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2025H1, AFSEIE W WIN 30.51 12 7T, BELIE K 11.02%; 1353145 8.18
1275, BILCIE K 10.74%; 202502 BEESCIME WA 13.32 27T, BEECIE
1< 2.91%; 3% F)E 3.93 1278, BEHEK 2.01%, ATHIRELESHS
4, 510 BIEEMESTFIAERT 12.69 7t ( &F ), ME ORISR EL F 8.17

{275, & 2025 F FH¥EFFARHEFERY 99.94%.,
R
B migisiae

DFEERE, 2025H1, PR RFUF- RSN 28.45 127T, [EEE+11.50%,
ERZEA 74.83%, [EEL-0.53pct; EMBARME REMRSIIKA 1.42 27T,

ElEb+7.06%, FFIZ A 66.3%, [ LE-0.1pct; FIPFFEE BSTIA 0.34
{275, FEEE-9.27%,

NEeERBMNE, REXFOERELE

2025H1, ANEIREESMESREE 9.65 27T, & 202501 BN E, A8
MEERTH, HRMERMESSNYREA 40.04 {275, REFESHK
BEE.

SMNE R R I (e SLiEBE

NEWILBBEES 3379.85 AtMBEREDICHN 70%K&1I, LIBEES
5996.57 H ol M5 P2 IS S F] 80% AR A, Fr I B E 185 2800
B7t. WG, DieAWAIKBERISBEMR AR TERFAT, BN
BHREFCE, #—SRILANTDEEE. AKSIHENGS.

BRENSAE

2025H1, NENESEENERE, NERNEEE, TRINTFLEMEL E
KBNS, INEREERIFEEH, W\ inG BRFEREIE K., BT, 2025
F, NEIES ‘B, = WER, EHEREEK, EERENRY
ERANTE, FAEAEA T 2025-2026 FEWNTUE 67.90/78.12 1275/
IEE%E = 67.81/77.85 127T,2027 FEWIN TN 87.94 127T; 2F] 2025-2026
FIFEFUEH 16.47/19.32 27T LB ZE 17.94/20.66 1278, 2027 FIFF4%
FEFTN A 23.28 1278, #F “EN” FHK.

