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2025H1 ABEWWN/IFFEFE S B A 27.01/443 278 (B
-17.41%/-24.98% ), 2025Q2 ATE WK/ IFEH%F)ES Bl 11.25/0.97 12
7t ( EbE-3.44%/+139.48% ),

TR ERY, REmERRE PERENEAE. 252 ATHE
2 EW 9.76 127t (EEL-4.52% ),

DrEmRE, PEEBE/ EEBEEWRSBIA 739/237 1Zt (AL
-15.65%/+62.25% ), BB EER Q2 “BFES” 2 TS
RN BREAERE; SEEEKREFER. 1242 KEE; @168 %
FrREEERIELE Q1 LRI E B

PEEE, Htk/BEEKS BIA 8.45/1.31 {27T ([ELL-7.80%/+23.83% ) ;
PXIFE, BR/AIEWH BT 2.89/6.86 12T ([EEL-21.20%/+4.84% ).

mENTTEFRNMBREEAE, #BERTTHENIZHNRREH. 252
NEEFZR/AREF) RSB 60.60%/8.64% ( EEL-0.33pcts/+5.15pcts ),
HEZRAX/EEERX (AMEER) 9518 23.73%/12.84% (ELL
-3.27pcts/-1.03pcts )o EFIFNBEIETTEERF B SLETE, HE
EREXR/EEZRXRTHREBERE, MEEXRNBMEBRAFZKERD .
25Q2 NELEMEMETR-1.57 127t (BE-21.57% ).

ZERApITUARLTEER, FTANOTARAFGN, it 25-27 FATEW
WIN 52/57/63 1275 ( BI{EA 55/59/64 1278 ), VARELEFIiE 4.5/5.3/6.3 127
(BI{E 4.9/6.0/7.11278), IR PE 99879 45X/39X/33X, #EHF “SIN”

