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RIRMUEERE

A EE T 202503 W EIRE

2503 AFSEIKA 3.9 27T, BEEL+10.5%; 13&EF)E 05 27T, B
+11.4%; FAFEF)E 0.4 1278, EEL+11.0%;

25Q1-3 AT 12.3 27T, [Eb+16.7%; 138%F)E 1.4 1275, @b
+15.2%; INAEVFRNEFE 1.1 1275, FEEE+19.8%;

AEEWRFABRSRBIERESE, Q3 IBEEGNE , HIITtEERMR
& LEERB N EHRE.

HEBRERXENL, BRBHERFRE

BEABENAE, 2503 NEIEFE 45.9%, EF 8pct, FEIEFIZ 13.1%,
E1E 0.1pct; ZEFARIKE, HEBRBAZE 255%, EIF 8pct, BEHERAE
4.8%, [E1L0.4pct; ALK ERAZE3.7%, B 0.1pct, MEZEBZHR-0.7%, [E
;}EE 0.1pCto

NEAR WA S BRI, GRS EEERE,
EEBFTTBE, SR RIKIBARFENERE

REHEHRT RS R RN L THRE

FFmAHE, ARESEREMARNREKNAE, REERTHER, BFF
“ErE—R. AE—N. BEE—NIRREFAANS . TFR, RS
BRERNFEFRSRIFOBKSS, XETERSRERTE. EFnK
REBIFFESERTmNEL . BRRSAEREREFT B RELT
REEERET RS, B T m SRR REER T,

sk, R ERRBBEXRF @R, LIS mR IR,
ILEmME, AERRAIRIASKE SHEL B RY) LEFER Ml
PrILEO PR M, BB ESEERRIINIARRITIEZRFIRREE
B, BE & RO OEITE, M) L EmENRES; B
NARBRATRRERERIIFT M, LR INE %58 KA L
EﬁA,%ﬂ%%ﬁ%ﬁ@%ﬁﬂﬁ%ﬁ%?%,%ﬁﬂﬁﬁﬁ%%z%
< é%o

HEERANTN, 4§ 8 PR

RIE 25Q1-3 WEERM, EEATD ML L EHERNSBUIGEME, 18
BEANFTN, Tt 25-27 F£IREEFEFS BN 1.9/2.4/2.9 1275 (BI{ESD B
792.0/2.5/3.2427T ), XIRL PE 53879 34X/27X/22X o

