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25Q3 FIRFEER{ER NFESE, EMEmM#EAEE

AEET 2025 F==F4R .

2503, WA 21.3 {270, ELIGIE 49.5%, 1[A8EFER SR 1428 BT,
N3EEF)ERSIR 1548 H7T.25Q3 WA IALLIR IR, B HE M SIR R 2503
FIHMET ZBUSHEXFERE L7 27T, EARBERERE, 2503 13
B%FEN 1.6 {275, EECIEK 82%.,

25Q1-3, W 62.4 127t ELLIBE 28.3%, AREFE 3.2 {Z7T. ELGIE
K 0.3%, FEREEREZNEIFR2RER 49 27T. IS 54.5%,

BEREBIRE: F 2014 FRWIEZYE 100% N L2 11.6 12T,
2018/2019/2022/2023/2024/25Q1-3 1H2EE{E 2.1/1.5/0.8/0.4/1.8/1.7 12
7T, 25Q3 REEMEMME 3.3 1270, FAIRITEE REN S ZRLE /55,

SAr55: 25Q3 REWSWARFAEEIL . FELRE

25Q1-3, HFFEWSW B 30.7% &7 ERE IS 56.1%, E & 2503
EEH—ENHR, HEISWANBLCIEE 53.6%. #FiER ELIE < 86.8%,
FEREBMFRELE TRE, TMAERER. O WSHKH RIS RIRE
BRESETERIMNRENFE LT, URBEANBAKIEE RS .

RiE: MESRFERER

25Q3 3K, BIEELEE | IEAE0X 1599 K. REVNEIEI 94 R, e, 10
BAE 1412 R, BREVIFEM 144 R, BEENE 187 K. BEVFRE L 50 R
25Q3 FINE | TEH SLL 88%.

BFIKFE.

25Q3, EFFE21.9%. BELTE 2.3pct, FIFREERERFIRZFIZE73%.
BELIR T 1.3pct, 25Q1-3, BRIZF 23.2%, [T 1.0pct, ZIREEREIE
RIAEEFIER 7.8%. BIELIRTF 1.3pcto

RN EEN, RKEESERE:

HIREMN 2404 FEHER KL, BEETRESNAK. RIKEEHF. N0
BREMESSHEMRE, WHIBKIFETESHSE, B TER ISR
5. Fr@EREIHIEINREKRE,. ZEF 2503 (HERE REXTZW
F&FENE, AEBFFEN, it 25-27 FFE%F)E 4.8/6.5/7.9 12
7t (BB 9 5.4/6.5/8.0 27T ), XIRIPE J925/19/15X, 4 “EN” F4HK.,

Mgz SNAERE, ET KRR, KinEERSSS.

