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AR (603337)

ERERIRFTI, Al+ AFANEARSEEH

B, AT ERHBPIR, 2025 FEFFEEWKN 33.73 27T, FALLIEK 4.27%;
SCIFREEA)E 4.77 1270, RECIEE 14.57%,

RiF:

25H1. FEFIZ/IEFZT S BN 34.07%/14.44%, [BEEL+2.26/+1.48pct, $HE/
EB/HE/MBSEBD A 7.17%/4.73%/7.62%/-093% , [@ELL
+1.59/-0.64/+1.16/-0.59pct.

25Q2; SCINEUW 15.8 127T, BEE-1.61%, IREL-11.86%; SEIFEHIEFE
2.321Z27T, [EILE+1.28%, IREL-5.71% . EFIZ/ 1$EFIZR 55 /9 35.52%/14.92%,
[EEL+1.93/+0.84pct, FREL+2.73/+0.91pct, HA, Q2 $HE/EE/H L/
2R 5/9 8.28%/4.7%/8.85%/-1.06%, [EEK+2.07/-0.71/+2.26/-0.22pct,

DIEERE, BoeL \WET/ Seei R /B s 9ig &5 BISLH
B W 29.3/3.4/09 1275, BELEL+457%/+6.1%/-887%; BRI RSB A
32.96%/40.49%/41.95%, @EEL+2.77/-1.91/+4.06pcto

PXIFEXRE, LFFER/BIIDBILTMEW 158/17.85 27T, B
-10.86%/+22.82%, FEHMZS B 30.88%/36.71%, EIEL+3.47pct/-0.12pcto

~FFWEREARIMIRTFTL ., BEDSEREFITNE, EFEHELE
HIRBENERLA TS 30-35%LA; HOAMH, FFFHETIWLELINE
AE262 58, HA%i8.791257t, B BIIEE 14.62%F0 20.44% . A E]
WNIRERN/ESMNELL - 10.86%/+22.82 3 F 1T R .

Al SEGINHRBIRF . AERESI Al £ . AR ARBUER
MR BRMENTFRITIE, #HExh Al ATERE. AFRNBRASRENMT
2. IRESEFISNRERS, FENESHRERE . AEBEM RIS
i Al ZIINEMINHANSRREF B, HITF 2025 FETHFEEXE
EHi.

AN B/BANERE. AEBIERCFILMREES A REWNWE, ¥
SRERE BB EZ O, TAKITROEVIESR, BEVEAR
IR, EXRHRTREEFL . BIYEXNAFNBRANHARRS KEF
MBS &, ABMit 2026 FEERBDAFNEA, DUINREERSE
AR EC R A

FEEFESTHRTE., EORERXHREZIEREE, HIIREPIREER
FFTW . FRIHAE] 2025~2027 VFEHEFIES B9 9.7/10.9/13.2 1278 ( BHE
9.74/11.85/14.15 127535 ), EEL+19%/+13%/+21%, XFRL PE24/21/17X, 4t
NE “IN R,

KSR : THFRXRARRE; miERFINE; SRR,

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 5,293.88 6,093.65 6,860.77 818942 1022827
) (3.78) 1511 12.59 19.37 2490
EBITDA(EG7T) 1,217.78 1579.13 1,382.78 1,530.23 1,781.85
HESATEFEEATT) 538.43 812.27 966.45 1,091.45 1,323.38
B ®Y) 9.08 50.86 18.98 12.93 21.25
EPS(7T/A) 113 1.70 2.03 2.29 2.78
HRE(P/E) 4265 28.27 23.76 21.04 17.35
mH%EE(P/B) 527 497 471 432 393
TEEEP/S) 434 377 335 2.80 2.25
EV/EBITDA 7.47 813 15.33 13.16 11.08

