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BS3RE (000921)

REZHF-HER, ARERFEEDHT

E AL

2025 £ 10 B 29 H, ABIA® 2025 F=FEMR, 2025Q1-3 AELME
WA 715.3 {27t ( BEb+1.4% ), 138%F)5E 28.1 1278 (+0.7% ), 03EN
B%F5E 2331275 (+1.7% ) B2 202503 &, AT EUZAN 221.9 12
7o (+1.2% ). IFEEFE 7.35 1270 (-5.4% ), ¥IEFREFE 5.09 127
(-13.1% )o

MRiF

PERESE, (1) RS, 202503 RBWSTRIHBINSEEE, TRE R
FEBREE . T ESETTHEM, REEE T SR SRES |9,
HYRBRZHEERE—; (2) RE: 202503 RBWSHZIMEER, B
R EELBIERE R, 25Q3 AERTWES A/MMEER EL+41%/-20%, A
HzEs FEMEMNIREE), HEEKONR, FNSARESRELRE
RE— (REHIE 17 B ), BELTFETEHERNAR 2.0 HAEEE Us
1B BHASEFEN®E, Q3 KitEETHNZAEOEXIRBAETE;
(3) ikik: 202503 ik ERREE, WKk SSFE 28R Eb+35%, 18
BT, PainEinaa XEEIEK, RIBRERSWELEE,

25Q3 ~EKFEIS R/IMEEREE+15%/-2%, EFZRIEIFE 1.5pct; (4)
. 202503 WA\BLL+50%, Eh4 R EERE+50%.

202503 ~NEIRIORIEH AR EFZ 20.2%, EE+0.2pct, FRITIEFR Kt
SBIMRFIBENIRARE, HE&EBX 16.7%, [ELb+0.6pct, HFEE/E
1B/ &/ S EARE LS B1+0.7/-0.1/+0.0/-0.1pct, L& N FEFIRA
4.9%( -0.3pct ), IFEHEFIZH 3.3%( -0.2pct ), HIEEFIZF 2 .3%( -0.4pct )s
BHEEN. AaRSIESSHr-iER, ERBRISEEAERNRE. 2UE
BN, RRBRAIEIRTREMRUCDEESHRBANE, Wit
2025/2026/2027 VA %F)5E 34.9/34.5/36.8 127t ( BB 38.5/43.6/48.9
127t), WMNEhAHED B 10.2x/10.3x/9.7x, #EFE “SEN” R

REERR: RMEFAHESE. EMEHNMEXE. WERBIAXKES.

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 8560019 9274561 9629913 10051268 10543441
HEER () 15.50 835 383 438 490
EBITDA(EG7T) 8,783.90 9,741.54 6,864.45 6,701.06 6,925.91
HEBATEFEEATT) 2,837.32 3,347.88 3,490.74 3452.76 3677.24
B ®Y) 97.74 17.99 427 (1.09) 6.50
EPS(T/BR) 2.04 242 252 249 2.66
HRE(P/E) 1257 10.64 10.20 1031 9.68
MIEE((P/B) 263 230 2.05 187 1.70
EEESID) 042 0.38 0.37 035 0.34
EV/EBITDA 041 1.42 1.01 0.37 (0.02)

