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25Q2 NEIEW 16 {Z2RIR; 15%, VAREF] 1.6 {ZREIR 41% . 25H1 S UL 31
2B 9%, 1AEH%EF) 3 {ZEIRE 23%.

2025 F L FRERE (BLRLEFHE ) Bl 12 2% 07 12, &
RE (RmEREFHE) Bl 712%F 112,

Ry PHFHE 977 A, EW 20 2 ( BEASHIRFEEANSE
BRSNS HIRTHEE ), FIIEM 2 HTTRIM 10%.

2025 FLLK, ERZFiz{TEFR. RPai#H, BEERRSZHESES
REZ, WA TIIETEIREAFIRR Mk . T+ F, “H5aFEss” BEE
Weigins FreEig , FERREFLHE. AT E AR IRR—FEH
—£F K, FliESEUERAERER, BFAERHE.

BETUELL BB RIE RS 8Y KE, SFELFFRETBXRNER
MXEEIRRATHIZESD, TWFYFTIREWS 3D 3 PED R 3B
LEFEFIRSERE, “FEREFIA B XESG, B—FERIENMS
8 K, BREHIBML 11 K,

Ak L F SR

AEEMEY T EREr— U hE, IR TERLOKR. BE. B
B, e, IR, QIS REETF—RAE~ I, TR~ EEE
TRBAESNMEFM RIUTERLE, NMEMFREREERS, #
MizA&BFEESD, BEEREIERSE NS,

FRITRLBASL

B, RENMEAR. ARREESSUGE, LTSN
PEEHA; HR, X8 “TFEH SFERBRE, BRIESHREXE.
TTETRE. BXAESFTURER. ARAFRESIE, BB E%N.
FEEHMESESRBCRE, ERERHE. BMiAR .. BRALK. FAkE
I\ PR BB SR RS

B, REERRSESMIZEWHIB, REA . BERETEIE, 5l
FHBAREREF RER, RARSRSD; AR, REELTERIR
BERRIENE, RIRMEZEFREXRNRIRES, SEFPHERK.

NEERLEB FRARIRES, BiFESkr migsk, T mmT
BENMEE, SEENERMRESFEY T SEXR. ATFBS5r~
Wik RiR BN mER ZERE S, RiFRIERIFEPEKXK, HERLE
SErtRTRHTEI R, 18R THAEBRE .

BERAITGN, 4F “SIN” FR

BT 25H1 A SR AR ZE MIME T, FAAEERB FFN , FR it 25-27
FEW 74/82/92 1Z( BI{EF 91/119/150 12 ), 1A% F)H 6.7/7.9/9.7 1Z( &l

{89 8.6/11.0/13.7 12 ), XIRi EPS 93BN 0.8/0.9/1.1 JT, XN PE H5IA
12/11/9x.
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HLHEKRSES) 2025-05-11

2 (B -FERAFERES TWES,
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W S HENRE
BN (BB TT)
HERER (1)
EBITDA(ET57T)
HEEXTENBEEBT)
HEHER (1)
EPS(TT/B%)
H&REP/E)
m%E(P/B)
MHEEEP/9)
EV/EBITDA