REERR: FREEARTBAKKG, T RFMEIRKGE, BERKXE,
HUWEMESTHEE

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 471527 5,920.79 6,780.94 7,784.95 8,793.57
HEER () 16.66 2557 1453 14.81 12.96
EBITDA(EG7T) 1,597.59 1,986.06 2,177.87 246921 2,766.62
HESATEFEEATT) 1,150.88 1,557.00 1,794.14 2,066.49 2,327.66
B ®Y) 4755 35.29 1523 15.18 12.64
EPS(7T/A) 1.79 242 2.79 321 361
HERZE(P/E) 2621 19.37 16.81 14.60 12.96
mH%EE(P/B) 281 293 2.94 291 292
EEESID) 6.40 5.09 445 387 343
EV/EBITDA 14.36 15.76 1042 8.25 7.99
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 582551 5,014.91 3,475.25 5763.92 4,036.43 Bl A 4,715.27 5,920.79 6,780.94 7,784.95 8,793.57
R7ITZE R B KT IR 438.55 33472 925.25 440.48 1,001.21 [R5 1,403.11 1,633.04 1,816.17 2,077.69 2,342.04
FRAS KSR 10.55 15.41 17.62 16.28 23.06 BAlie RN 67.11 76.31 99.41 108.42 121.57
T 1,012.46 926.25 2,126.63 970.83 243211 HEZER 1,486.12 1,973.11 2,176.68 2522.32 2,849.12
Hity 3,249.82 4,013.36 4,183.17 4,165.35 4,133.99 BEEEA 377.28 445.96 508.57 583.87 659.52
mENBFEA 10,536.89  10,304.66  10,727.92  11,356.86  11,626.81 &2 173.19 173.75 196.65 225.76 255.01
KEBRRUIRE 74.02 72.84 72.84 72.84 72.84 45522 (92.62) (117.71) (98.35) (107.02) (113.52)
EE&Er= 1,837.47 1,792.49 1,672.78 1,553.07 1,433.36 BRI NSRIRMEIRE (16.65) 16.71 (18.04) (5.99) (2.44)
wEIRE 4.06 14.85 15.85 16.85 17.85 NRMEETI S 0.49 7.95 (19.21) 0.00 0.00
FRRF= 322.50 309.76 315.28 300.79 286.30 BRI ER 4387 58.03 45,67 49.19 50.96
Eift 531.37 59253 549.16 571.90 563.31 Hity 31.50 29.74 27.69 29.64 29.03
ERmAmEF=Eit 2,769.42 2,782.48 2,625.91 2,515.45 2,373.67 Bl FE 1,360.29 1,848.75 2,117.92 2,446.74 2,757.38
BRIt 13,306.31  13,087.14  13,353.83  13,872.31  14,000.48 SN2 9N 11.19 14.10 10.43 1191 12.14
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 8.69 6.85 8.15 7.90 763
IVARE=Z)S VAN E/ 275.15 358.55 332.37 453.19 44191 F 8 2E 1,362.79 1,855.99 2,120.19 2,450.75 2,761.89
Hifth 2,131.62 2,252.86 2,569.64 2,894.18 3,046.24 Frisw 210.94 298.82 326.08 383.61 433.92
mEnaRAaTt 2,406.76 2,611.42 2,902.01 3,347.37 3,488.15 #FE 1,151.85 1,557.17 1,794.12 2,067.13 2,327.97
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE 0.97 017 (0.03) 0.65 0.32
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,150.88 1,557.00 1,794.14 2,066.49 2,327.66
Eift 158.98 14383 160.89 154.57 153.10 BRI (75) 1.79 242 2.79 321 361
Emenatrat 158.98 143.83 160.89 154.57 153.10
mEET 2,565.74 2,755.24 3,062.90 3,501.94 3,641.25
DEBE RN G 21.55 21.72 21.72 21.72 21.72 FEMSLE 2023 2024 2025E 2026E 2027E
2z 643.98 643.98 643.98 643.98 643.98 24:N:(7]
BARRR 401.85 401.85 401.85 401.85 401.85 BN 16.66% 2557% 14.53% 14.81% 12.96%
BEKE 9,674.72 9,348.74 9,368.42 9,379.81 9,393.82 EAlFE 48.68% 35.91% 14.56% 15.53% 12.70%
Hits (1.54) (84.39) (145.04) (76.99) (102.14) IHEFBLAEEFE 47.55% 35.29% 15.23% 15.18% 12.64%
BER@AT 10,74056  10,331.89  10,290.93  10,370.37  10,359.23 ERBES
REMRESES ST  13,306.31  13,087.14  13,353.83  13,872.31  14,000.48 ESGIES 70.24% 72.42% 73.22% 73.31% 73.37%
FER 24.41% 26.30% 26.46% 26.54% 26.47%
ROE 10.74% 15.10% 17.47% 19.97% 22.52%
ROIC 39.56% 76.70% 139.58% 70.78% 401.38%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 1,151.85 1,557.17 1,794.14 2,066.49 232766 BFRIRE 19.28% 21.05% 22.94% 25.24% 26.01%
HrIBHEE 143.28 138.37 134.20 134.20 134.20 BTRIRER -54.05% -48.36% -33.57% -55.39% -38.78%
552 0.60 (37.35) (98.35) (107.02) (113.52) mENtLER 438 395 3.70 3.39 333
FEIRK (43.87) (58.03) (45.67) (49.19) (50.96) EEDELER 3.96 359 2.96 3.10 264
EERETH 642.02 891.13  (1,633.70) 2,077.09  (1,849.39) Eizseh
HE 59.56 (320.48) (19.24) 0.65 032 Il dl SINEEEE 9.53 15.31 10.76 11.40 12.20
LE TSR 1,953.44 2,170.81 131.38 4,122.21 448.30 FIRERE 4.19 6.11 4.44 5.03 5.17
BAXZH (10.71) 102.02 394 732 247 BB 0.36 045 0.51 057 0.63
KERR (39.60) (1.18) 0.00 0.00 0.00 sRigkE (5T)
Eift (667.84)  (3,367.29) 59.13 40.87 4750 =1l 1.79 242 2.79 321 361
BB SR (718.14)  (3,266.45) 63.07 48.19 49.97 BREEUETR 3.03 337 0.20 6.40 0.70
OGS 88.86 115.66 100.97 105.96 113.36 BRRE 16.65 16.01 15.95 16.07 16.05
S (1,148.72)  (1,637.41)  (1,835.08)  (1,987.69)  (2,339.12) fh{EH=
EHift 280.88 (456.74) 0.00 0.00 0.00 EES 26.21 19.37 16.81 14.60 12.96
&5 EMER (778.98)  (1,978.50)  (1,734.11)  (1,881.73)  (2,225.76) RS 2.81 293 2.94 291 292
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.36 15.76 1042 8.25 7.99
I & HEIER 45631  (3,074.13)  (1,539.66) 2,288.67  (1,727.49) EV/EBIT 15.75 16.91 11.10 8.72 8.40
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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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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