REERR: RWMMERENE, #miEh AR XK, REHhREEN

b

REEHENZERR

0 55 BUEMiGE 2023 2024 2025E 2026E 2027E
BN (ETTT) 1,375.78 1,560.07 1,806.92 2,101.52 2.464.54
TR (09) 476 13.40 15.82 16.30 17.27
EBITDA(EGTT) 17268 23731 22258 276.86 32917
HEEAEEHNIE(EATT) 141.30 161.18 190.13 23749 28892
TR (o) 497 14.07 17.96 2491 21.66
EPS(7T/A%) 0.82 0.94 1.10 138 168
HEBZEP/E) 4587 4021 34.09 27.29 2243
MIEE(P/B) 461 4.46 3.94 344 2.98
HEZR(P/9) 471 415 3.59 308 2.63
EV/EBITDA 20.13 16.83 21.78 16.42 13.09
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 533.60 503.98 74227 1,048.16 1,256.45 Bl A 1,375.78 1,560.07 1,806.92 2,101.52 2,464.54
N7 ZE R R RIS ER 4548 36.55 79.35 5158 95.49 [R5 768.96 789.83 881.37 1,000.95 1,147.54
FRAS KSR 8.82 5.64 16.92 8.81 17.81 BAlie RN 9.08 10.37 11.56 1345 15.77
7 189.18 218.78 236.46 220.20 311.46 HEZEA 386.29 498.63 587.25 687.20 823.16
EHifth 806.56 734.52 741.80 741.18 740.03 BEEEA 66.90 73.72 83.12 94,57 108.44
mENBFEA 1,583.65 1,499.46 1,816.79 2,069.92 2,421.24 &2 42.73 48.07 5421 60.94 73.94
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (16.85) (10.06) (18.67) (19.64) (25.28)
EE&Er= 181.94 175.42 156.34 137.25 118.17 BRI NSAIRMEIRE (2.89) (5.11) (4.78) (4.49) (4.31)
ERETRE 16.43 32.02 52.02 72.02 92.02 NRMEZTES 11.10 6.65 0.00 0.00 0.00
FRRF= 16.18 19.60 17.83 16.07 14.30 BRI ER 1.62 16.19 7.60 7.12 8.13
Hity 70.65 239.06 160.53 156.72 185.44 Hity (38.61) (55.41) 0.00 0.00 0.00
E 35k < ia= 285.20 466.11 386.73 382.07 409.93 ElAE 147.46 187.19 210.91 266.68 324.79
BRIt 1,868.85 1,965.56 2,203.52 2,451.98 2,831.17 SRIZON 13.58 0.56 391 478 5.71
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 022 0.88 0.76 0.50 0.59
IVARE=Z)S VAN E/ 150.34 148.02 205.87 197.80 254.55 F 8 2E 160.82 186.87 214.06 270.96 329.91
Hity 18848 252.79 280.47 305.03 338.98 FRiSH? 19.52 25.69 23.93 33.48 41.00
mEnaRAaTt 338.83 400.81 486.34 502.84 593.53 #FE 141.30 161.18 190.13 237.49 288.92
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 141.30 161.18 190.13 237.49 288.92
Eift 68.26 60.28 72.27 66.94 66.49 SR (7T) 0.82 0.94 1.10 1.38 1.68
Emenatrat 68.26 60.28 72.27 66.94 66.49
mEET 463.58 511.09 558.61 569.77 660.02
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 172.17 172.17 172.17 17217 172.17 24:N:(7]
BARRR 996.98 996.98 996.98 996.98 996.98 BN 4.76% 13.40% 15.82% 16.30% 17.27%
BEKE 238.67 287.93 478.06 715.55 1,004.47 EAlFE 1.81% 26.94% 12.67% 26.45% 21.79%
ity (2.55) (2.61) (2.30) (2.49) (2.46) HEFEATEFIE 4.97% 14.07% 17.96% 24.91% 21.66%
BER@AT 1,405.27 1,454.47 1,644.92 1,882.21 2,171.15 ERBES
T RS 1,868.85 1,965.56 2,203.52 2,451.98 2,831.17 EF=E 44.11% 49.37% 51.22% 52.37% 53.44%
FER 10.27% 10.33% 10.52% 11.30% 11.72%
ROE 10.05% 11.08% 11.56% 12.62% 13.31%
ROIC -1042.89%  2206.65% -888.59%  1888.04% -492.02%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 141.30 161.18 190.13 237.49 288.92 BFRIRE 24.81% 26.00% 25.35% 23.24% 23.31%
HrIBHEE 12.53 21.05 20.85 20.85 20.85 BTRIRER -37.97% -34.65% -45.12% -55.69% -57.87%
55 %: R (6.80) (5.32) (18.67) (19.64) (25.28) mantbE=R 401 333 3.74 412 408
FEIRK (1.62) (16.19) (7.60) (7.12) (8.13) EEDELER 353 284 325 3.68 355
EERETH 115.23 (61.86) 46.99 67.74 (81.49) Eizseh
HE (109.86) 82.20 0.00 0.00 0.00 Il dl SINEEEE 28.50 38.04 31.18 32.10 33.52
LE TSR 150.78 181.07 231.70 299.32 194.86 FIRERE 712 7.65 7.94 9.20 9.27
BAXZH 63.75 4153 8.01 25.33 20.44 PR 0.95 081 0.87 0.90 093
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (780.33) (0.83) (20.42) (38.21) (32.31) =1l 0.82 0.94 1.10 1.38 1.68
B & ENER (716.58) 40.70 (12.40) (12.88) (11.87) BREEUETR 0.88 1.05 1.35 1.74 1.13
OGS 16.85 10.06 18.67 19.64 2528 BRRE 8.16 8.45 9.55 10.93 12.61
RS 713.08 (129.19) 031 (0.19) 0.02 fhEHE
EHift (4.58) 722 0.00 (0.00) (0.00) EES 45.87 40.21 34.09 27.29 2243
LR FEINER 725.36 (111.91) 18.99 19.45 25.31 R 461 4.46 3.94 3.44 298
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.13 16.83 21.78 16.42 13.09
I & HEIER 159.56 109.86 238.29 305.89 208.30 EV/EBIT 21.70 18.47 24.03 17.75 13.97
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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