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2025 ¥, /3T DAZZLE BEAHEH ‘WA MmEFRR. LU SR
RAREL, DAZZLE #EH L3 “Brehie” RIIpK RET, = BHREHINIE
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A UBRERFEERR, TUTHBREERN. BHANIEE. 2025
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%5 BUENG(E 2023 2024 2025E 2026E 2027E
BN (BT 2,648.82 2,218.82 224323 2,368.85 2,539.40
) 10.35 (16.23) 1.10 5.60 7.20
EBITDA(E/G7T) 784.44 587.61 52354 547.95 621.76
HEBAREHNIEERTT) 49363 303.51 302.60 331.00 37841
HEER () 2837 (38.52) (0.30) 9.39 14.32
EPS(7T/A%) 1.04 0.64 0.64 0.70 0.80
MRZR(P/E) 12.00 1951 19.57 17.89 15.65
MIEE(P/B) 1.58 1.61 1.59 1.56 1.53
MHEEEP/S) 2.24 267 2.64 2,50 2.33
EV/EBITDA 371 484 485 477 392
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55 TS EE
B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
BhEe 247755 2,285.34 2,531.18 245294 2,638.89 Bl A 2,648.82 2,218.82 2,243.23 2,368.85 2,539.40
RIWTER YRR RTTR 79.18 65.10 63.05 76.16 76.98 Bl A 676.55 558.25 605.67 639.59 685.64
FRASKER 67.71 39.85 67.84 48.68 77.63 BlFe RN 25.83 21.24 2243 23.69 26.16
= 387.91 420.04 339.81 477.43 432.10 HEZRA 1,071.58 1,014.95 942.15 994.92 1,066.55
Eift 760.80 789.78 793.96 799.65 809.73 B 189.03 194.08 159.27 168.19 180.30
b Bt 3,773.16 3,600.10 3,795.85 3,854.86 403533  TALER 83.60 82.10 89.73 9475 10158
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (55.72) (44.44) (25.00) (63.28) (54.54)
EERr= 483.61 451.20 432.20 393.20 363.70 BN FAIRMEIRE (60.42) (79.14) (63.70) (67.82) (70.22)
"wEITRE 4.28 15.46 18.46 20.96 26.52 ARMMEZERNEE 16.69 36.49 0.00 0.00 0.00
TR 27.60 25.62 21.98 17.68 13.57 R ES (19.71) (0.53) (4.89) (8.38) 30.73
Eifth 341.07 304.82 266.10 273.66 266.27 Hitb 52.81 31.06 0.00 0.00 0.00
ERB=AIT 856.56 797.10 738.75 705.51 670.06 Bl FiE 668.58 404.76 380.38 434.79 494.23
BB 4,629.73 4,397.20 4,534,59 4,560.37 4,705.40 SN2/ ON 2.67 093 24.11 9.24 11.43
ZHAMERR 0.00 0.00 0.00 0.00 0.00 BAlSsTH 527 201 3.64 2.82 2.82
JVARE=Z)SIVANEL SN 63.45 75.36 86.87 71.78 102.96 F 38 =& 665.98 403.68 400.86 441.21 502.84
Hity 575.82 459.60 637.91 631.04 675.77 FRiSHe 172.36 100.17 98.27 110.21 124.44
R ah RS 639.27 534.96 724.78 702.83 77873  HFE 493.62 303.51 302.59 331.00 378.40
KHAEK 0.00 0.00 0.00 0.00 0.00 DERSIRIRER (0.02) 0.00 (0.00) (0.00) (0.00)
RIS fRs5 0.00 0.00 0.00 0.00 0.00 1HEFEATEHRE 493.63 303.51 302.60 331.00 37841
EHift 116.81 91.23 91.00 57.00 48.00 W (7T) 1.04 0.64 0.64 0.70 0.80
E ko= 116.81 91.23 91.00 57.00 48.00
mEET 884.38 726.31 815.78 759.83 826.73
DEETRNE 0.00 0.00 (0.00) (0.00) (0.00) FEMFLLR 2023 2024 2025E 2026E 2027E
B 477.39 477.05 474.09 474.09 474.09 |23 5:-:73]
BARRR 1,413.12 1,426.24 1,426.24 1,426.24 1,426.24 ST ON 10.35% -16.23% 1.10% 5.60% 7.20%
BRI 1,920.20 1,842.91 1,902.99 1,975.28 2,056.64 BALFE 54.30% -39.46% -6.02% 14.30% 13.67%
Eift (65.36) (75.32) (84.51) (75.07) (78.30) HEFEAEEFE 28.37% -38.52% -0.30% 9.39% 14.32%
BERMEETT 3,745.35 3,670.88 3,718.81 3,800.54 3,878.67 ERIgEH
R RFRRAE ST 4,629.73 4,397.20 4,534.59 4,560.37 4,705.40 ESIES 74.46% 74.84% 73.00% 73.00% 73.00%
bl 18.64% 13.68% 13.49% 13.97% 14.90%
ROE 13.18% 8.27% 8.14% 8.71% 9.76%
ROIC 92.53% 68.44% 53.32% 82.50% 66.91%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 493.62 30351 302.60 331.00 378.41 e 19.10% 16.52% 17.99% 16.66% 17.57%
HrIERES 75.49 79.03 41.29 41.36 41.86 AR -63.50% -59.57% -65.57% -61.99% -65.56%
552 11.76 9.58 (25.00) (63.28) (54.54) mEtLER 492 5.67 5.24 5.48 5.18
KBIREK 19.71 0.53 489 8.38 (30.73) EREALLER 4.41 5.01 477 481 463
S| (51.10) (253.70) 184.34 (205.02) 80.58 Eizgkh
HE 153.50 260.69 (0.00) (0.00) (0.00) R IRKER B e = 36.93 30.76 35.01 34.03 33.16
SEEIRSR 702.98 399.64 508.12 112.43 415.57 FRERE 6.92 5.49 5.90 5.80 5.58
BAZH (53.84) 44.18 21.89 34.56 22.80 SRR 0.59 0.49 0.50 0.52 0.55
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Eift 337.66 (102.82) (48.44) (43.49) (5.88) (=3 1.04 0.64 0.64 0.70 0.80
R’ E ST 283.82 (58.64) (26.55) (8.93) 16.93 BREENESR 1.48 0.84 1.07 0.24 0.88
R R 75.12 43.82 18.94 67.52 53.73 BRREP 7.90 774 7.84 8.02 8.18
AR (406.67) (231.46) (254.67) (249.26) (300.28) fE{EHE
Hits (153.48) (344.82) 0.00 0.00 (0.00) hmRE 12.00 1951 19.57 17.89 15.65
EREMET (485.02) (532.46) (235.73) (181.74) (246.55) MR 1.58 161 159 1.56 153
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 371 484 485 477 3.92
W& FEINER 501.78 (191.46) 245.84 (78.24) 185.95 EV/EBIT 3.92 5.21 527 5.16 4.20
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2
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PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR
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BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BE T RERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
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TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEH T
b= =0 LiE 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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