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RE=R. SRAAFUWSFRERRE, Q2 #FiEHRER K

B RERMHEER, 25H1 TMEWUMA 111.17 27T, BRI 20%,
J3E%F)iE 2.87 1270, BEILGIEK 32%. Q2 BESTIMEN WA 70.68 127T,
BRI 20%, AEIEFNE 2.31 27T, BEEHIEK 32%.

BN RPN

MR5 =R SSAFMTERE, SEOCATREFEY ™, BXEZRES

PAEE . 2025H1, 1) BIERFZIREZWA 87 1Z7t, RELED 21%, EF)
R 21%, BEIRFA 03 MESR, KATEBEEERENEEBRERFKE
BEE, BRSSESPIrPEGKE. KBHAZEFME, \BEMNESEWL
MEZRER , EEFRITERESE, PIRENEXGEOIE. 2 ) FFEE
W 20 127T, BELIRZD 13%, BFIE 25.48%, EILLIRFA 3.6 NES R, 2
BYAAE, AR BEESSI 400 ASABEFTEER IR, 3 ) HUBE MWK~
GBI 2.2 1275, EELED 10%, FAEEXES FXERLES 1.7512
7T, SEHURRIE.

BEHHRETY, RIEERBORFA

AWSHESE: 1) BN, BERHBITWES 506 PON =HHH
FRAB R, HNEBIRERR, 2 ) BTN, SENRFRERES
RIERRIAR T2, BERRKNEWREASCHT, BERAMBER
WEERE, RS NEIEPLEEERKEET M. BRI KIERRE;
FISE KSEFATRE, 3 ) BFREWE, AEEERE—BEITED
REt. BEESKTIRE. EBHEH. BF TEREN A0 KRN
RS HRAEL,

BHWNSKREEN:
REARS /. SR, BRAFUWSENIFERR, PRSFEES 4 M5

EHERIEK; RREHMN. BHEMNEARBEETH AT OTN, 50G PON
WSS, FRITAT) 25-27 FIFEFEA 9.45/11.79/14.22 1278, IIRL PE 9
33/26/22x, #ERF “181F K.

