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Q2 W SFEHAEE, iR HHKIBTEE

B, AEkKT 2025 FHEFIR, ATZIEWWKAN 26.50 1278, RIEETREE
0.64%, I3 81%F5E 12.40 {Z 7T, RLL T % 8.84% ,303FIAEF %A B 5 11.56
1270, BEETRBE 7.75% A ETE I E FREN 9.54 127T , [FEL T 14.29%,

AT ESFHRE, TERFDEKARE

2025 F EHF, RARAHENSTHHRTEERF, EBERBZHNENRHAESE
XEHR SR E —E T, QAEBINTREEIRINERITER TR
RIS BRIt N, REEIE—EREE, RBEROWSTENHHES
DRARE, TEHZEEKRRE. N Q2 kKE, RE=FKFREHEN K
EbesiE . BZE 1T RORRIRES .

SEBELREHEAE, ZNARIKRFRRIERK

DIEMEFRE, SN RIBSEZNEN BEEIHFIT. 1) 210=
mCIE MU 10.76 {278, BIEIEKK 13.17% . NBEIRERFPHKI~Mm
B, BT EEESE5eRENSNERARAS R, HiIa =Rl
EERERRE. 2) TDRERIFLZIME WA 2.62 1278, RECIE 30.55%.
MATIRREHIERE, B 2020 FEERTPNZ TR, AT IFEITEFR
%, 20-24 FESFYEKRIA 45%, TaTTWEIKE, HigHite
SIRIE, A, ASRRERTRET TIREFT A, TERSEZEASE
Eh, IESEZUS ENKBIBKEE, 3) SEE[EZRiRLIE WA
13.04 27T, ELLTFE 13.63%, FEZFRHETENTM, THELIREE
BIRFINBIEMISK . Rk, ATEFEMMUTREE, KSR
HHE, RABEASTHIS, FEENHE=ZS7.

MO REDNERIRIN, TR BRI S BR

BATFEEXBBERNAHENE, AFTF 2024 FRBHEIINF-REEBINE,
BRnES R IREBUSHER R , Tt T EGEN PR .
ARIRMMEN A FENS, AERURMBHRMBEI, KPS, &
SRR IRMB AN ERMERELSOE, ARKRSFIRIBINTENIN
B, wEEKM7.

BHNHNSREEN

RIBAT PIREENEWILERBER, BRI TAT AE=ZKFREESFEW
ROIEERR IR, FRiT AT 2025-2027 FIFEEFESD B9 25.84 1275, 30.14
1275, 34.73 1275 ( BT84 30.71 {27T. 35.28 1275 40.51 27T )o
BAVAARNEHBRENEKARE, FTEHHERREF, BTEERINT
BENERIRRL, ERY, ATMARLEFR SIS LA, $HF “IN” K.

REERR: T TWERBENXE; REEETMHNE; KRIERT
RITERRIXS 5 SCEIRENAIXES o

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 4,348.04 5621.34 5,936.54 6,862.34 7,949.20
HEER () (9.61) 29.28 5.61 15.59 15.84
EBITDA(ET57T) 2,672.56 345366 2,849.44 3,306.00 3,815.44
HEBATEFEEATT) 2,010.22 2,647.86 2,583.91 3,013.69 347333
B ®Y) (7.69) 31.72 (2.41) 16.63 15.25
EPS(7T/A) 159 2.10 2.04 2.38 274
HEE(P/E) 2397 18.20 18,69 16.03 1391
ISR (P/B) 593 539 521 507 4.90
EEESID) 11.08 857 814 7.04 6.08
EV/EBITDA 11.83 12.26 14.62 12.55 10.80

