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BB TESE, SHFEAR

W, 2502 AFFIWWN/EAREFE/A0IERAREFEL B8 6.51/
0.64/0.58 {Z7T (yoy:-4.02%/-12.78%/-27.25% ),

FHRISIAT, SWFEFR.

2502 A& 300 jtlkA_£/100-300 J5/100 STTIA T @RWA D 55
1.36/3.40/1.45 27T ( yoy:+11.32%/+0.31%/-26.61% ); thtt % BB ELESEN
+3.35/+3.31/-6.65pct & 21.84%/54.77%/23.39%., BB AR TIE”, N
KENWRARFHEAE, BidiEHE BB RE LRI s F0 R FiFEE
m g,

BREER)N, PEMRR LR .

1B AE: 2502 ER/BINERS BN 4.76/1.44 1278 (-4.77%/-8.81% ),
5t BIE b 51+0.78/-0.78 NEDRZE 76.75%/23.25%, 2.22EFHMH:
25Q2 NERHE/EE (SEW ) /EEEMEEKAS B/ 5.86/0.15/0.20 12
7 (-7.62%/+18.60%/+70.32% ), ELEARI SHEWNIZFHABEE; 25Q2 AT
ZEEHEBRLL AL 65 NE 960 N (BR/EIM17/-82 1) [ FHERHEH
MAEREILL 2 6+4.48% % 64.64 FTT/ZR o

2% M RMER T ol F TR

2502 NEEMER/EINERE FFEEAT-101/-153 MPTELPRE
63.67%/9.21%, HAVAANEFEXRTRIEEREBESEMTMABELE.
DM 25Q2 NEHEERAXR/SEERAR (AMAEBR) /WS ERR
EEEERN+1.59/+0.77/+0.37 NED M E 22.62%/15.43%/-0.51%, AT H 24
FLRZEE FEEHRARE, 2502 HEZAXRE LTFHBRETHES
2, ENELTE (MEEERSTFRBEEM). @M. 2502 k&
BEREIR /R EEEE+0.15 (2402 IREE-1.48 ) /+1.15 {Z7TE 5.98 {278, &
SIEMZRImMNEED, SEEHEEDEUERZEREFRYE, sER
RIFLLIEFA . QMER: 2502 ATELXEUHWERA 052 12
(yoy:+1651.23% ),

BHEBW: “BES” XINT, REESEEHKNET . SiPnEREtt
MERT, SEEHNEWRERRDE . ERETIARRER, FMNEET
BERBBEFIN, Mt T 25-27 FRHFFERIA 3.75/4.01/4.55 27T
(BfE 4.10/4.52/5.21 1275 ), #FF “EN” T4K.

