV/EBIT 10.10 15.19 10.99 10.33 8.20
BRSRR: ABASE, RKUESHRFT
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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 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
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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