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 5,899.85 6,517.87 8,068.64 949757  10991.60
HEER () 3356 1048 23.79 17.71 15.73
EBITDA(ET57T) 576.99 817.69 1,104.69 1,142.77 1,289.42
HESATEFEEATT) 333.35 193.65 483.49 647.26 791.63
B ®Y) 67.41 (41.91) 14967 33.87 22.30
EPS(7T/A) 0.38 0.22 0.54 0.73 0.89
HERZE(P/E) 36.01 61.99 24.83 1855 15.16
ISR (P/B) 331 340 322 301 2.79
EEESID) 2.03 1.84 1.49 1.26 1.09
EV/EBITDA 10.13 5.84 1053 9.97 8.86
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 643.41 378.89 467.98 550.86 637.51 Bl A 5,899.85 6,517.87 8,068.64 9,497.57  10,991.60
RIWTER YRR RTR 286.28 363.71 353.50 490.73 486.30 Bl A 4,361.66 4,979.66 6,205.40 7,341.31 8513.25
FRAT KR 13.80 13.81 20.66 20.12 27.17 SNz =5 il 90.86 91.85 112.96 132.97 153.88
= 2,688.26 2,893.61 3,311.79 3,213.82 3,785.96 HEZRA 827.90 761.74 685.83 807.29 934.29
Eift 429.49 518.27 574.27 630.98 687.55 BIEEA 125.89 134.83 121.03 132.97 120.91
B 4,061.25 4,168.30 4,728.21 4,906.51 562450  WiKZEA 62.69 68.09 80.69 9498 109.92
KHEBRRAIG B 197.73 17050 170.50 170.50 170.50 45522 31.42 32.07 31.07 25.82 22.69
Eih=yad 530.44 448.99 455.93 460.37 46231 BN RRERE (33.10) (217.39) (191.00) (101.00) (81.00)
"wEITRE 0.00 0.00 0.00 0.00 0.00 RRMET (0.51) 037 0.00 0.00 0.00
TR 24.27 18.57 14.66 10.51 13.50 BB RKER 3.10 (3.64) 0.00 0.00 0.00
Eifth 923.80 938.37 910.35 890.04 890.04 Hith 33.67 6.31 10.00 10.00 10.00
ERF=AI 1,676.24 1,576.43 1,551.44 1,531.42 1,536.36 BV FiE 402.62 235.30 650.66 871.23 1,065.67
B git 5,737.49 5,744.73 6,279.65 6,437.93 7,160.86 FAlSMIN 0.57 0.76 0.80 0.80 0.80
FIERMER 333.29 33155 458.35 300.95 440.94 BT 0.53 0.24 0.30 0.30 0.30
JVARE=Z)SIVANEL SN 115.56 202.52 211.17 278.25 289.30 F 38 =& 402.66 235.82 651.16 871.73 1,066.17
Hits 1,245.11 1,474.17 1,714.34 1,701.62 1,953.51 FriSHe 72.63 66.65 162.79 217.93 266.54
W ah afRELt 1,693.96 2,008.24 2,383.87 2,280.82 2,683.75 #FE 330.03 169.17 488.37 653.80 799.63
KHBER 195.76 36.00 0.00 0.00 0.00 DERRRIRES (3.32) (24.48) 488 6.54 8.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 333.35 193.65 483.49 647.26 791.63
Hift 30.25 30.58 30.58 30.58 30.58 BiRKES (7T) 0.38 022 0.54 0.73 0.89
E3 k=1 226.01 66.58 30.58 30.58 30.58
mEET 1,919.97 2,074.82 2,414.44 2,311.40 2,714.33
DEBE RN 185.71 139.98 141.93 144.54 14774 FEMSLE 2023 2024 2025E 2026E 2027E
B 888.51 888.51 888.51 888.51 888.51 23.N::7a]
BARRIR 1,280.59 1,295.36 1,295.36 1,295.36 1,295.36 ST oN 33.56% 10.48% 23.79% 17.71% 15.73%
BRI 1,580.71 1,463.38 1,656.77 1,915.68 2,232.33 BAALE 60.01% -41.56% 176.53% 33.90% 22.32%
Hity (118.00) (117.32) (117.37) (117.56) (117.42) FETFBATEFIE 67.41% -41.91% 149.67% 33.87% 22.30%
BERMEEET 3,817.52 3,669.91 3,865.21 4,126.53 4,446.53 IKFBES
RRFRRIERS T 5,737.49 5,744.73 6,279.65 6,437.93 7,160.86 EAE 26.07% 23.60% 23.09% 22.70% 22.55%
bl 5.65% 2.97% 5.99% 6.82% 7.20%
ROE 9.18% 5.49% 12.99% 16.25% 18.42%
ROIC 10.45% 5.60% 16.26% 20.08% 24.21%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 330.03 169.17 483.49 647.26 791.63 il 33.46% 36.12% 38.45% 35.90% 37.91%
HrIRHEHE 70.09 85.33 51.96 5471 50.06 HRRER -0.38% 1.02% 1.79% -3.42% -1.30%
W55 #: R 37.32 37.31 31.07 25.82 22.69 st 240 2.08 198 2.15 2.10
KEIRK (3.12) 3.50 0.00 0.00 0.00 AL 0.81 0.63 0.59 0.74 0.69
BIERET 46.23 (219.90) (173.97) (0.76) (348.39) EizsEh
He 134.67 360.05 4.88 6.54 8.00 Il SINESEE 2 21.36 20.06 22.50 2250 2250
SEFINSHR 615.24 435.46 397.43 733.57 523.99 FRERE 2.20 234 2.60 291 3.14
BAZH 77.31 (237.30) 55.00 55.00 55.00 R RREER 1.05 1.14 1.34 1.49 162
KEIZ R 3.03 (27.22) 0.00 0.00 0.00 SRR (57T)
EHifth (298.91) 237.87 (160.00) (160.00) (160.00) SRS 0.38 0.22 0.54 0.73 0.89
B &SR (218.56) (26.65) (105.00) (105.00) (105.00) BREENER 0.69 0.49 0.45 0.83 0.59
A (191.87) (244.62) 89.74 (153.22) 147.30 BIEE 4.09 397 419 448 4.84
AR (288.43) (295.52) (293.08) (392.47) (479.63) fE{EHE
Hift 11111 (88.87) 0.00 (0.00) (0.00) HEE 36.01 61.99 24.83 18.55 15.16
EREMER (369.19) (629.01) (203.34) (545.69) (332.33) mER 331 3.40 322 3.01 279
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.13 5.84 10.53 9.97 8.86
I & SR 27.49 (220.19) 89.09 82.88 86.65 EV/EBIT 10.89 6.26 11.05 10.47 9.22
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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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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
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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