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ASEEERT, ERGQIRAEN SRS

B EEREAR 2025 F=FR, AERI=ZZELWEIW KA 265112
7T, BIEK 24.30%; SLMEARBRF LA RFFFIE 2.29 127T, EELE
K 44.63%, H, F=FELWE WA 9.44 {275, B TFRE3.12%. IR
EEIE 1.62%; SLMIPABRF EHATREEFE 075 27T, EELEK
32.18%. IRELTBE 10.01%, BEESLIERULER 0.19 TT.

MNBF EE, A5 25 FRI=Z=ELWEFE 5711270, & 24 ERIEER
30%, GLEEME215%, EBECRFA 0.9pcts; PEEF, 2503 ABRLIUE
# 1.97 {Z7T, RHIEB 9.7%. IRLLRFE 4.5%; LMBESEEEENFKN
20.9%, EILLIRF 2.4pcts. FRELTRBE 1.3pcts. FEMELG, HANENBHE
[EREMN R EILL TR, HskAE 2503 ERZREI/MMERF. 28R ZF,
25 EFEFE=ZFF DMC (%K) Hia9MN A 1.14 B/ (&8 ), & 24 FE
HA 1.36 A7o/ME (&F) T 16.6%.

ZBREBHE, 25 FaI==EAEHEEZES 1T 3.31 1275, S 0.77 12

7T HYEE/ S8 /M &/ 552 55 EEig h0 0.46/0.05/0.19/0.06 127T;
Heh, {HEZBRLLIENEEREINTIAHZFEAR AT AT KR ENE
LRI SR ERS BRI INAY .. BFEE, 2503 AT HHEEBE1T
1.11 1Z7t, EECIENN 0.05 {Z7T; HAE#E BBEA 11.7%, [ELE+0.91pcts, IR
Eb-1.59pcts,

RHEHREN, ERARIESRSEER., QERHETERSHRT
A 27 &, ERERAAE 9 KEFEM. 37 K/ ESlnfha R £r8e
DR B R, W2 T7TESSinBERIR . PSR, EiRBE
R, ERAREFENTRBAER.

2019 FNEEERRL 50 M/FrEmAR PIEF2L; 2021 AT “HEE
(BW) #HeeEMAIBRAR", REER ‘5 7 i/FEE BERAR
MERERMETIIIRE"; 2024 £AT 1000 W/FEFiR&RERT, Bit
TR REE, EPBeEmR = mEUS IR 386; 2025 & E34F, 1000
M/ i A0 3000 M/ FEF=EI2EBIETT, KITE AT MmO RIFLER
NEPXR, AaERARMEESRRIEK, B, ABTRREERE
P, TG EERERA . BRIAT “s Hl/E4EEh AR Ak B RE
BREFIE” Rt REEEF, NEBSRERMSHKEZFRNALER
EFNLEAE, INRERGIRES KRB HZIEIIHE .

BRfNSHE. S48 03T VRS ERELREER Ak BiEH, it
4NE] 2025-2027 FIARPEFESBIH 3.1/4.0/5.1 1270, i “ENT B85
PR,

RBERR: RWEFTTXE, ~RRERMTEAIE RS, #EmE
1 2 B AN IA TR X B

S HIERGE 2023 2024 2025E 2026E 2027E
=S ONEYP) 2,605.64 3,158.98 392550 4,792.05 5,544.29
1B (1) (3.30) 2124 2426 22.07 15.70
EBITDA(E A 7T) 511.99 44544 403.73 538.02 665.56
FAEERTT) 315.16 23753 309.23 40315 505.46
R ) 25.90 (24.63) 30.19 30.38 25.38
EPSGT/BR) 0.80 0.60 0.79 1.03 1.29
THRE(P/E) 2548 3381 2597 19.92 15.89
MIHER(P/B) 329 314 2.90 263 236
HHEER(P/S) 3.08 254 2.05 1.68 145
EV/EBITDA 10.82 10.95 18.17 13.86 10.80