REERR: XESEZHMNEINEG; LinahERRIREBXE; MTEiRaIX K

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2,547.61 3,021.26 3,103.05 3,386.13 383121
) 26.64 1859 2.71 9.12 1314
EBITDA(ET57T) 51499 605.05 550.14 562.74 675.22
HESATEFEEATT) 328.86 388.15 374.56 401.08 45507
B ®Y) 17.35 18.03 (3.50) 7.08 1346
EPS(7T/A) 0.65 0.77 0.74 0.79 0.90
HEE(P/E) 34.20 28.97 30.02 2804 2471
ISR (P/B) 338 338 3.06 2.89 2,69
TEEEP/S) 441 372 362 332 2.94
EV/EBITDA 22.10 14.78 19.45 16.89 15.60
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 1,042.23 868.78 482.09 1,676.40 640.95 Bl A 2,547.61 3,021.26 3,103.05 3,386.13 3,831.21
RIWTER YRR RTR 7.18 15.41 24.82 14.83 33.85 Bl A 956.96 1,180.60 1,198.90 1,287.46 1,422.06
FRAT KR 10.72 7.90 15.80 8.88 18.84 Bl e RN 375.48 44811 465.46 504.53 570.85
= 1,619.84 1,690.18 2,580.78 1,906.94 3,150.73 HEZRA 535.39 595.97 636.13 694.16 766.24
Eift 59.05 133.91 4356 52.80 43.62 BIEEA 27491 304.41 307.20 355.54 399.21
B 2,739.02 2,716.17 3,147.05 3,659.86 388799  WKEA 51.24 5435 54.92 91.43 107.27
KERRAUR &R 0.00 1.85 1.85 1.85 1.85 55 A (20.07) (19.39) (14.48) (23.13) (24.83)
EERr= 1,364.40 1,278.66 1,178.18 1,077.70 977.22 BN RRERE (0.95) (0.05) (0.84) (0.84) (0.80)
"wEITRE 1.84 23752 23752 237.52 237.52 RRMET 0.00 0.00 0.00 0.00 0.00
TR 212.94 215.58 206.56 197.54 188.52 BB RKER 0.40 (0.15) 0.10 0.12 0.02
Eifth 84.11 154.82 7167 67.66 61.42 Hitb 23.45 28.80 0.00 0.00 (0.00)
ERF=AI 1,663.30 1,888.42 1,695.78 1,582.26 1,466.52 BV FiE 396.61 485.82 454.19 475.43 589.63
B git 4,402.32 4,604.59 4,842.82 5,242.12 5,354.51 FAlSMIN 1.71 1.77 161 1.57 1.52
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 18.61 22.55 15.13 15.99 15.11
JVARE=Z)SIVANEL SN 175.30 206.18 19345 235.70 262.02 F 38 =& 379.71 465.04 440.66 461.01 576.04
Hits 853.54 995.19 938.41 1,074.52 87211 FriSHe 57.12 84.56 66.10 59.93 120.97
W ah afRELt 1,028.84 1,201.37 1,131.87 1,310.22 1,13413  %FiE 32259 380.47 374.56 401.08 455.07
KHBER 0.00 0.00 0.00 0.00 0.00 DERRRIRES (6.28) (7.67) 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 328.86 388.15 374.56 401.08 455.07
Hift 50.71 90.01 44.47 46.20 44.69 BiRKES (7T) 0.65 077 0.74 0.79 0.90
JemanatEat 50.71 90.01 44.47 46.20 44.69
mEET 1,079.55 1,291.38 1,176.34 1,356.41 1,178.82
DEBE RN (3.25) (10.92) (10.92) (10.92) (10.92) EEWELR 2023 2024 2025E 2026E 2027E
B 507.26 507.26 507.26 507.26 507.26 23.N::7a]
BARRIR 870.92 870.86 870.86 870.86 870.86 ST oN 26.64% 18.59% 2.71% 9.12% 13.14%
BFKE 1,947.84 2,138.82 2,363.56 2,604.20 292275 BAALE 26.43% 22.49% -6.51% 4.68% 24.02%
Hity 0.00 (192.81) (64.27) (85.69) (114.26) FETFBATEFIE 17.35% 18.03% -3.50% 7.08% 13.46%
BERMEEET 3,322.77 3,313.21 3,666.48 3,885.71 4,175.69 IKFBES
RRFRRIERS T 4,402.32 4,604.59 4,842.82 5,242.12 5,354.51 ESIES 62.44% 60.92% 61.36% 61.98% 62.881%
bl 12.91% 12.85% 12.07% 11.84% 11.88%
ROE 9.89% 11.68% 10.19% 10.29% 10.87%
ROIC 13.93% 17.21% 16.09% 12.57% 20.68%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 322.59 380.47 374.56 401.08 455.07 il 24.52% 28.05% 24.29% 25.88% 22.02%
HrIRHEHE 112.87 11774 109.50 109.50 109.50 HRRER -30.78% -25.24% -12.68% -42.76% -15.35%
155 # M (8.07) (2.90) (14.48) (23.13) (24.83) EnteER 266 2.26 278 2.79 3.43
RBIRE (0.40) 0.15 (0.10) (0.12) (0.02) IREELER 1.09 0.85 0.50 134 0.65
BIERET 34.81 4281 (833.84) 86758  (1,41993) EiE#hH
He (11.62) 19.71 0.00 0.00 0.00 Il SINESEE 2 229.32 267.48 154.29 170.80 157.41
LEENER 450.17 557.98 (364.36) 1,354.91 (880.22) FEREEER 1.63 1.83 1.45 151 1.52
BAZH 33.76 22793 4554 (1.72) 151 R RREER 0.60 0.67 0.66 067 072
KHERIEE (0.19) 1.85 0.00 0.00 0.00 SRR (573)
Hift (98.59) (563.24) (45.43) 1.84 (1.48) (=3l 0.65 077 0.74 0.79 0.90
8T AR (65.02) (333.46) 0.10 0.12 0.02 BREZUSR 0.89 1.10 -0.72 267 -1.74
A 18.56 3238 (1.15) 21.13 9.83 BIEE 6.56 6.55 7.25 768 8.25
AR (197.17) (441.28) (21.29) (181.85) (165.09) fE{EHE
Hift 16.31 7.20 0.00 0.00 (0.00) HEE 34.20 28.97 30.02 28.04 2471
EREMER (162.30) (401.71) (22.44) (160.72) (155.25) mER 3.38 338 3.06 2.89 2.69
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 22.10 14.78 19.45 16.89 15.60
I & SR 222.86 (177.18) (386.69) 1,194.30  (1,035.45) EV/EBIT 28.07 18.16 24.28 20.98 18.62
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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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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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