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i@, NEFREINT

EH: 2025H1 FABREZEWWN/AFEFIER 29.41/3.73 1278, B
+19.58%/+16.70%; 25Q2 B W N\ /A3 EFIiE R 14.03/1.951Z7T, [ELE
+13.54%/+21.75% (30AEIT B SFIEREL +32% )o

BFE/EREERE, £SFERETH. 25H1 KRNBEFE/AEHR/IKREE/
HEMRRNER/MEER/RTRE/ FEBER/EXTE/HMBEK
7.9/1.7/1.9/1.7/4.6/4.3/3.6/3.1/0.6 1z 7T ) = nd
+1550/-17%/+13%/-21%/- 18%/+ M/ +12%/+30%/+43% . 25H1 BEZF/2R SEi54E

S8, WAKREN /312, AEH m/EfttRRER x/BHS EXEFMEE .,

TEAMEAEY, BE/AEERE, 25H1 b/ /FaR+ Padt/fe R /st +
R AL/ B 4h/ BB B N 9.2/55/4.3/2.8/09/1.0/57 {2 % , E b
+8U/+76%/+32%/- 17%/+68%/+67873%/- 1%, FeZR/Hdb+ TRt/ BIPL M S 1
(ELL 1 IEITFB 60% ). 25H1 EHE/AZRHENEHMEE/EEEEEKELL
-42%/+30%/- 1%, 25H1 ZEEEIEILL IS 533 ZRE 3713 K, FIILEEIL
ANBEL+11%Z 62 BTT/% .

ERERBREE, 25Q2 BHARKMIE M. 25Q2 AFEFZF/ &R FEL
-1.98/+0.79pct Z 30.97%/13.79% ( BRIZEEIALL+2.5pct ); HEZRAE/ER
BRR/MSEARELL-3.70/-1.12/+0.26pct & 9.84%/3.67%/0.52%, 2%
BN,

BHEEN: BIVIAASEE ATRFETE “TH+RE" WK IGKIER,
EEHT “S@RE. SRE. 2RE. 27 E. KRBT K
HAEGER, SEBSRE. RE. £EFURFWEEN NS, AFFRkil
SBERFELSIE., BIE 2511 R, RIVAANEERENEERENER
#2&oh, EIAREBRTUN, FRit 25-27 EFEWH B 63/75/89 1278 ( BifEA
68/83/102 127T ), E1& 19%/19%/18%; IFEHEF)IES B 8.1/9.9/11.9 12T
(B 85/10.7/13.2 1Z7T ), R 26%/22%/20%, XIK PE 4 Bl
24X/19X/16X, ##F “IN” FH,

REERR: TURFMRNG; RERRAR X ; REFEHN &K

FEXB

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 411518 530393 6,324.83 752892 8,905.33
) 4222 28.89 19.25 19.04 18.28
EBITDA(EG7T) 80358 884.46 1,083.70 1,281.75 148831
HEBATEFEEATT) 505.77 639.95 806.58 986.68 1,185.05
B ®Y) 67.76 2653 26.04 2233 2011
EPS(7T/A) 2.58 2.35 2.96 362 434
HRE(P/E) 27.22 29.94 23.75 19.41 16.16
HSE(P/B) 951 11.04 952 8.14 6.87
EEESID) 335 361 3.03 2.54 215
EV/EBITDA 16.99 19.50 17.81 14.73 1244

