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QI EBIT R M TE/NBIE K, FiF Q4 BERETIE KA

Q3iTEE. NI EWE, EMNEEELERIE

2025Q1-3 NEIRITFEITE 2226712, LG 1.56%, 25Q3 BEHE
1T 78.87 12, ELL+4.19%, 2025 & 1-9 Bp NG F=E 8 361 T 1E, &
EEIB4< 11.06%, Q1. Q2. Q3 BEEFEH 5 105, 131, 125 71k, [
ECIBI< 14.3% . 10.6%. 9.0%.

FRIHT X RSCRRIN TEFRFIEK, BiF Q4B
21Q3/22Q3/23Q3/24Q3/25Q3 BEENBFEMNE 1 AENFIEEREA
14/13/26/20/27 4, KT BN ECDBERA, NRBEBREEZELG
BeiR. BEM., FIEFROEIFW BERIE, 2503 ITENEMREMN S
4584-8512 Jo/ME, XFLY 24Q3 N EIMEHTRAYBEMEEMTE 4436-6024 TT/
M, iTEREPIRMIEEIMEIE K, XiERERMERIARPRNE R
F 0.93%, 25Q3 $X#47E 3210-3530 Jo/M X B2, 9 3384 Jo/ME,
EEE+0.8%. #LA 24Q3 F1 25Q3 BINMN SEME, 50 1200/1000 Jo/MEANT
BERIT SR, WIXT R 25Q3 Fr&ETT BFrXY MAYIN T2 9 172,180 H IE,
EILLIE 3.6%. 3.5%,

E N SR AL LE M 2 R0 ML S i

IFHIREB I IEFIRENSE RS, RNETRNMBERMKFEND, &
INETUESBE ‘AL HAENKEZREE, RIVANERENSE AR
BRET NN _£1T7, BENTIBERNEFERREZMm. 1) NN LTEEE
BT R EINER R 2 ) AR A IRREBFEEL, WL
FTEET ST MEF SN = 3 MR LBk FI 17 RN i & SRAYF)iE .
BERNMNEATEENIEMEF A 111 7o/, BEEETE 94.25 75, FADA
ﬁ%m@‘ﬁﬂa‘uﬂ; R TERIR KES], BEWNERBEAXNTMWEEF) KA
Xmgg o

EFEEWER, #£57 ‘SN R

NEIEM B BOERA, TR TEEEFISHEEBN, SEQDYRE
IR TXHERIIRN, e &2k51#H T B1E2 8 shiiik BT R EEr~ 4% .
e EFEELIENIR S . Sl RE2BOCTIEN. See=4ERMY
FENENL . BEERN IR NN T %, BOX &7k, BB FIFUE M EREIREE
. B TR A, EEXRIDIEZTZEA. “ONHE" & N8
ARBBUERKESFEH RS, WD TXEFEBEMNEIRNGER
T 2500 BREISIRENSS AN SSARZELFY, NE8EHEN
EETINBABELEXINEES, BE LB REEONMIE. It
2025-2027 FIFREFEA 8.1, 9.4, 1112, YR PE A 16, 14. 1215,
HERF “SIN R,