BRSRIR: wind, RKUESHERT

IES RS
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B A BRERABELR) 471.04
A BRETH{EERTT) 22,963.80
B A BRTE{E(B A7) 22,704.09
BSEF(TT) 9.79
BFERIRE(%) 37.53
—FR&RE/&K((GT) 57.33/24.40
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 1,714.61 746.30 1,945.25 2,892.83 3,240.26 Bl A 5,293.88 6,093.65 6,860.77 8,189.42  10,228.27
R7ITZE R B KT IR 1,015.20 1,009.36 1,658.72 1,526.05 2,451.61 [R5 3,789.61 4,097.15 4,492.84 5,392.62 6,773.10
FRAS KSR 27.56 32.99 39.99 42.86 61.87 BAlie RN 52.07 56.07 57.37 74.80 91.03
T 897.26 909.90 1,086.91 1,160.01 1,473.97 HEZER 338.67 409.52 466.53 548.69 664.84
EHifth 336.41 899.64 580.76 676.97 750.15 BEEEA 24547 299.34 315.60 368.52 439.82
mENBFEA 3,991.04 3,598.19 5,311.64 6,298.73 7,977.85 &2 394.60 487.99 535.14 671.53 879.63
KEBRRUIRE 64.25 18.45 23.45 28.45 3345 45522 (14.30) (23.67) (38.73) (42.27) (53.64)
EE&Er= 2,183.94 2,782.44 2,637.39 2,454.83 221727 BRI NSRIRMEIRE (37.83) (3.04) (20.00) (20.00) (20.00)
wEIRE 756.75 71.73 91.73 111.73 131.73 NRMEETI S (9.52) 1.06 0.00 0.00 0.00
FRRF= 355.08 353.61 339.18 324.75 31032 BRI ER 48.71 29.87 40.00 40.00 40.00
Hity 1,163.56 1,028.79 970.43 1,045.65 1,004.96 Hity (99.96) (166.77) 0.00 0.00 0.00
E 35k < ia= 4,52357 4,255.02 4,062.17 3,965.41 3,697.73 ElAE 586.35 906.14 1,052.02 1,195.51 1,453.51
BRIt 8,514.61 7,853.21 9,373.81  10,264.14  11,675.58 SRIZON 1.76 223 1.88 1.96 2.02
ZHAMETR 1,381.29 482.89 1,200.00 1,200.00 1,200.00 B4 6.78 6.74 6.52 6.68 6.64
IVARE=Z)S VAN E/ 1,093.01 1,150.37 1,448.92 1,536.60 2,255.69 F 8 2E 581.33 901.63 1,047.38 1,190.79 1,448.89
Hifth 940.60 799.68 1,331.69 1,671.62 1,827.33 FriS#i 4123 74.55 69.19 87.20 107.20
mEnaRAaTt 3,414.90 2,432.94 3,980.61 4,408.22 5,283.02 #FE 540.10 827.09 978.19 1,103.60 1,341.68
KHEAER 23.04 31.22 200.00 200.00 200.00 DEBS IR IR 1.67 14.82 11.74 12.15 18.30
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 538.43 812.27 966.45 1,091.45 1,323.38
Eift 211.48 232.52 190.09 211.36 211.32 SR (7T) 1.13 1.70 2.03 2.29 2.78
Emenatrat 23452 263.73 390.09 411.36 41132
mEET 4,057.35 3,110.59 4,370.69 4,819.58 5,694.35
DEBRTFNES 102.29 119.01 12371 128.57 135.89 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 484.42 483.09 476.43 476.43 476.43 24:N:(7]
BARRR 1,220.28 1,259.75 1,135.64 1,135.64 1,135.64 BN -3.78% 15.11% 12.59% 19.37% 24.90%
BEKE 2,944.69 3,385.68 3,772.26 4,208.84 4,738.19 ZALAE 10.86% 54.54% 16.10% 13.64% 21.58%
Hits (294.42) (504.92) (504.92) (504.92) (504.92) IHEFBLAEEFE 9.08% 50.86% 18.98% 12.93% 21.25%
BER@AT 4,457.26 4,742.62 5,003.12 5,444.56 5,981.23 ERBES
T RS 8,514.61 7,853.21 9,373.81  10,264.14  11,675.58 EF=E 28.42% 32.76% 34.51% 34.15% 33.78%
FER 10.17% 13.33% 14.09% 13.33% 12.94%
ROE 12.36% 17.57% 19.81% 20.53% 22.64%
ROIC 14.39% 27.12% 34.43% 34.38% 52.04%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 540.10 827.09 966.45 1,091.45 1,323.38 e 47.65% 39.61% 46.63% 46.96% 48.77%
HrIBHEE 279.96 296.52 339.49 346.99 351.99 BTRIRER -2.35% -4.60% -9.38% -25.61% -29.72%
552 42.61 18.32 (38.73) (42.27) (53.64) mENtLER 1.04 1.26 1.33 1.43 1.51
FEIRK (48.71) (29.87) (40.00) (40.00) (40.00) EEDELER 0.81 0.94 1.06 1.17 1.23
EEEAETH 262.09 149.05 (445.66) 360.16 (322.33) Eizseh
HE 390.89 (132.25) 11.74 12.15 18.30 RFR LR 5.25 6.02 5.14 5.14 5.14
LE TSR 1,466.95 1,128.85 793.29 1,728.48 1,277.69 FIRERE 481 6.74 6.87 7.29 777
BAXZH 242.47 14170 242.43 148.73 120.04 PR 0.62 074 0.80 0.83 093
KERR 15.19 (45.80) 5.00 5.00 5.00 sRigkE (5T)
Eift (1,001.56) (562.89) (110.43) (337.42) (268.25) =1l 1.13 1.70 2.03 2.29 2.78
B & ENER (743.89) (467.00) 137.00 (183.69) (143.21) BREEUETR 3.08 2.37 1.67 3.63 268
A (488.68)  (1,058.05) 986.34 64.95 17.95 BEEF 9.14 9.70 10.24 11.16 12.27
G (552.51) (539.11) (717.68) (662.16) (805.01) fh R
EHift 109.09 (136.69) 0.00 0.00 0.00 EES 42.65 28.27 23.76 21.04 17.35
LR FEINER (932.11)  (1,733.84) 268.66 (597.20) (787.06) R 5.27 497 471 432 393
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.47 8.13 15.33 13.16 11.08
I & I HNER (209.05)  (1,071.98) 1,198.95 947.58 347.43 EV/EBIT 9.70 10.01 20.31 17.02 13.80
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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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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