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KXERE, BNEFSER

2025 FRI==FE , gnEigN 85.82 {Z7t , BEL T8 15.2% ; E
A8 9.23 {27t , FEHIBK 11.7% ; EFIZ 10.8% , [ALLIES 2.6pct ; &
ERER 7.52 27T, ALUEE 29.7% , T8k BEF KA RIER
KR IEEEFNE 5.48 127t , REGIBEK 38.7% ; {1AEAEEFE 5.4
1270, BB 40.49%, M 2025 SF¥FRE , BEREEKFERAY
EAFFPE A S |, MBI RER IGEYR. StApE SRl SEFERE
g,

SRS EREISHERK

BRI ELEBISRIXZEZEKEY |, 2014-24 FEHILE
13% , 2025 F EFFRIBK 7%, XS5HEKIEEEHEE 2IgKESR—
B, 2014-24 FHIREREHBCEFWILE 23% , 2015-24 FHIKEHEE
KA EFIBIE 21%, RIBEPFRLT , 2l 2027 FRESEFHKEKEE
FIYBIB KA 15%, BEKEERACEREGK , OB Ra
RIS AERIRIEK,

HIRWIE .. ImBYiR SIS WigE

2020 FLLE , $REEEE RGBS RN BREERZE ThEES |,
FRERH=EETBEE, 2021 FLOk , HAFEEERW SN ERND
ETBEY  ASAFHERNMETEREX. B SKIETBERE A
FMIFESBERER /N, BRI EHF IREFAE. SFE0EESE |, T
SIADRIX =TI SSRGS ELL R iBa 2.

ARBANIN, 2ERFR

BATARBRMNE T, B HE TR |, TF 2025-26 F3&#FEE
5.7. 6.81Z7C (RN 5.9. 6.9 1Z7T ), I 2027 FEFRMIAGSFE 7.3
1255 IR PEH 16, 13, 12%, HF "SEN" ¥R,

RIERR: KREEEHFERTEXR, SMREREXRKR, SKEETIEER
TN, HIMBFEERMXG, At EESERE+HEIS XN

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1469313 1301545  10454.80 9,792.89 9,491.82
) 2511 (11.42) (19.67) (6.33) (3.07)
EBITDA(EG7T) 1,023.06 1,221.56 1,234.62 1,357.44 1,439.08
HEBATEFEEATT) 47078 381.92 565.99 678.89 726.19
B ®Y) 39.49 (18.88) 48.20 19.95 6.97
EPS(7T/A) 0.36 0.29 043 0.52 0.56
TEE(P/E) 18.75 2311 15.59 13.00 12.15
MIEE((P/B) 125 121 1.15 1.08 1.02
EEESID) 0.60 0.68 0.84 0.90 0.93
EV/EBITDA 6.77 5.30 5.58 472 394

