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MO EEEREE

AEE T 2025 E=FIR

25Q3 ANEISCIU N 65.2 27T , @ Eb+7.5%; J[AEHEFIE 3.9127T , @ EE+0.6%;
03EAREEF)E 3.4 1278, BEE-5.7%;

25Q1-3 ATSLHMKA 173.3 {275, Eltb+1.2%; 13EH%FIE 9.5 (27T, FELE
-7.2%; 03FAEHEFIE 8.0 1275, EIEL-13.6%,

25Q1-3 976, BETEWAN 19.9127T, EEE-1.5%, EREK44.12%, [E
Eb+2.0pct; 4 X EWN 25.8127T , B EE-6.5% , EFIZ 35.57%, [@LL+2.1pct;
PDANXE 23.0127C, EL-6.8%, FEFIZE 26.55%, [EIEL+0.49pct,

Eozblks. BRKBEY, TE IPFRERE

2503 E/HIRERE, EFHzOISWKNBEL T 4%, il SWNEEE
K 16%.,

HIEEEHIRBARSE, ARRFRKPEN, REEREN, Ermi K.
RARGIHT . RERIT. 1P IRBE. ¥, 2BRUWEH RS, REHHEHRE
GO SRE, HEREEXIS, RREDNAAARSEE, G5
RENH—LRET.

SERTRBNFRENFENST. RERHEPHMAIFELR, 1E
AR AR IIBER M, BB HXKIEER S P X7 R URNHEES
HORBE MER BT m. BT m IR, MIEE. SN REIBREET,
MEHBEE SRR, ZRHEE WL,

BMBOE: QIkERRIEK, HMAOTRAFEKFE

25Q1-3 DAEHEWN 96.9 1278, BEL+5.8%, FEFIZ 6.78%, [EILL-0.34pct;
Q3 WA\BILLIBK 17%, FEREFRUW TRZR LSO ESLURFE A
IR, W NSEIREIR G,

REBDESRERERNRUSZSHRR, FEARMUBFTRRE, FHi
HFURREES, WHEFaREREA; HEdZO~mil BAT miyFF
%k, REBEMNEE~mAEELS. RIVEEFER, FTHFEEFE
1, ’ARDERFIEKF.

FPpit: X 1P EFRBRBANE

25Q1-3 BRERIE (& NARZWE ) A 11.9 1278, BELE+6.85%, HFh,
RZMIFE I 11.5 {275, EIEG+9.22%, BE=ZER, AAELERER
870 REFEKXIE, HEEFIFRIEFIEDE.

FRiERAE, PEFRERRANIHESISERT, #H—SFETTR
21, B RETHIRRE . LS5 5MEE 1P BAEhRYIRINESD, 8
5T IPEME, EINEHHNERENES), MBS Rt

HISRIH—ERTT.
BAEBFTN, 4&F TN TR

BRI 25 FRI==EWEIER, BEYAEERZLERE, AT 25-27
FREFEFEFS BN 13.8/15.5/17.4 1275 (BHESBIA 14.2/15.6/17.5 12
7T ), XIRZ PE 9 19X/17X/15X,