RBEHER: WNFE LT RER IMETRE; AR R RREHRER
BRI AT Frig s SEBTmEE

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2353912 2151436 2360313 2704515  31,002.49
) 18.60 (8.60) 9.71 14.58 14.63
EBITDA(ET57T) 2,463.60 2,243.16 1,863.26 2,089.24 2,348.76
HESATEFEEATT) 1,179.31 772.27 811.50 936.41 1,089.87
B ®Y) 143 (3451) 5.08 15.39 16.39
EPS(7T/A) 171 112 118 1.36 158
HEE(P/E) 11.13 16.99 16.17 14.02 12.04
mH%EE(P/B) 143 137 127 1.19 111
EEESID) 0.56 0.61 0.56 049 042
EV/EBITDA 7.92 8.23 10.93 10.17 8.95
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W 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 1,410.93 1,473.93 1,062.14 1,217.03 1,395.11 B g 2353912  21,514.36  23,603.13  27,04515  31,002.49
R7ITZE R B KT IR 2,729.51 3,539.70 4,721.40 5,044.91 4,944.78 [R5 2091901 1929122 2113626 2422843  27,821.70
FRAS KSR 716.49 687.61 659.20 1,090.64 764.14 BAlie RN 185.20 200.18 212.43 248.82 285.22
7 8,419.19 8,955.61 9,245.05 933007  11,999.89 HEZEA 149.02 14234 141.62 162.27 186.01
EHifth 409.24 522.16 814.94 554.50 930.61 BEEEA 32055 337.97 339.89 386.75 403.03
mENBFEA 13,68536  15179.01  16,502.73  17,237.15  20,03454  FAKZEFRA 699.88 739.57 708.09 811.35 899.07
KHARRAR S 58 10.25 9.14 9.14 9.14 9.14 5522 277.88 325.04 350.39 354.81 389.05
EE&Er= 731797 7,632.89 7,728.93 7,719.10 7,531.44 BRI NSRIRMEIRE 59.90 (61.59) 0.00 (5.00) (5.00)
ERETRE 69.53 245.80 272.90 236.45 218.23 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 1,039.20 1,040.25 1,383.90 2,084.58 2,034.15 BRI ER (25.42) (20.12) (5.00) (10.00) (10.00)
Hits 966.60 1,050.86 583.80 583.80 583.80 Hifth (448.96) (270.27) (160.00) (160.00) (160.00)
E 35k < ia= 9,403.54 9,978.94 9,978.67  10,633.07  10,376.76 ElAE 1,402.05 830.03 869.46 997.73 1,163.40
BRIt 23,284.29 2524111 2648140  27,870.22  30,411.30 SN2 9N 5.74 6.90 10.00 15.00 15.00
ZHAMETR 1,270.87 2,025.08 3,603.14 4513.14 5,169.82 B4 19.87 756 8.00 8.00 8.00
IVARE=Z)S VAN E/ 4,396.90 4,430.04 3,789.61 4,286.53 514193 F 8 2E 1,387.93 829.36 871.46 1,004.73 1,170.40
Hifth 1,681.55 2,070.11 2,620.42 1,841.13 2,770.81 FriS#i 208.62 57.09 59.96 68.32 80.52
mEnaRAaTt 7,349.32 852523  10,013.16  10,640.80  13,082.56 #FE 1,179.31 77227 811.50 936.41 1,089.87
KHIE 3,396.83 3,811.50 3,681.00 3,767.30 3,052.25 DERRIRIRE 0.00 (0.00) 0.00 0.00 0.00
RIS 1,453.36 1,501.52 1,501.52 1,485.47 1,496.17 AR FEATEFE 1,179.31 772.27 811.50 936.41 1,089.87
Eift 895.11 929.68 929.68 929.68 929.68 SR (7T) 1.71 112 118 1.36 1.58
Emenatrat 5,745.29 6,242.70 6,112.21 6,182.45 5,478.10
mEET 14,090.28  15627.20  16,12537  16,823.25  18,560.66
DEBE RN G 0.00 245 2.45 245 2.45 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 690.01 690.01 690.02 690.02 690.02 24:N:(7]
BARRR 2,281.43 2,284.04 2,436.58 2,436.58 2,436.58 BN 18.60% -8.60% 9.71% 14.58% 14.63%
BEKE 6,000.94 6,415.78 6,983.83 7,639.32 8,402.23 EAlFE -0.52% -40.80% 4.75% 14.75% 16.60%
Hity 22164 22163 243.15 278.60 319.37 HETFBATEFE 1.43% -3451% 5.08% 15.39% 16.39%
BER@AT 9,194.01 961391  10,356.02  11,046.97 1185064  ZKFUEEDH
REMREBES R  23,28429 2524111 2648140  27,870.22  30,411.30 ESGIES 11.13% 10.33% 10.45% 10.41% 10.26%
FER 5.01% 3.59% 3.44% 3.46% 3.52%
ROE 12.83% 8.03% 7.84% 8.48% 9.20%
ROIC 11.55% 7.85% 7.24% 7.16% 7.54%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 1,179.31 77227 811.50 936.41 1,089.87 BFRIRE 60.51% 61.91% 60.89% 60.36% 61.03%
HrIBHEE 552.91 716.43 811.41 896.71 956.31 BTRIRER 59.62% 74.15% 75.60% 78.81% 71.63%
552 292.69 351.27 350.39 354.81 389.05 mENtLER 1.66 1.63 1.65 1.62 1.53
FEIRK 1.85 1.10 5.00 10.00 10.00 EEDELER 0.65 067 0.72 0.74 0.61
EEEAETH (1,054.02)  (1,502.59) (976.40) (913.39) (842.11) Eizseh
HE 125.06 234.94 0.00 0.00 0.00 Il dl SINEEEE 9.69 6.86 571 5.54 6.21
LE TSR 1,097.79 573.43 1,001.90 1,284.53 1,603.13 FIRERE 2.82 248 2.59 291 291
BAXZH 1,622.13 1,172.99 1,278.20 1,551.11 700.00 PR 1.07 0.89 091 1.00 1.06
KEpRAR (1.85) (1.10) 0.00 0.00 000  ERIEHR (5T)
Eift (3274.92)  (2,490.22)  (2,561.40)  (3,112.22)  (1,410.00) =1l 1.71 112 118 1.36 1.58
BB EHRESR (1,654.64)  (1,318.34)  (1,283.20)  (1,561.11) (710.00) BREEUETR 1.59 0.83 1.45 1.86 232
A 827.57 1,384.92 (61.10) 676.94 (428.85) BEEF 13.32 13.93 15.00 16.01 17.17
BRI (423.15) (244.84) (69.39) (245.46) (286.20) fE{ELER
EHift 199.71 (142.99) 0.00 0.00 0.00 EES 11.13 16.99 16.17 14.02 12.04
LR FEINER 604.14 997.08 (130.49) 431.47 (715.05) R 1.43 1.37 1.27 1.19 1.11
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.92 8.23 10.93 10.17 8.95
I & I HNER 47.29 252.17 (411.79) 154.89 178.08 EV/EBIT 10.21 12.09 19.37 17.82 15.10
BRSRR: ABASE, RKUESHRFT
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

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
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
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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