TR

REgRR: TWBEREW, HBER, KFNERENE, KRR,

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 7,080.96 5357.07 5,216.59 5,746.60 6,264.74
HEER () 16.93 (24.35) (2.62) 10.16 9.02
EBITDA(EG7T) 251193 846.95 932.81 1,083.63 1,256.30
HEBATEFEEATT) 1,771.30 345.77 45097 528.78 625.93
B ®Y) 5.09 (80.48) 3042 17.25 1837
EPS(TT/B%) 5.32 1.04 1.36 159 1.88
HEE(P/E) 11.56 59.21 45.40 38.72 3271
mH%EE(P/B) 2.83 301 2.83 275 261
EEESID) 2.89 382 392 3.56 327
EV/EBITDA 11.70 25.38 21.55 19.37 16.65
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 242155 1,543.39 2,086.64 2,298.64 2,505.90 Bl A 7,080.96 5,357.07 5,216.59 5,746.60 6,264.74
RIKTER YRR RTUER 478.98 463.47 263.25 537.31 411.90 Bl A 1,805.53 1,847.27 1,895.39 2,086.72 2,256.24
FRAT KR 25.81 65.29 49.24 65.26 46.01 Bl e RN 1,014.71 1,041.72 846.56 93257 1,016.65
= 4,423.80 5,219.22 4,674.98 6,218.02 5,559.85 HEER 1,289.53 1,276.27 1,216.72 1,311.61 1,398.54
Eift 743.82 14573 124.40 154.68 133.15 BIEEA 635.78 545.07 515.12 550.22 581.04
B 8,093.96 7,437.10 7,198.51 9,273.90 8656.80  WIKZEF 108.41 95.33 68.13 75.05 81.82
KERRAUR &R 19.35 18.23 18.23 18.23 18.23 55 A (27.59) (26.19) (0.37) 10.01 18.43
BIE&r~ 1,599.63 2,656.72 3,214.98 3,635.67 3,975.49 BN AIREIRE 0.18 (18.53) 0.20 0.20 0.20
"wEITRE 725.76 857.88 904.32 1,003.11 1,109.99 RRMET 21.55 455 0.00 0.00 0.00
TR 416.84 422.90 399.96 377.02 354.07 BB RKER 8.16 (10.33) (10.33) (10.33) (10.33)
Hity 260.17 409.27 400.21 391.15 382.09 Hitg (79.35) 34.26 0.00 0.00 (0.00)
ERF=AI 3,021.75 4,365.01 4,937.70 5,425.18 5,839.87 BV FiE 2,304.04 567.64 664.91 770.30 901.90
B git 11,11571  11,802.11  12,136.22  14,699.08  14,496.67 SN2 ON 33.93 23.16 23.16 23.16 23.16
FIERMER 0.00 710.97 1,221.32 2,158.27 241723 SN2 7.83 77.24 77.24 77.24 77.24
JVARE=Z)SIVANEL SN 967.63 1,441.92 715.26 1,702.86 1,005.61 F 38 =& 2,330.14 513.56 610.83 716.22 847.82
Hits 2,157.13 1,747.85 1,924.52 2,187.97 2,176.61 FriSHe 557.84 173.15 166.85 195.64 231.59
W ah afRELt 3,124.75 3,900.74 3,861.11 6,049.11 5599.45  #FiE 1,772.30 340.41 443.98 520.58 616.23
KEER 39.41 431.44 552.49 708.74 580.29 DEIBSIRIRE 0.99 (5.36) (6.99) (8.20) (9.70)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 1,771.30 34577 450.97 528.78 625.93
Hift 113.79 173.85 173.85 173.85 173.85 BiRKES (7T) 532 1.04 1.36 1.59 1.88
E3 k=1 153.19 605.29 726.34 882.59 754.14
mEET 3,554.49 4,670.84 4,587.45 6,931.70 6,353.59
DEBE RN 328.24 322.99 318.83 313.96 308.19 FEMSLE 2023 2024 2025E 2026E 2027E
B 333.18 333.17 33276 332.76 33276 23.N::7a]
BERR 837.72 815.64 815.64 815.64 815.64 ST oN 16.93% -24.35% -2.62% 10.16% 9.02%
BFKE 6,474.24 6,106.73 6,374.87 6,689.27 7,061.44 BAALE 3.07% -75.36% 17.14% 15.85% 17.08%
Hity (412.16) (447.26) (293.33) (384.25) (374.95) FETFBATEFIE 5.09% -80.48% 30.42% 17.25% 18.37%
BERMEEET 7,561.22 7,131.27 7,548.76 7,767.38 8,143.08 EFIEEH
[ EMRESEESTT  11,11571 11,80211 1213622  14,699.08  14,496.67 EAE 74.50% 65.52% 63.67% 63.69% 63.99%
bl 25.02% 6.45% 8.64% 9.20% 9.99%
ROE 24.49% 5.08% 6.24% 7.09% 7.99%
ROIC 66.12% 8.14% 7.62% 8.27% 8.40%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 1,772.30 340.41 450.97 528.78 625.93 il 31.98% 39.58% 37.80% 47.16% 43.83%
HrIRHEHE 157.35 196.87 268.46 303.52 336.18 HRRER -30.29% -5.32% -3.86% 7.59% 6.30%
155 # M 147 6.39 (0.37) 10.01 18.43 EnteER 2.38 1.83 1.86 153 155
KEIRK (8.16) 10.33 10.33 10.33 1033 EREALLER 1.08 0.55 0.65 0.51 0.55
S| (1,189.35)  (1,790.63) 76.09 (603.27) 124.80 Eizgkh
He (18.09) 529.07 (6.99) (8.20) (9.70) RLKER B e 19.48 11.37 14.36 14.36 13.20
LEENER 71551 (707.56) 798.49 241.16 1,105.96 FEREEER 1.77 1.11 1.05 1.06 1.06
BAZH 1,065.86 1,321.35 850.21 800.06 759.93 SRR 0.68 047 0.44 0.43 043
KEIZ R 5.37 (1.12) 0.00 0.00 0.00 SRR (57T)
Hift (1,406.20)  (1511.97)  (1,710.75)  (1,610.44)  (1,530.19) (=3l 532 1.04 1.36 1.59 1.88
®R&EEMET (334.98) (191.73) (860.54) (810.38) (770.26) BREENER 215 -213 2.40 0.72 332
IR 12231 1,058.90 631.78 1,083.19 112.08 BRSR~ 21.74 20.46 21.73 22.40 23.55
AR (1,078.39) (198.63) (26.48) (301.97) (240.53) fE{EHE
Hift 379.65 (738.68) (0.00) 0.00 (0.00) HEE 11.56 59.21 45.40 38.72 32.71
EREMER (576.43) 121.60 605.30 781.22 (128.45) mER 2.83 3.01 2.83 275 261
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.70 25.38 21.55 19.37 16.65
I & SR (195.90) (777.69) 543.25 212.00 207.25 EV/EBIT 1243 3259 30.26 26.90 2273
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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). BEBILUREMRRSER TR B S REPAIE N SE A —HAHRERRK

1B EA

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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
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