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B=FEANEEEK, "mEERSER

B, EEYAR 2025 F=FR, 2025 FRI=FE, AalA 22127,
Eltb+43%; 1ARNSF)E 1.7 1270, BEE-1.3%; 03E%F)E 1.67 27T, B
Lb+0.8%; SCINEFIZR , SFIZ 2355%, 7.27%, BELHBIRA 4.6/3.7
B, 2025 FE=FE, NFWAN 7 1Z27t, Btb+35%; 1I38%F)5E 0.53
{275, [Etb+161%, IEE-17%; NIFFAREFE 0.52 (27T, [EEE+188%,
REL-18.5% . B=FEHEEFFR | @R RSB0 22.4%., 7.1%, ELLIEE
0.98/3.31 MEL M, WL TIT1.55/034 MNED S,

FETEMERINEE, HERFAFRBANIEK, RIE wind, XESER
IR 2025 FRI=ZFEHNA 14 Jt/kg, BT 45%; BR
B 25 FRI=ZEIMN 7 47.8 To/ke,[ELL-29%, B EERBI=Z= EIIM N 26.9
To/kg, EIEL-25%. HEERRINF=RIZERTE 2025 FRIZ=EBEM N 47.5 7T
/kg, EEL-16%; ANEZRI=ZE M 5 30 Jo/kg, BELTIT46%. BRIABI=
ZEFEFRBENRLLERIKZKSE, BREAS, HEBEKIREHS ED,
INEERBINSEIN 43%A9EIELIEE .

= mEREE , BAIFERFGED . AaETEDFESr= bt S,

FEMAFH BARIRN, HEET R ER . HEEX. SYEHR
MHRBEERENZHRAER, Hal, 28 13-RIESEMERRIEEK
B EEERFER . A BTN EEREBIE &£/ S8 FHTRAYUE,
IREZMEFERBRYESER™ M UG T “BRNBE~EEEM
HITRARBGE, IRBZUETT 8. LEEBINE~ R, 2025 &8
==FE, NEEEIEN12.53125T.

ITEERFNHEEER, ) “C¥+A" FAME. AT Al F=F
WL =, FRERR Al BARES REY TilE RN S8 E S8 chi N R
2. BT “EY+AIT HERREHEH, AT RERSEEEENEKRES.
RN T EMA AR R KAMEEFREN, T8 MNEHERAZ
SCRRF MR RO EIE , LU SINME R AIEE . 2025 FRI=ZZENT
WAZEBR 1.1127T, BEEb+17.58%, AAZEBERN 4.9%.

AEF 2025 F 7 HAEBENTFEREM . 2025 F7 BAEAE, AR
NEHXBERNE BEEE, BA REEWASZOZESN, NETILS
S, ROEBERERATZNERSNFINE, RUEREDE, 5
ZITRIERE, FESNATEMNIOHESBHRKZFFLEHER.

BARNSHE: ASH)TEFRNEEETE, SHREERTN, |
1+AF 2025-2027 FIFEEFIES BIH 2.3.3.1.3.6 12( HI{E R 2.93.3.71,
1121258, HF HE RIREER.

KBEIRR: BWMEF IR, ™ mRERMMIEXIRRKE .. FrEms
HERBNANATRHAXEG o

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1,938.27 217794 3,157.64 3,997.04 457767
) 36.63 1237 44.98 2658 1453
EBITDA(ET57T) 706.81 450.26 49579 623.12 710.68
HEBARENEERTT) 449.06 189.52 226.09 311.28 363.68
B ®Y) 40.32 (57.80) 19.30 37.68 16.83
EPS(7T/A) 1.80 0.76 0.90 124 145
HERZE(P/E) 21.46 50.85 4263 30.96 26.50
mH%EE(P/B) 527 3.76 347 322 297
MEEP/S) 497 442 3.05 241 211
EV/EBITDA 29.02 19.72 21.25 16.82 14.64

BRSRIR: wind, RKUESHERT

IES RS

2025 11 8 12 H
BRITR
Tk it THEZ 65
6 N B R A (4H5TR)
HETME 38.53 75
Birth& 7T
BEEHE
A BRSRAERE) 250.12
B A BREABE TR 250.12
A BRETH{EERTT) 9,636.96
B A BRT{E(B A TT) 9,636.96
BSEF(TT) 10.72
BFERIRE(%) 52.96
—FR&RE/&K((GT) 40.55/25.60
E&
AR B ST
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BRSER: RREE

HBXRE
1 (HEEEY-FRAUHR S AR
SHEH, —FTEBRAEBLLE)
2025-06-08

2 (HEEY-ZROTSERU%MNE
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Sig, FrrReERETESREYTF
&) 2024-04-29