BRSRIR: wind, RKUESHERT

IES RS

2025 09 A 22 H
BRITR
Tk BIEBERSE
6 NBEK SEN (TR )
HETME 38.13 75
Birth& 7T
BEEHE
A BRSRAERE) 1,266.71
B A BREABE TR 725.67
A BRETH{EERTT) 48,299.53
B A BRT{E(B A TT) 27,669.91
BSEF(TT) 6.79
BFERIRE(%) 9.00
—FR&RE/&K((GT) 50.71/32.72
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 403.27 500.98 708.29 835.38 1,100.37 Bl A 4,348.04 5,621.34 5,936.54 6,862.34 7,949.20
N7 ZE R R RIS ER 824.23 921.66 925.27 1,171.56 1,213.20 [R5 1,490.49 1,942.39 2,170.86 2,566.06 3,007.29
FRAS KSR 215 3.14 4.20 4.42 5.06 BAlie RN 47.47 66.70 89.05 75.49 87.44
7 726.66 813.19 1,116.46 1,021.92 1,317.08 HEZEA 275.80 291.40 356.19 377.43 397.46
Hity 5,138.45 5,797.78 5,787.26 5,810.02 5,832.74 BEEEA 132.93 156.29 178.10 185.28 198.73
mENBFEA 7,094.77 8,036.75 8,541.48 8,843.31 9,468.45 &2 499.07 559.35 593.65 686.23 794.92
KEBRRUIRE 144.47 181.73 183.73 185.73 187.73 45522 (35.81) (67.24) (48.57) (51.08) (54.02)
EE&Er= 1,109.93 1,076.50 1,035.24 1,008.98 986.71 BRI NSAIRMEIRE (4.90) (12.44) (7.09) (8.14) (9.22)
ERETRE 8.19 0.00 0.00 0.00 0.00 NRMEZTES 4598 4167 13.03 20.00 20.00
FRRF= 274.75 258.26 255.68 252.69 249.30 BRI ER 159.15 155.08 200.00 220.00 230.00
Eift 253.10 221.27 230.65 23523 229.05 Hity 39.33 36.97 34.78 37.02 36.25
E 35k < ia= 1,790.45 1,737.76 1,705.30 1,682.63 1,652.80 ElAE 2,177.63 2,893.73 2,837.97 3,291.80 3,794.41
BRIt 8,885.23 977451 1024678 1052594  11,121.25 SRIZON 2.88 1.58 1.69 2.05 1.77
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 022 0.18 0.20 0.20 0.20
IVARE=Z)S VAN E/ 519.24 469.70 639.85 671.69 865.36 F 8 2E 2,180.29 2,895.13 2,839.46 3,293.65 3,795.99
Hifth 21511 326.67 318.37 29248 364.62 Frisw 170.06 24727 255.55 279.96 322.66
mEnaRAaTt 73434 796.37 958.22 964.17 1,229.98 #FE 2,010.22 2,647.86 2,583.91 3,013.69 3,473.33
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 2,010.22 2,647.86 2,583.91 3,013.69 3,473.33
Eift 25.15 30.47 22.84 26.15 26.49 SR (7T) 1.59 210 2.04 2.38 2.74
Emenatrat 25.15 30.47 22.84 26.15 26.49
mEET 759.49 826.84 981.06 990.32 1,256.47
DEBRTFNES 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,263.82 1,263.82 1,266.71 1,266.71 1,266.71 24:N:(7]
BARRR 854.34 921.99 973.47 973.47 97347 BN -9.61% 29.28% 5.61% 15.59% 15.84%
BEKE 6,131.39 6,885.56 7,128.72 7.412.33 7,739.20 EAlFE -8.39% 32.88% -1.93% 15.99% 15.27%
Hits (123.82) (123.69) (103.17) (116.89) (114.58) IHEFBLAEEFE -7.69% 31.72% -2.41% 16.63% 15.25%
BER@AT 8,125.73 8,947.67 9,265.72 9,535.61 9,864.78 ERBES
T RS 8,885.23 977451 1024678 1052594  11,121.25 ESGIES 65.72% 65.45% 63.43% 62.61% 62.17%
FER 46.23% 47.10% 43.53% 43.92% 43.69%
ROE 24.74% 29.59% 27.89% 31.60% 35.21%
ROIC 88.16% 107.29% 100.61% 113.51% 125.39%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 2,010.22 2,647.86 2,58391 3,013.69 3,473.33 e 8.55 8.46% 9.57% 9.41% 11.30%
HrIBHEE 66.74 81.01 81.85 87.25 93.65 BTRIRER -4.92% -5.55% -7.59% -8.71% -11.11%
552 (32.97) (63.52) (48.57) (51.08) (54.02) mENtLER 9.66 10.09 8.91 9.17 7.70
FEIRK (159.15) (155.08) (200.00) (220.00) (230.00) EREALLER 8.67 9.07 7.75 8.11 6.63
EEEAETH (140.47) 65.45 (150.43) (146.98) (66.26) Eizseh
HE 57.53 (66.78) 13.03 20.00 20.00 Il dl SINEEEE 5.24 6.44 6.43 6.55 6.67
LE TSR 1,801.90 2,508.93 2,279.79 2,702.88 3,236.70 FIRERE 6.74 7.30 6.15 6.42 6.80
BAXZH 11250 53.67 4763 56.69 69.67 PR 0.50 0.60 0.59 0.66 0.73
KEIR R (0.41) 37.26 2.00 2.00 2.00 FRiEE (5T)
Eift (104.23) (714.44) 94.32 59.31 46.33 =1l 1.59 210 2.04 2.38 274
BB SR 7.87 (623.51) 143.94 118.00 118.00 BREZUER 1.43 1.99 1.80 213 2.56
OGS 30.24 68.73 49.44 50.00 54.44 BRRE 6.43 7.08 731 753 7.79
S (1,74056)  (2,330.90)  (2,265.86)  (2,743.80)  (3,144.16) fh R
EHift (155.98) 363.51 0.00 0.00 0.00 EES 23.97 18.20 18.69 16.03 13.91
&5 EMER (1,866.29)  (1,898.66) (2,216.42)  (2,693.80)  (3,089.71) RS 5.93 5.39 521 5.07 4.90
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.83 12.26 14.62 1255 10.80
I & I HNER (56.53) (13.24) 207.31 127.08 264.99 EV/EBIT 12.12 12.56 15.05 12.89 11.07
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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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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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