BRSRIR: wind, RKUESHERT

IES RS
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Birth& 7T
BEEHE
A BRSERAEBERR) 272.78
B A BREABE TR 245.72
A BRETH{EERTT) 19,089.12
B A BRTE{E(B A7) 17,195.57
BSEF(TT) 7.98
BFERIRE(%) 45.95
—FR&RE/&K((GT) 99.98/39.70
E&
B ST
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 31042 235.21 505.99 720.40 1,039.55 Bl A 4,115.18 5,303.93 6,324.83 7,528.92 8,905.33
RIKTER YRR RTUER 210.54 262.33 387.57 32552 525.30 Bl A 2,735.00 3,676.26 441283 5267.57 6,243.28
FRAT KR 144.76 84.67 287.22 139.21 33452 Bl e RN 32.60 39.88 47.44 56.47 66.79
= 594.47 744.16 909.93 1,060.34 1,255.92 HEZRA 515.71 662.81 676.76 767.95 890.53
Eift 44.02 75.96 88.84 71.97 92.40 BIEEA 182.72 219.11 221.37 26351 311.69
B 1,304.21 1,402.34 2,179.54 2,317.44 324770  WKEER 79.75 79.58 94.87 112.93 13358
KHEBRRAIG B 0.00 0.00 0.00 0.00 0.00 45522 16.37 12.71 19.16 14.30 6.67
BIE&r~ 1,134.92 1,467.43 1,394.74 1,334.61 1,280.27 BN AIREIRE (15.51) (3.81) (6.16) (8.49) (6.15)
mETRE 32.88 24217 309.52 356.66 389.66 NRMETERER 0.00 (1.69) (0.69) 1.00 1.00
TR &= 198.46 245.07 238.02 230.96 223.90 KBS EE 1.79 (2.30) 0.18 (0.11) (0.74)
Eifth 199.50 254.59 190.25 201.46 202.02 Hith 44.25 113.03 63.67 73.65 83.45
ERF=AI 1,565.76 2,209.26 2,132.52 2,123.69 2,095.85 BV FiE 583.56 718.81 909.41 1,112.23 1,330.35
B git 2,869.97 3,611.60 4,312.06 4,441.13 5,343.55 FAlSMIN 1.31 4.02 197 244 281
FIERMER 300.24 340.33 540.48 300.00 300.00 BT 10.89 10.85 10.17 10.64 10.55
JVARE=Z)SIVANEL SN 320.26 634.16 47270 806.97 760.88 F 38 =& 573.98 711.98 901.20 1,104.03 1,322.61
Hits 755.72 537.59 1,005.49 691.45 1,198.47 FRiS® 60.69 7153 90.12 11040 132.26
W ah afRELt 1,376.22 1,512.08 2,018.67 1,798.42 225935  #FE 513.28 640.45 811.08 993.63 1,190.35
KEER 0.00 260.80 200.00 200.00 200.00 DERRIRES 751 051 450 6.95 5.29
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 505.77 639.95 806.58 986.68 1,185.05
Hift 32.01 65.30 4154 46.28 51.04 BiRKES (7T) 258 235 2.96 3.62 434
E3 k=1 32.01 326.09 24154 246.28 251.04
mEET 1,408.24 1,838.17 2,260.22 2,044.71 2,510.39
DEBE RN 14.74 38.57 40.22 42.77 44.63 EEWELR 2023 2024 2025E 2026E 2027E
B 196.06 27282 272.78 272.78 27278 23.N::7a]
BARRIR 458.26 389.35 389.35 389.35 389.35 ST oN 42.22% 28.89% 19.25% 19.04% 18.28%
BFKE 1,017.46 1,199.73 1,494.63 1,857.17 227234 BAALE 71.10% 23.18% 26.52% 22.30% 19.61%
Hity (224.78) (127.05) (145.13) (165.65) (145.94) FETFBATEFIE 67.76% 26.53% 26.04% 22.33% 20.11%
BERMEEET 1,461.73 1,773.43 2,051.85 2,396.42 2,833.15 EFIEEH
RRFRRIERS T 2,869.97 3,611.60 4,312.06 4,441.13 5,343.55 ESIES 33.54% 30.69% 30.23% 30.04% 29.89%
bl 12.29% 12.07% 12.75% 13.11% 13.31%
ROE 34.95% 36.89% 40.10% 41.92% 42.50%
ROIC 38.73% 44.48% 43.87% 46.90% 57.88%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 513.28 640.45 806.58 986.68 1,185.05 il 49.07% 50.90% 52.42% 46.04% 46.98%
HrIRHEHE 154.09 190.49 212.40 220.04 22839 HRRER 14.85% 21.78% 15.64% -4.55% -16.48%
W55 #: R 19.38 16.06 19.16 14.30 6.67 st 0.95 0.93 1.08 1.29 1.44
KEIRK (1.79) 2.30 (0.18) 011 074 EREALLER 0.52 0.44 0.63 0.70 0.88
S| (174.43) 207.21 (203.89) 50.40 (106.00) Eizgkh
He 153.50 77.44 3.81 7.95 6.29 Il SINESEE 2 21.68 2243 19.46 21.12 20.93
SEFINSHR 664.03 1,133.96 837.87 1,279.49 1,321.15 FRERE 7.85 7.92 7.65 7.64 7.69
BAZH 229.03 737.71 22375 195.26 195.24 PR 1.55 1.64 1.60 1.72 1.82
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (525.43)  (1,492.31) (444.48) (381.43) (398.31) (=3l 258 235 2.96 3.62 434
B R EINER (296.39) (754.60) (220.73) (186.17) (203.07) BREAZENER 3.39 416 3.07 4.69 4.84
A (109.11) 81.18 186.29 (229.85) (45.32) BIEE 7.38 6.36 737 8.63 10.22
AR (294.74) (330.88) (532.66) (649.05) (753.61) fE{EHE
Hift 148.94 (202.33) 0.00 0.00 0.00 HEE 27.22 29.94 23.75 19.41 16.16
EREIMESR (254.91) (452.04) (346.37) (878.90) (798.93) AR 9.51 11.04 9.52 8.14 6.87
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.99 19.50 17.81 14.73 12.44
I & SR 112.73 (72.67) 270.77 214.42 319.15 EV/EBIT 20.95 2458 22.16 17.78 14.70
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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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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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