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25Q2 NEJEW 7 12EIR 3%, 1AEEF] 0.4 {Z[E1E 50%, HNIEFVFEHEF)
0.4 1Z[E18 39%, 25H1 B 14 {2 5%, VAEEF] 0.9 {ZE1E 45%, 1
ERVFAEFEF] 0.7 {ZE1HE 19%.

25H1 AEE N HmhE L N IEF R SBIERRM AL, L ELMSF
AR, Z L& TRENERTL NI NRFIER.

Hrb ELLASSAY EENS iR =T RN 5.42 1Z; Laurel AN
2.15 {Z[E1% 9.6%; IRO FEIXUWIA 1.5 172, EE 16.2%, FEXKAES
FRAEBIMENEERIR; self-portrait I 2.85127T, @18 20.6%.

BHEERNUNEIR S @EEE

BRIAEELY RIBE). 32, KA. 5. HkFSTNESIEmhEE
P, BIEERBEUES. RMEUIER PESIRATEE mhE ELLASSAY, E5KEB
iR, BRBSHEESRIEMME Laurel, TREBAKE. EERE
REERITITRE RO, EKSTHIR. MESAEE AT H mhE
self-portrait, LARFEKEEH I, FEIRIHESMEXINEEPIH @S

nobis,

Hrh, /\FI378 ELLASSAY, Laurel #1 IRO £BRETEMN, self-portrait ZEH[E
KIEXBIFTEN, LAK nobis EHREXFEFIES. R IMEXFFEN. M
HEENXESFREBIYBIHENERL. EBMEFEW DNA, EHBEEA
B BEM 20 5E 50 SHEEREREE,

S T m e R, AR EMEMAMIEEMSE. T MERIRIT
FRSEMERR. SBRIHFUR R DIRRERTHEEERREFN S,
BT AsENE inm e E fRHTENES . #EEARIE TS mEE
PRRRE, SmiBDEERRBE—L &KIE, ARLRERERRBFEEIIRT.
BEES MR A BE HNR FRIREE RN

REEWRIHBERVER, FPRUNERNEZEERSE]; BEH
FGE. MRE W) IFS URFA SMITSR, EINERENE WL mR;
MRATZ BB ME EERE, BAVEZERR, £HREREERE
Ko XEEHEES ELLASSAY mhdEfT IR =B R IR R RE F.

BRI ATRE ELLASSAY mh NE EM9HE SR NRELKREH FERIIR
BETEmE, MANRAMNEE tMSmENE REE N
BAEBATN, &F B TR

BATERZBAFTUN, FRtAT 25-27 FEWH BIHA 31/33/35 1Z (FIER
32/33/35 1270 ), BEF EHERM, ADFUMRMEHEAEN, BREEHS
REEESE, BNMHASF 9579 1.7/2.3/2.8 {Z( GI{EN 1.6/1.8/2.0
1275 ), IR PE 98U 18/13/11x,