Mgz : HERRRR, BOBRERAASNAE, FEFRAES
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EFERER %) 42.90
—FRHEE/&ECT) 36.00/26.76
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W 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN INEDsp) 2335130 2422825 2529809  27,75899  31,144.13
) 16.78 3.76 442 9.73 1219
EBITDA(ET57T) 2,193.15 2,065.04 1,918.50 2,137.49 2,391.39
HEEATENEEBTT) 1,526.80 1,395.84 1,378.88 1,549.36 1,738.42
HBRE®Y) 19.05 (8.58) (1.22) 1236 12.20
EPS(TT/BR) 1.66 152 150 168 1.89
MHEE(P/E) 17.38 19.02 19.25 17.13 15.27
I%ER(P/B) 339 298 276 2.56 238
MHER(P/S) 114 1.10 1.05 0.96 085
EV/EBITDA 12.93 10.01 9.56 8.17 6.80
BESRR: wind, XKIESHFET
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 5239.12 4,962 .22 5,800.96 6,617.11 772338 Bl A 23,351.30  24,22825  25298.09  27,758.99  31,144.13
N7 ZE R R RIS ER 3,625.67 3,878.06 2,009.85 5372.07 3,129.24 [R5 1894690 1964975 2055082 2257805  25359.92
FRAS KSR 72.86 90.74 84.46 118.23 97.83 BAlie RN 96.77 95.65 100.11 109.85 123.25
7 1,578.09 1,545.87 1,737.89 2,126.03 2,051.82 HEZEA 1,550.24 1,738.04 1,796.16 1,951.46 2,180.09
Hity 1,760.80 3,080.68 3,047.84 3,228.15 3,169.09 BEEEA 817.24 981.80 986.63 1,027.08 1,121.19
mENBFEA 12,27654  13557.56  12,681.01  17,461.59  16,171.36 &2 177.53 189.15 184.68 194.31 218.01
KEBRRUIRE 37.23 3358 33.58 3358 3358 45522 (54.68) (39.62) 242 6.06 9.23
EE&Er= 1,634.65 1,527.72 1,416.41 1,300.11 1,178.80 BRI NSAIRMEIRE (10.09) (41.29) (20.95) (24.11) (28.78)
ERETRE 95.39 14852 161.92 170.22 180.42 NRMEZTES 27.19 54.36 0.00 0.00 0.00
FRRF= 447.30 432.07 429.81 407.56 38531 BRI ER (3.93) (0.36) (1.34) (1.88) (1.19)
Hits 822.85 887.34 892.23 913.07 992.88 Hifth (126.49) (157.84) 0.00 0.00 (0.00)
E 35k < ia= 3,037.43 3,029.22 2,933.95 2,824.53 2,770.99 ElAE 1,930.61 1,758.62 1,654.98 1,866.18 2,102.47
BRIt 1531396  16,586.79 1561496  20,286.12  18,942.35 SN2 9N 59.66 78.13 76.12 77.13 76.62
ZHAMETR 190.17 341.06 272.85 218.28 174.62 B4 10.80 15.49 14.14 13.14 13.40
IVARE=Z)S VAN E/ 4,854.34 5,006.49 3,209.41 6,900.54 4,616.94 F 8 2E 1,979.47 1,821.26 1,716.96 1,930.16 2,165.69
Hifth 1,383.66 1,249.09 1,488.22 1,684.72 1,793.40 Frisw 335.53 366.52 257.54 289.52 324.85
bl a=yan 6,428.18 6,596.63 4,970.48 8,803.54 6,584.97 #FHE 1,643.94 1,454.73 1,459.41 1,640.64 1,840.84
KHEAER 30.03 6.00 5.50 5.40 5.30 DEBS IR IR 117.14 58.89 80.53 91.28 102.42
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,526.80 1,395.84 1,378.88 1,549.36 1,738.42
Eift 398.56 405.11 445.62 490.18 539.20 BRI (75) 1.66 152 150 1.68 1.89
Emenatrat 428.58 411.11 451.12 49558 544.50
mEET 6,962.80 7,151.09 5,421.60 9,299.12 7,129.47
DEBRTFNES 517.99 525.83 566.09 607.46 651.74 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 926.60 923.83 920.97 920.97 920.97 24:N:(7]
BARRR 373.09 840.32 708.80 708.80 708.80 BN 16.78% 3.76% 4.42% 9.73% 12.19%
BEKE 6,751.38 7,408.23 8,097.50 8,799.76 9,551.36 EAlFE 20.03% -8.91% -5.89% 12.76% 12.66%
Hits (217.89) (262.52) (100.00) (50.00) (20.00) IHEFBLAEEFE 19.05% -8.58% -1.22% 12.36% 12.20%
BER@AT 8,351.16 943569  10,193.36  10,986.99  11,812.88 ERBES
REMREBESRIT 1531396  16,586.79  15614.96  20,286.12  18,942.35 ESGIES 18.86% 18.90% 18.77% 18.66% 18.57%
FER 6.54% 5.76% 5.45% 5.58% 5.58%
ROE 19.49% 15.67% 14.32% 14.93% 15.58%
ROIC 79.79% 98.69% 86.36% 111.93% 138.74%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 1,643.94 1,454.73 1,378.88 1,549.36 1,738.42 BFRIRE 45.47% 43.11% 34.72% 45.84% 37.64%
HrIBHEE 303.96 296.58 23356 238.56 24356 BTRIRER -57.44% -46.74% -52.71% -57.10% -63.01%
55 %: R 20.13 18.55 242 6.06 9.23 mantbE=R 1.88 2.01 2.55 1.98 246
FEIRK 393 0.36 1.34 1.88 1.19 EREALLER 1.64 1.78 220 1.74 214
BzReE 504.02 11.15 10457 (23.13) 210.71 Bizgeh
HE 14061 507.96 80.53 91.28 102.42 Il dl SINEEEE 7.06 6.46 8.59 7.52 733
LE TSR 2,616.60 2,289.34 1,801.30 1,864.01 2,305.53 FIRERE 14.58 15.51 15.41 14.37 14.91
BAXZH 140.50 155.90 92.89 63.74 61.18 BB 1.65 152 157 1.55 1.59
KEpRAR (2.49) (3.65) 0.00 0.00 000  ERIEHR (5T)
Eift (107.89)  (1,727.09) (227.96) (173.86) (172.50) =1l 1.66 152 150 1.68 1.89
B & ENER 3012  (1,574.84) (135.07) (110.12) (111.32) BREEUETR 2.84 2.49 1.96 2.02 2.50
A 117.19 148.92 (125.73) (90.73) (72.98) BEEF 8.51 9.67 10.45 11.27 12.12
BRI (819.91) (495.97) (701.75) (847.01)  (1,014.96) fE{ELER
EHift (68.41) (351.52) 0.00 0.00 (0.00) EES 17.38 19.02 19.25 17.13 15.27
&5 EMER (771.12) (698.57) (827.48) (937.74)  (1,087.94) RS 3.39 298 2.76 2.56 2.38
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.93 10.01 9.56 8.17 6.80
I & HEIER 1,875.59 15.93 838.75 816.14 1,106.27 EV/EBIT 14.53 11.29 10.88 9.19 757
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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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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