2023

5,093.85

27.07
23567
44911
67.16
0.45
2071
1.86
1.63

55.40

2024
7,120.08
39.78
175.55
725.72
61.59
0.32
29.13
1.66
117
73.73

2025E
741271
411
1,456.45
673.14
(7.25)
0.76
12.33
152
112
7.30

2026E
8,193.27
10.53
1,613.90
785.09
16.63
0.88
1057
1.35
101
6.96

2027E
9,225.62
12.60
1.877.38
967.17
2319
1.09
8.58
122
0.90
5.64

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 765.84 1,030.48 850.45 612.27 699.21 Bl A 5,093.85 7,120.08 7,412.71 8,193.27 9,225.62
R7ITZE R B KT IR 1,103.35 1,295.74 1,253.34 1,534.78 1,605.38 [R5 3,984.00 5,484.22 5,796.74 6,349.78 7,112.95
FRAS KSR 64.54 97.12 4575 115.85 72.82 BAlie RN 4233 56.19 63.01 73.74 83.03
T 1,977.85 2,354.35 2,725.90 2,693.87 3,280.71 HEZER 57.53 78.83 88.95 81.93 92.26
EHifth 314.76 342.36 296.16 350.77 339.06 BEEEA 223.40 215.47 318.75 352.31 369.02
mENBFEA 4,226.34 5,120.05 5,171.60 5,307.54 5,997.17 &2 281.58 370.82 385.46 426.05 47051
KHARRAR S 58 147 1.39 1.39 1.39 1.39 55 A 75.57 130.98 135.74 131.26 121.04
EE&Er= 3,835.65 547653 6,027.48 6,143.43 6,984.38 BRI NSRIRMEIRE (75.16) (153.46) (123.70) (94.12) (121.16)
wEIRE 1,589.13 45422 33861 559.63 216.46 NRMEETI S (35.72) (8.09) 20.63 16.25 (7.71)
FRRF= 339.53 381.66 371.58 361.49 351.40 BRI ER (2.21) 0.83 0.83 1.79 1.79
Hity 567.87 350.96 456.65 446.99 404.06 Hity 61.41 132.70 (232.11) (184.54) (232.62)
E 35k < ia= 6,333.64 6,664.77 7,195.71 7,512.93 7,957.70 ElAE 481.12 811.59 753.93 886.65 1,082.35
BRIt 10,559.98  11,784.82  12,367.31  12,820.47  13,954.87 SRIZON 1.07 332 432 2.15 4.99
ZHAMETR 761.80 1,591.16 730.82 962.33 223.00 B4 1.70 225 517 9.10 3.62
IVARE=Z)S VAN E/ 2,044.17 1,823.68 2,873.59 2,206.07 3,284.12 F 8 2E 480.49 812.66 753.08 879.70 1,083.72
Hifth 973.89 1,224.00 913.68 1,088.74 1,104.31 Frisw 3161 86.99 80.58 95.01 117.04
mEnaRAaTt 3,779.86 4,638.85 4,518.09 4,257.15 4,611.42 #FE 448.88 725.67 672.50 784.69 966.68
KHAEK 1,536.66 1,231.41 1,608.00 1,608.00 1,725.00 DEBS IR IR (0.23) (0.05) (0.64) (0.40) (0.49)
RIS 578.59 600.76 580.07 586.48 589.10 AR FEATEFE 449.11 725.72 673.14 785.09 967.17
Eift 182.90 202.09 148.15 177.72 175.99 SR (7T) 0.45 032 0.76 0.88 1.09
Emenatrat 2,298.15 2,034.26 2,336.23 2,372.19 2,490.09
mEET 6,109.64 6,730.15 6,854.31 6,629.34 7,101.52
DERRRING (2.05) 54.94 54.50 54.23 53.89 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 890.46 890.29 890.29 890.29 890.29 24:N:(7]
BARRR 1,241.68 1,223.27 1,223.27 1,358.89 1,358.89 BN 27.07% 39.78% 4.11% 10.53% 12.60%
BEKE 226445 2,840.48 3,299.68 3,838.81 4,503.67 ZALAE 60.67% 68.69% -7.10% 17.60% 22.07%
Hity 55.79 45.68 4525 4891 46.61 HETFBATEFE 67.16% 61.59% -7.25% 16.63% 23.19%
BER@AT 4,450.33 5,054.66 5,513.00 6,191.13 6,853.35 ERBES
REMRESES ST  10,559.98  11,784.82  12,367.31  12,82047  13,954.87 ESGIES 21.79% 22.98% 21.80% 22.50% 22.90%
FER 8.82% 10.19% 9.08% 9.58% 10.48%
ROE 10.09% 14.52% 12.33% 12.79% 14.22%
ROIC 10.73% 12.40% 9.83% 11.66% 11.83%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 448.88 725.67 673.14 785.09 967.17 e 57.86% 57.11% 55.42% 51.71% 50.89%
HrIBHEE 352.54 436.70 559.14 594.14 669.14 BTRIRER 65.27% 66.77% 49.94% 54.34% 38.91%
55 %: R 74.63 138.00 135.74 131.26 121.04 mantbE=R 1.11 1.09 1.14 1.25 1.30
FEIRK 221 (0.83) (0.83) (1.79) (1.79) EEDELER 0.59 0.59 0.54 0.61 0.59
EEEAETH (747.19) (499.73) 609.60 (946.63) 515.55 Eizseh
HE 17233 (93.39) 19.99 15.85 (8.20) Il dl SINEEEE 5.88 5.94 5.82 5.88 5.88
LE TSR 303.41 706.43 1,996.77 577.92 2,262.90 FIRERE 2.86 3.29 292 3.02 3.09
BAXZH 1,853.07 958.40 1,038.33 891.45 1,158.56 PR 0.56 0.64 0.61 0.65 0.69
KERR (1.88) (0.07) 0.00 0.00 0.00 sRigkE (5T)
Eift (3581.21)  (1,640.37) (2,063.15)  (1,843.17)  (2,298.18) =1l 0.45 032 0.76 0.88 1.09
B & ENER (1,730.01) (682.04)  (1,024.82) (951.72)  (1,139.62) BREEUETR 0.34 0.79 2.24 0.65 2.54
A 1,789.89 604.00 (937.82) 242.18 (731.88) BEEF 5.00 5.62 6.13 6.89 7.64
RS (130.37) (251.21) (214.17) (106.56) (304.46) LB
EHift (80.44) (143.40) 0.00 (0.00) 0.00 EES 20.71 29.13 12.33 10.57 8.58
LR EIER 1,579.09 209.39  (1,151.99) 13562  (1,036.34) R 1.86 1.66 1.52 1.35 1.22
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 55.40 7373 7.30 6.96 5.64
I & I HNER 152.48 233.78 (180.03) (238.18) 86.94 EV/EBIT 15.89 9.12 11.84 11.01 8.76
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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E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
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2 THEATTALFEZAERIE Shld
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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
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BSWIRIEX 2 JFRE SR E IR R HA 4