BRSRIR: wind, RKUESHERT

IES RS
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BRITR
Tk RAFESE/HBRE
6 NBEK SEN (TR )
HETME 25.7 7T
Birth& 7T
BEEHE
A BRSRAERE) 925.27
B A BREABE TR 918.12
A BRETH{EERTT) 23,779.47
B A BRTE{E(B A7) 23,595.75
BSEF(TT) 12.22
R RERER%) 71.31
—FR&RE/&K((GT) 33.48/23.82
E&
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1 ((BERE-ZIREFEIMEEERRN
=R, FEKISEHRTT) 2025-04-29
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#, BELIRMFAIE Q4 W)
2024-10-31
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 4,939.27 439769 2920822 3466121 3819633 Bl A 85,600.19  92,74561  96,299.13 100,512.68 105,434.41
N7 ZE R R RIS ER 996694 1093962  10,710.83 1182745  11,752.22 [R5 66,696.12 7347606 7601095 7929332  83,117.29
FRAS KSR 389.07 524.09 418.08 562.19 462.65 BAlie RN 579.21 424.35 571.63 578.88 571.83
T 6,774.60 7,566.93 7,230.33 8,165.29 7,.930.31 HEZER 9,311.03 9,001.92 9,271.97 987465  10,319.01
Hity 2307003 2907957 2479014 2487779 2474817 BEEEA 2,296.06 2,499.49 2,499.49 2,749.44 2,969.40
mENBFEA 4513992  52,507.91 72,357.61  80,093.93  83,089.68 HRER 2,779.51 3,446.75 3,171.01 3488.11 3,767.16
KEBRRUIRE 1,671.37 1,764.94 1,874.51 1,965.82 2,041.91 45522 (204.59) (36.90) (37.27) (37.64) (38.02)
EE&Er= 5,662.91 5,648.64 4912.81 4,156.08 3,380.34 B/ RIREREK (233.99) (135.96) (265.32) (211.76) (204.35)
ERETRE 443.52 674.46 677.29 679.86 682.20 NRMEZTES 14.93 253.16 96.87 121.65 157.23
FRRF= 1,341.86 1,406.84 1,151.22 898.84 653.01 BRI ER 719.43 905.64 712.60 779.22 799.16
Eift 11,686.92 7,699.15 7,551.68 7,428.58 733778 Hity 604.79 722.36 573.37 630.24 640.67
E 35k < ia= 20,806.58  17,194.03  16,167.51  15129.18  14,095.25 ElAE 5,248.02 5,679.14 5,928.86 5,885.28 6,120.45
BRIt 6594650  69,701.94 8852512 9522311  97,184.93 SN2 9N 498.28 348.95 459.49 43557 414.67
ZHAMETR 2,502.32 2,70872 1031840 1031840  10,318.40 B4 61.74 61.70 66.00 63.15 63.61
MATERRMWER 2665831  28981.06 2842633  31,30243  31,141.98 F 8 2E 5,684.56 5,966.39 6,322.36 6,257.71 6,471.51
Hifth 14,881.47 1622960 1554242  16,757.90  16,149.94 Frisw 893.07 840.24 1,043.75 965.82 992.86
mEnaRAaTt 44,042.09  47,919.37 54,287.16  58378.73  57,610.33 #FE 4,791.49 5,126.15 5,278.60 5,291.89 5,478.66
KHEAER 42.96 4937 9,665.07 9,665.07 9,665.07 DEBS IR IR 1,954.17 1,778.27 1,787.87 1,839.13 1,801.42
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 2,837.32 3,347.88 3,490.74 3,452.76 3,677.24
Eift 2,465.39 2,358.68 2,352.47 2,346.28 2,340.10 SR (7T) 2.04 242 252 2.49 2.66
Emenatrat 2,508.34 2,408.05 12,017.54  12,011.35  12,005.17
mEET 46,550.44  50,327.42  66,304.69  70,390.08  69,615.50
DEBRTFNES 5,815.88 3,918.90 4,830.71 5,750.27 6,650.98 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,387.94 1,386.01 1,384.86 1,384.86 1,384.86 24:N:(7]
BARRR 2,115.41 2,099.08 2,178.58 217858 2,178.58 BN 15.50% 8.35% 3.83% 4.38% 4.90%
BEKE 10,080.14  12,02475 1380502 1553140  17,370.02 EAlFE 55.86% 8.22% 4.40% -0.74% 4.00%
Hits (3.31) (54.21) 2125 (12.09) (15.02) IHEFBLAEEFE 97.74% 17.99% 4.27% -1.09% 6.50%
BER@AT 19,396.06  19,37452 2222043  24,833.03  27,569.43 ERBES
RFMREBESRIT 6594650  69,701.94 8852512 9522311  97,184.93 ESGIES 22.08% 20.78% 21.07% 21.11% 21.17%
FER 3.31% 3.61% 3.62% 3.44% 3.49%
ROE 20.89% 21.66% 20.07% 18.09% 17.58%
ROIC -65.01% -43.40% -45.85% -43.91% -36.63%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 4,791.49 5,126.15 3,490.74 345276 3,677.24 BFRIRE 70.59% 72.20% 74.90% 73.92% 71.63%
HrIBHEE 1,156.16 1,083.88 1,065.54 1,076.47 1,082.80 BTRIRER -11.72% -7.94% -41.06% -58.70% -65.69%
552 (160.61) (13.94) (37.27) (37.64) (38.02) mENtLER 1.02 1.10 1.33 1.37 1.44
FEIRK (719.43) (905.64) (712.60) (779.22) (799.16) EREALLER 0.87 0.94 1.20 1.23 1.30
EiERET 5,309.32 2,450.80 (428.17) 1,826.47 (228.71) Eizgkh
HE 23493  (2,609.09) 1,884.74 1,960.78 1,958.64 Il dl SINEEEE 9.63 8.87 8.90 8.92 8.94
LE TSR 10,611.86 5,132.16 5,262.97 7,499.61 5,652.80 FIRERE 12.85 12.93 13.02 13.06 13.10
BAXZH 1,685.89 1,540.72 83.13 76.12 69.75 PR 1.41 137 122 1.09 1.10
KERR 153.02 93,57 109.57 9131 76.09 sRigkE (5T)
Eift (11,396.36)  (2,253.72) 4,525.16 427.85 440.98 =1l 2.04 242 252 2.49 2.66
BB SR (9,557.44) (619.44) 4,717.87 595.28 586.82 BREZUER 7.65 370 3.80 5.42 4.08
OGS 1,244.31 22996  17,262.39 37.38 37.75 BRRE 9.78 11.15 12.56 13.78 15.11
RS (1,461.40)  (1,771.62)  (2,432.70)  (2,679.28)  (2,742.26) fh{EER
EHift (404.05)  (3,579.67) 0.00 0.00 0.00 EES 12.57 10.64 10.20 10.31 9.68
&5 EMER (621.14)  (5121.32)  14,829.69  (2,641.91)  (2,704.50) RS 2.63 2.30 2.05 1.87 1.70
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 041 1.42 1.01 0.37 -0.02
I & HEIER 433.28 (608.59)  24,810.53 5,452.99 3,535.12 EV/EBIT 0.47 1.60 1.20 0.44 -0.03
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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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
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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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