BRSRIR: wind, RKUESHERT

IES RS

2025£ 10 A 27 H
BRITR
Tk it THEZ 65
6 NBEK SEN (TR )
HETME 20.43 75
Birth& 7T
BEEHE
A BRSRAERE) 393.12
B A BREABE TR 337.54
A BRETH{EERTT) 8,031.37
B A BRT{E(B A TT) 6,895.90
BSEF(TT) 6.80
B RIERER %) 34.27
—FR&RE/&K((GT) 25.56/13.27
E&
& ST
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B kR EHT) 2023 2024 2025E 2026E 2027E FERBEF T 2023 2024 2025E 2026E 2027E
rRmRE 898.27 932.24 785.10 958.41 1,108.86 El g 2,605.64 3,158.98 3,925.50 4,792.05 5,544.29
N7 ZE R R RIS ER 622.25 869.25 940.84 1,162.34 1,178.59 [S5%: 1,947.41 2,501.20 3,051.32 3,679.36 4,206.48
FRAFIEER 11.59 72.15 25.38 35.83 34.15 SR 17.72 21.14 27.09 34.02 41.58
71 314.90 482.16 365.43 677.06 421.30 SES:] 111.08 172.21 22375 27554 319.91
Hith 234.89 261.30 148.72 186.41 199.68 EIREA 83.50 104.61 141.32 173.95 202.37
waharEait 2,081.91 2,617.10 2,265.47 3,020.04 2,942.58 HRZER 41.39 111.87 137.39 168.20 195.71
KBRS R 0.00 0.00 0.00 0.00 0.00 B (9.47) (8.07) (5.97) 3.63 466
[Epva el 612.61 871.93 1,235.30 1,524.83 1,650.56 BIERERK (1.93) (0.06) 1.20 1.20 1.20
EETRE 178.18 186.85 172.11 163.27 157.96 NRMMESEkES 0.32 0.00 0.00 0.00 0.00
FTRE 90.26 118.71 111.77 104.83 97.88 RIS 3.52 4.96 2.00 2.00 2.00
it 257.56 27375 255.48 24127 248.41 Hith 55.00 (29.49) (4.00) (4.00) (4.00)
EHmE= A 1,138.61 1,451.24 1,774.66 2,034.19 2,154.81 EARE 357.10 280.60 351.39 458.13 574.39
RSt 3,220.52 4,090.31 4,047.46 5,064.00 5,110.41 SZN 9N 0.21 0.07 0.00 0.00 0.00
SHAMEER 275.67 251.19 259.97 475.38 427.95 =25 1.82 1.65 0.00 0.00 0.00
R EEHR R R4 IR 336.18 834.47 775.95 1,165.93 937.31 F 38 S 355.49 279.02 351.39 458.13 574.39
Hith 125.96 399.85 201.50 266.72 295.01 FRiSR? 40.33 38.17 4217 54.98 68.93
wahamait 737.81 1,485.51 1,237.43 1,908.04 1,660.27 R 315.16 240.85 309.23 403.15 505.46
KHREER 17.22 0.00 10.00 7244 10.00 DR IR IR 0.00 333 0.00 0.00 0.00
Rifd s 0.00 0.00 0.00 0.00 0.00 HEFEADERAE 315.16 237.53 309.23 403.15 505.46
Hit 26.92 4501 34.03 35.32 38.12 gk (7T) 0.80 0.60 0.79 1.03 1.29
EmamEat 44.13 4501 44.03 107.76 48.12
RES 781.94 1,530.52 1,281.46 2,015.80 1,708.39
DERR TR R 0.00 0.00 0.00 0.00 0.00 FTEMEH R 2023 2024 2025E 2026E 2027E
2% 391.06 393.12 393.12 393.12 393.12 micEED
BARRR 837.06 833.74 833.74 833.74 833.74 ST 9N -3.30% 21.24% 24.26% 22.07% 15.70%
BRI ER 2,039.53 2,156.42 2,372.88 2,655.09 3,008.91 ZlFE 28.87% -21.42% 25.23% 30.38% 25.38%
Hity (829.09) (823.49) (833.74) (833.74) (833.74) IHEFRATEFE 25.90% -24.63% 30.19% 30.38% 25.38%
BHRERMESIT 2,438.57 2,559.79 2,765.99 3,048.20 3,402.03  FKFUEES
R E RS 3,220.52 4,090.31 4,047.46 5,064.00 5,110.41 EA=E 25.26% 20.82% 22.27% 23.22% 24.13%
R 12.10% 7.52% 7.88% 8.41% 9.12%
ROE 12.92% 9.28% 11.18% 13.23% 14.86%
ROIC 21.15% 15.44% 18.09% 19.62% 20.61%
NERBREHT) 2023 2024 2025E 2026E 2027E  {&fHEEH
& FE 315.16 240.85 309.23 403.15 505.46 BEERIEE 24.28% 37.42% 31.66% 39.81% 33.43%
Lleta] 61.27 84.41 5831 76.25 86.52 el -24.66% -25.67% -18.27% -13.06% -19.27%
g2 8.07 8.54 (5.97) 363 4.66 mENtLER 2.82 1.78 1.84 1.59 1.78
IRk (3.52) (4.96) (2.00) (2.00) (2.00) R 2.39 1.45 154 1.23 1.53
EEREEMN (219.68) 86.48 (30.83) (113.39) 2037 EE#AH
HE 274.42 68.48 0.00 (0.00) 0.00 R ER B 2R 401 424 434 456 474
ZEFEDNSH 435.71 483.81 328.74 367.66 615.00 EREER 8.82 7.93 9.26 9.19 10.10
BRI 181.43 387.49 410.97 348.71 197.20 RURFEEEEER 0.86 0.86 0.96 1.05 1.09
KERSE 0.00 0.00 0.00 0.00 0.00 sSrigiE (T)
it (401.36) (697.50) (794.33) (699.16) (398.45) SR 0.80 0.60 0.79 1.03 1.29
BEFEDNLSH (219.93) (310.01) (383.35) (350.44) (201.26) BREENER 1.11 1.23 0.84 0.94 1.56
(A EE 296.84 275.18 279.70 560.38 453.38 BRSER 6.20 6.51 7.04 7.75 8.65
[ 25.24 9.08 (4.28) (3.63) (4.66) fHEHE
it (387.91) (466.63) (367.95) (400.65) (712.02) HRR 25.48 33.81 25.97 19.92 15.89
EBEDNSH (65.83) (182.37) (92.53) 156.09 (263.30) mEE 3.29 3.14 2.90 2.63 2.36
SCERTENELN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.82 10.95 18.17 13.86 10.80
I £ % 1 & 149.95 (8.57) (147.14) 173.31 150.45 EV/EBIT 12.27 13.36 21.24 16.15 12.41
BEBRR: NERSE, RNIESHRAT
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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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