BSWIRIEX 2 fFRE SR EFIRERHA



AERE | FRAIT

0
> @
o

ADPAUESS

TF SECURITIES
It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 352.98 42264 157.88 199.85 457.77 BN 1,938.27 2,177.94 3,157.64 3,997.04 4,577.67
R7ITZE R B KT IR 304.17 340.23 747.41 535.12 931.54 [R5 1,152.96 1,635.10 2,444.39 3,067.21 3,503.86
FRAS KSR 29.22 26.53 79.72 39.64 96.40 BAlie RN 10.74 13.78 18.41 2358 27.56
7 226.46 406.92 543.68 649.12 711.71 HEZEA 50.40 63.59 66.31 83.94 96.13
EHifth 137.21 155.43 122.30 147.71 151.00 BEEEA 121.68 157.89 205.25 259.81 297.55
mENBFEA 1,050.05 1,351.75 1,650.99 1,571.45 2,348.41 &2 108.82 124.05 151.57 191.86 219.73
KHARRAR S 58 0.00 6.85 6.85 6.85 6.85 5522 3.10 22.60 29.40 31.13 33.35
EE&Er= 1,091.69 1,607.34 2,446.51 2,784.93 3,025.47 BRI NSRIRMEIRE (3.35) (2.10) (2.67) (2.70) (2.49)
wEIRE 1,528.53 1,605.63 1,052.81 871.69 763.01 NRMEETI S (0.31) 0.00 0.00 0.00 0.00
FRRF= 86.28 137.73 135.36 132.88 130.31 BRI ER 2.86 0.85 3.98 257 2.47
Hity 213.69 280.11 21293 234.39 238.74 Hity (19.54) (37.14) 0.00 0.00 (0.00)
E 35k < ia= 2,920.19 3,637.66 3,854.46 4,030.75 4,164.38 ElAE 510.90 199.32 243.64 339.38 399.47
BRIt 3,970.24 4,989.40 5,505.45 5,602.19 6,512.79 SRIZON 1.59 342 3.82 2.95 3.40
ZHAMETR 915.12 681.98 951.91 984.46 1,162.03 B4 6.22 1.34 436 397 322
IVARE=Z)S VAN E/ 589.01 564.03 1,065.56 979.25 1,356.66 F 8 2E 506.27 201.41 243.10 338.35 399.65
Hifth 159.58 340.12 225.27 176.67 265.25 Frisw 59.67 16.85 17.02 27.07 35.97
mEnaRAaTt 1,663.71 1,586.13 2,242.74 2,140.38 2,783.93 #FE 446.60 184.56 226.09 311.28 363.68
KHIE 304.93 637.81 32318 300.00 308.78 DERRIRIRE (2.46) (4.96) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 449.06 189.52 226.09 311.28 363.68
Eift 163.17 189.69 169.85 174.23 177.92 SR (7T) 1.80 076 0.90 1.24 1.45
Emenatrat 468.10 827.50 493.02 47423 486.70
mEET 2,144.58 2,431.03 2,735.76 2,614.61 3,270.63
BRI GER (1.31) (6.27) (6.27) (6.27) (6.27) FEMSLE 2023 2024 2025E 2026E 2027E
2z 157.54 24972 250.12 250.12 250.12 24:N:(7]
BARRR 603.46 1,209.15 1,209.15 1,209.15 1,209.15 BN 36.63% 12.37% 44.98% 26.58% 14.53%
BEKE 1,110.49 1,158.42 1,316.69 1,534.58 1,789.16 EAlFE 49.37% -60.99% 22.24% 39.29% 17.71%
Hity (44.52) (52.65) 0.00 0.00 0.00 HETFBATEFE 40.32% -57.80% 19.30% 37.68% 16.83%
BER@AT 1,825.66 2,558.38 2,769.69 2,987.58 3,242.16 ERBES
T RS 3,970.24 4,989.40 5,505.45 5,602.19 6,512.79 EF=E 40.52% 24.92% 22.59% 23.26% 23.46%
FER 23.17% 8.70% 7.16% 7.79% 7.94%
ROE 24.58% 7.39% 8.14% 10.40% 11.20%
ROIC 42.21% 8.12% 7.47% 9.28% 10.26%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 446.60 184.56 226.09 311.28 363.68 e 54.02% 48.72% 49.69% 46.67% 50.22%
HrIBHEE 98.84 139.59 218.02 247.18 272.71 BTRIRER 48.95% 43.89% 40.34% 36.30% 31.25%
55 %: R 4.10 25.85 29.40 31.13 33.35 mantbE=R 0.63 0.84 0.74 0.73 0.84
FEIRK (2.86) (0.85) (3.98) (2.57) (2.47) EEDELER 0.49 0.59 0.49 0.43 0.59
EEEAETH (383.55) (219.84) 7837 (30.48) (53.71) Eizseh
HE 138.30 70.49 0.00 0.00 (0.00) Il dl SINEEEE 6.21 6.76 5.81 6.23 6.24
LE TSR 301.42 199.79 547.89 556.55 613.56 FIRERE 10.71 6.88 6.64 6.70 6.73
BAXZH 1,773.85 763.19 521.84 397.61 398.31 PR 0.65 0.49 0.60 0.72 0.76
KERR 0.00 6.85 0.00 0.00 0.00 sRigkE (5T)
Eift (2,900.90)  (1,700.14)  (1,019.86) (797.05) (797.84) =1l 1.80 076 0.90 1.24 1.45
B & ENER (1,127.05) (930.09) (498.02) (399.43) (399.53) BREEUETR 1.21 0.80 2.19 223 2.45
A 1,164.33 276.29 (299.86) (21.76) 152.99 BEEF 7.30 10.25 11.10 11.97 12.99
BRI (146.61) 627.34 (14.78) (93.38) (109.10) fE{ELER
EHift 6.89 (122.88) 0.00 (0.00) (0.00) EES 21.46 50.85 4263 30.96 26.50
LR EIER 1,024.61 780.75 (314.63) (115.15) 43.88 RS 5.27 3.76 347 3.22 297
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 29.02 19.72 21.25 16.82 14.64
I & I HNER 198.98 50.45 (264.76) 41.97 257.91 EV/EBIT 33.74 28.50 37.93 27.88 23.76
BRSRR: ABASE, RKUESHRFT
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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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E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
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2 THEATTALFEZAERIE Shld
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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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