RS HEER. FEARE. mERESFXK.
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W 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN (BT 2,915.18 3,035.85 3,129.96 3,308.99 3,510.18
) 21.73 414 310 572 6.08
EBITDA(E57T) 640.49 704.93 48459 548.19 52546
HEEAEEFBEELTT) 105.65 (309.53) 167.27 23345 276.70
HBRE®Y) 416.56 (392.99) 285.05 39.57 18.52
EPS(7T/A) 0.29 (0.84) 045 063 075
M&ER(P/E) 28.61 (9.77) 18.07 12.95 10.92
%=(P/B) 1.04 121 1.17 111 1.03
MHER(P/S) 1.04 1.00 0.97 091 0.86
EV/EBITDA 341 2.10 362 308 325
BESRR: wind, XKIESHFET
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W 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 585.40 641.02 919.45 1,033.62 1,057.94 Bl A 2,915.18 3,035.85 3,129.96 3,308.99 3,510.18
R7ITZE R B KT IR 367.00 361.83 296.69 448.67 34197 [R5 939.08 990.79 966.53 1,001.63 1,039.71
FRAS KSR 13.25 29.63 14.25 69.21 28.98 BAlie RN 18.50 20.20 18.78 19.85 21.94
T 94472 828.07 782.81 914.40 1,049.51 HEZER 1,343.40 1,517.87 1,439.78 1,502.28 1,632.23
EHifth 163.53 169.09 201.33 191.80 240.69 BEEEA 243.14 285.76 275.44 284.57 315.92
mENBFEA 2,073.89 2,029.64 2,214.54 2,657.70 2,719.08 &2 72.50 78.97 75.79 82.83 87.75
KHARRAR S 58 522.89 616.62 616.62 616.62 616.62 55 A 18.87 51.83 91.12 88.89 68.10
EE&Er= 175.87 99.32 99.12 11142 11275 BRI NSRIRMEIRE (155.82) (399.56) (43.00) (43.00) (26.00)
ERETRE 055 1.76 1.76 6.76 6.76 NRMEZTES 3.88 6.48 0.00 0.00 0.00
FRRF= 581.27 392.49 379.68 366.87 354.05 BRI ER 71.49 31.17 49.94 48.85 50.36
Hity 1,267.52 1,010.58 1,025.89 1,009.42 984.82 Hity 137.93 690.21 0.00 (0.00) (0.00)
ERmAmEF=Eit 2,548.10 2,120.77 2,123.06 2,111.08 2,075.00 Bl FE 22222 (237.88) 269.45 334.78 368.88
BRIt 4,621.99 4,150.41 4,337.60 4,768.78 4,794.08 SRIZON 3.98 371 18.00 8.00 6.00
ZHAMETR 0.00 30.00 0.00 0.00 0.00 B4 5.68 8.81 6.25 6.92 733
R EEHR R R4 IR 290.14 273.41 164.29 341.72 194.23 Fi 8 28 220.52 (242.98) 281.20 335.87 367.55
Hits 588.60 584.91 647.58 734.65 697.97 Frisw 58.57 12.69 56.24 67.17 73.51
bl a=yan 878.74 888.32 811.88 1,076.37 892.20 #FHE 161.95 (255.68) 224.96 268.69 294.04
KHEAER 55.64 20.05 115.00 125.00 140.00 DEBS IR IR 56.30 53.86 57.69 35.24 17.34
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE 105.65 (309.53) 167.27 233.45 276.70
Hity 547.49 43529 557.98 537.76 502.48 FiWE (JT) 0.29 (0.84) 0.45 0.63 0.75
Emenatrat 603.13 455.33 672.98 662.76 642.48
mEET 1,562.41 1,419.70 1,484.86 1,739.13 1,534.68
DERRRING 163.21 237.68 27479 296.83 310.28 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 369.09 369.09 369.09 369.09 369.09 24:N:(7]
BARRR 780.02 754.82 754.82 754.82 754.82 BN 21.73% 4.14% 3.10% 5.72% 6.08%
BEKE 1,848.61 1,451.78 1,559.40 1,705.37 1,920.04 ZALAE 173.26% -207.05% 188.28% 24.25% 10.19%
Hity (101.35) (82.67) (105.36) (96.46) (94.83) HETFBATEFE 416.56% -392.99% 285.05% 39.57% 18.52%
BER@AT 3,059.58 2,730.71 2,852.74 3,029.65 3,259.40 ERBES
T RS 4,621.99 4,150.41 4,337.60 4,768.78 4,794.08 EF=E 67.79% 67.36% 69.12% 69.73% 70.38%
FER 3.62% -10.20% 5.34% 7.06% 7.88%
ROE 3.65% -12.42% 6.49% 8.54% 9.38%
ROIC 10.86% -11.55% 20.72% 25.93% 25.04%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
EFE 161.95 (255.68) 167.27 233.45 276.70 BEfEE 33.80% 34.21% 34.23% 36.47% 32.01%
HrIBHEE 131.32 135.03 48.02 50.52 51.48 BTRIRER -9.65% -13.89% -20.48% -22.66% -21.47%
55 %: R 23.85 29.99 91.12 88.89 68.10 mantbE=R 2.16 210 273 247 3.05
FEIRK (71.49) (31.37) (49.94) (48.85) (50.36) EEDELER 1.18 1.25 1.76 1.62 1.87
EEEAETH (118.63) 55.28 56.67 (68.02) (224.82) Eizseh
HE 352.64 483.87 57.69 35.24 17.34 Il dl SINEEEE 8.88 8.33 9.51 8.88 8.88
LE TSR 479.63 417.12 370.83 291.23 138.44 FIRERE 3.39 342 3.89 3.90 357
BAXZH 3.82 (123.52) (87.69) 75.22 75.28 PR 0.65 0.69 0.74 0.73 0.73
KERR 75.24 93.73 0.00 0.00 0.00 sRigkE (5T)
Eift (156.00) 38.73 115.93 (83.58) (67.87) =1l 0.29 -0.84 0.45 0.63 0.75
BB SR (76.94) 8.94 28.23 (8.36) 7.41 BREZUER 1.30 1.13 1.00 0.79 0.38
RN R (45.11) (80.28) (17.72) (76.91) (57.24) BRRE 7.85 6.75 6.98 7.40 7.99
BRI (41.06) (24.70) (102.92) (91.78) (64.30) fE{ELER
EHift (186.88) (243.83) 0.00 (0.00) (0.00) EES 28.61 -9.77 18.07 12.95 10.92
&5 EMER (273.05) (348.81) (120.63) (168.69) (121.54) RS 1.04 121 117 1.11 1.03
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 341 2.10 3.62 3.08 3.25
I & HEIER 129.64 77.25 27843 114.17 24.32 EV/EBIT 3.69 2.30 401 3.39 3.60
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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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
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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