REERR: T TIREIRENEGE . TR F MR, AR X .
ORI ZRIX B

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 3112957 2854883 2974686 3098236  32,587.98
HEER () 0.68 (8.29) 420 415 518
EBITDA(EG7T) 5,486.52 497620 2,625.18 2,779.82 3,059.33
HEBATEFEEATT) 505.37 702.71 945.18 1,179.03 1,422.00
B ®Y) 2454 39.05 3451 2474 2061
EPS(TT/B%) 043 0.59 0.74 093 112
R (P/E) 57.57 4136 33.00 26.45 2193
mH%EE(P/B) 2.34 2.20 2.16 2.03 191
THHEEP/S) 0.93 1.02 1.05 1.01 0.96
EV/EBITDA 411 5.84 13.62 12.82 11.39
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 5207.73 5243.76 2,379.75 2,478.59 2,607.04 Bl A 31,129.57  28,548.83  29,746.86  30,982.36  32,587.98
MWERER MR 1345290  16,646.83  13,10003  17,021.71  14,661.05 [R5 2472813 2248266 2328404 2412568 2529865
FRAS KSR 1,204.01 659.21 1,281.12 729.35 1,378.87 BAlie RN 109.26 116.23 118.99 123.93 130.35
T 9,718.93 932923 1007414 1003059  11,051.62 HEZER 1,786.67 1,881.36 1,755.06 1,861.42 1,891.08
Hity 1,718.06 1,732.41 1,860.35 1,744.52 1,922.79 BEEEA 341.01 439,55 439.66 464.74 472,53
mENBFEA 31,301.63  33,611.43  28,69540  32,004.76  31,621.37 HRER 3,578.33 2,881.25 2,959.81 3,082.75 3,226.21
KHARRAR S 58 2,743.06 2,74593 2,745.93 2,745.93 274593 55 A 315.59 557.64 452.92 293.43 260.90
EE&Er= 4,194.25 376267 3,580.66 3,373.65 3,141.63 BRI NSAIRMEIRE (439.56) (452.67) (415.82) (436.02) (434.84)
ERETRE 429.28 889.89 959.89 1,019.89 1,069.89 NRMEZTES 033 0.27 0.00 0.00 0.00
FRRF= 249154 3,015.73 3,113.11 3,096.48 3,064.85 BRI ER 301.85 287.79 326.43 305.35 306.52
Eift 773.83 731.78 721.11 712.71 704.31 Hity 433.01 777.84 400.00 400.00 400.00
E 35k < ia= 10,631.95  11,146.01  11,120.69  10,948.66  10,726.62 ElAE 566.22 803.35 1,046.98 1,299.76 1,579.95
BRIt 4193359  44,757.44  39,816.10  42,95341  42,347.98 SN2 9N 22.26 9.52 15.00 15.00 15.00
ZHAMETR 2,026.24 5,079.86 2,561.70 2,555.94 1,872.56 B4 725 20.74 17.00 17.00 17.00
MATERRMNAWER 1456649 1450603 1136513 1544119 1266842 F 8 2E 581.24 792.14 1,044.98 1,297.76 1,577.95
Hifth 6,171.58 6,900.47 8,250.37 6,408.32 8,265.68 Frisw 92.45 81.94 104.50 129.78 157.80
mEnaRAaTt 22,764.31  26,486.36  22,177.20 2440545  22,806.66 #FE 488.79 710.20 940.48 1,167.99 1,420.16
KHAEK 717.20 1,937.29 800.00 800.00 800.00 DEBS IR IR (16.58) 7.49 (4.70) (11.04) (1.85)
RIS 2,843.96 0.00 0.00 0.00 0.00 A FELATEFE 505.37 702.71 945.18 1,179.03 1,422.00
Eift 693.42 663.43 651.22 669.36 661.33 SR (7T) 0.43 0.59 0.74 0.93 1.12
Emenatrat 4,254.57 2,600.72 1,451.22 1,469.36 1,461.33
mEET 27,018.88  29,087.08  23,62842 2587480  24,267.99
DEBRTFNES 1,741.89 1,719.56 1,716.33 1,708.70 1,707.42 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,185.49 1,184.46 1,271.02 1,271.02 1,271.02 24:N:(7]
BARRR 6,232.65 6,284.78 6,285.03 6,285.03 6,285.03 BN 0.68% -8.29% 4.20% 4.15% 5.18%
BEKE 5,387.10 5934.88 6,584.11 7,398.71 8,385.52 EAlFE 4.59% 41.88% 30.33% 24.14% 21.56%
ity 367.58 546.68 331.19 41515 431.00 HEFEATEFIE 24.54% 39.05% 34.51% 24.74% 20.61%
BER@AT 1491471 1567036  16,187.68  17,078.61  18,079.99 ERBES
RBMRABES R  41,93359  44,757.44 3981610 4295341  42,347.98 ESGIES 20.56% 21.25% 21.73% 22.13% 22.37%
FER 1.62% 2.46% 3.18% 3.81% 4.36%
ROE 3.84% 5.04% 6.53% 7.67% 8.69%
ROIC 5.20% 7.64% 6.76% 7.53% 8.35%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 488.79 710.20 945.18 1,179.03 1,422.00 e 64.43% 64.99% 59.34% 60.24% 57.31%
HrIBHEE 879.44 961.30 983.64 1,023.64 1,063.64 BTRIRER 11.68% 31.50% 21.51% 19.78% 14.19%
552 338.34 550.16 452.92 293.43 260.90 mENtLER 1.38 1.27 1.29 1.31 1.39
RBIRK (301.85) (287.79) (326.43) (305.35) (306.52) EREILLER 0.95 0.92 0.84 0.90 0.90
EERETH (1,558.62) 1,780.78 92162 (949.97) (403.19) Eizseh
HE 213.06 923.53 (4.70) (11.04) (1.85) Il dl SINEEEE 2.98 1.90 2.00 2.06 2.06
LE TSR 59.17 4,638.18 2,972.24 1,229.73 2,034.98 FIRERE 258 3.00 3.07 3.08 3.09
BAXZH 1,179.20 1,537.98 981.21 841.86 858.02 PR 0.77 0.66 0.70 0.75 0.76
KEpRAR 16.70 2.87 0.00 0.00 000 &R (57T)
Eift (1551.68)  (2,544.22)  (1,623.79)  (1,396.51)  (1,401.50) =1l 0.43 0.59 0.74 0.93 1.12
B & ENER (355.77)  (1,003.37) (642.57) (554.65) (543.48) BREEUETR 0.05 392 2.34 0.97 1.60
A 703.19 267241  (4,770.51) (299.19) (944.28) BEEF 10.49 11.16 11.39 12.09 12.88
BRI 492.04 18.18 (423.17) (277.05) (418.78) fE{ELER
EHift (181.32)  (6,342.06) (0.00) (0.00) (0.00) EES 57.57 41.36 33.00 26.45 21.93
LR EIER 1,01391  (3,651.47) (5,193.67) (576.24)  (1,363.06) RS 2.34 2.20 2.16 2.03 1.91
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 411 5.84 13.62 12.82 11.39
I & HEIER 717.30 (16.67)  (2,864.01) 98.84 128.45 EV/EBIT 4.88 7.22 21.78 20.30 17.46
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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
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T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
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= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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