BRSRIR: wind, RKUESHERT
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2025 11 A 13 H
BRITR
Tk RIBIEHRER AR
6 NBEK SEN (TR )
HETME 6.76 7T
Birth& 7T
BEEHE
A BRSRAERE) 1,305.52
B A BREABE TR 1,305.52
A BRETH{EERTT) 8,825.33
B A BRT{E(B A TT) 8,825.33
BSEF(TT) 5.91
R RERER%) 21.86
—FR&RE/&K((GT) 6.82/5.25
E&
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 1,624.58 1,928.58 2,612.28 3,095.14 385237 Bl A 14,693.13  13,01545  10,454.80 9,792.89 9,491.82
N7 ZE R R RIS ER 586.33 668.48 339.46 604.66 31043 [R5 13,80599  12,073.93 9,461.85 8,717.57 8,368.15
FRAS KSR 160.99 146.62 94.44 127.66 85.54 BAlie RN 31.65 33.12 26.60 24.92 2415
7 2,317.53 2,136.53 1,353.94 1,861.97 1,225.04 HEZEA 70.57 80.30 64.50 60.42 58.56
EHifth 179.28 194.82 166.92 186.74 163.25 BEEEA 133.19 128.39 115.00 107.72 104.41
mENBFEA 4,868.72 5,075.04 4,567.04 5,876.18 5,636.63 &2 9.33 4.49 361 338 327
KEBRRUIRE 185.19 181.77 181.77 181.77 181.77 45522 4.68 3.27 (16.32) (40.35) (49.34)
EE&Er= 4,509.16 478367 474779 4,687.25 4,600.71 BRI NSAIRMEIRE 0.65 (121.14) (10.00) (10.00) (10.00)
ERETRE 43.12 0.00 5.00 7.50 8.75 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 242.21 232,51 221.99 211.48 200.96 BRI ER (12.27) (5.55) 0.00 0.00 0.00
Hity 161.68 14483 13755 130.27 122.99 Hity (12.27) 236.52 0.00 0.00 0.00
E 35k < ia= 5,141.36 5,342.78 5,294.10 5218.27 5,115.18 ElAE 661.62 582.12 789.55 909.24 972.62
BRIt 10,010.08  10,417.81 9,861.15  11,094.45  10,751.81 SRIZON 0.77 1.41 1.00 1.00 1.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 0.10 0.29 0.50 0.50 0.50
IVARE=Z)S VAN E/ 1,251.39 919.83 781.67 785.98 718.83 F 8 2E 662.28 583.24 790.05 909.74 973.12
Hifth 283.05 1,408.10 968.84 1,720.21 933.83 Frisw 189.64 201.23 22121 227.44 243.28
mEnaRAaTt 1,534.44 2,327.93 1,750.51 2,506.19 1,652.67 #FE 472.64 382.01 568.84 682.31 729.84
KHEAER 9.00 0.00 0.00 0.00 0.00 DEBS IR IR 1.87 0.09 2.84 341 3.65
RIS 748.96 0.00 0.00 0.00 0.00 AR FEATEFE 470.78 381.92 565.99 678.89 726.19
Eift 453.32 405.59 405.59 405.59 405.59 SR (7T) 0.36 0.29 043 0.52 0.56
Emenatrat 1,211.28 405.59 405.59 405.59 405.59
mEET 2,951.72 3,121.14 2,156.10 2,911.78 2,058.26
DEBRTFNES 26.10 26.19 28.18 30.57 33.13 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,305.52 1,305.52 1,305.52 1,305.52 1,305.52 24:N:(7]
BARRR 158.13 158.13 168.32 168.32 168.32 BN 25.11% -11.42% -19.67% -6.33% -3.07%
BEKE 557037 5,808.68 6,204.88 6,680.10 7,188.44 ZALAE 38.73% -12.01% 35.63% 15.16% 6.97%
Hits (1.77) (1.85) (1.85) (1.85) (1.85) IHEFBLAEEFE 39.49% -18.88% 48.20% 19.95% 6.97%
BER@AT 7,058.36 7,296.68 7,705.05 8,182.66 8,693.55 ERBES
RBMRFEMESET  10,010.08  10,417.81 9,861.15  11,094.45  10,751.81 EF=E 6.04% 7.23% 9.50% 10.98% 11.84%
FER 3.20% 2.93% 5.41% 6.93% 7.65%
ROE 6.69% 5.25% 7.37% 8.33% 8.39%
ROIC 8.54% 6.32% 9.27% 11.36% 12.07%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 472.64 382.01 565.99 678.89 726.19 e 29.49% 29.96% 21.86% 26.25% 19.14%
HrIBHEE 391.98 420.93 451.39 478.56 505.81 BTRIRER -11.81% -15.71% -23.75% -28.27% -35.32%
55 # 31.36 28.18 (16.32) (40.35) (49.34) mENtLER 2.80 1.87 2.61 2.34 341
FEIRK 12.27 555 0.00 0.00 0.00 EREALLER 1.47 1.08 1.84 1.60 267
EEEAETH (819.77) (380.26) 233.94 (63.31) 150.53 Eizseh
HE 48.03 159.72 2.84 341 365 Il dl SINEEEE 23.03 20.74 20.74 20.74 20.74
LE TSR 136.51 616.13 1,237.85 1,057.20 1,336.84 FIRERE 7.56 5.84 5.99 6.09 6.15
BAXZH 598.56 678.73 410.00 410.00 410.00 PR 1.51 127 1.03 0.93 0.87
KEpRAR 755 (3.43) 0.00 0.00 000  ERIEHR (5T)
Eift (770.60) (813.35) (820.00) (820.00) (820.00) =1l 0.36 0.29 043 0.52 0.56
B & ENER (164.50) (138.05) (410.00) (410.00) (410.00) BREEUETR 0.10 0.47 0.95 0.81 1.02
A (136.63) (12.54) 16.32 40.35 49.34 BEEF 5.39 557 5.88 6.24 6.63
BRI (145.01) (117.58) (160.46) (204.69) (218.95) fE{ELER
EHift 12.60 (43.89) 0.00 0.00 0.00 EES 18.75 23.11 15.59 13.00 12.15
&5 EMER (269.04) (174.00) (144.14) (164.34) (169.61) R 1.25 121 1.15 1.08 1.02
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.77 5.30 5.58 472 3.94
I & HEIER (297.03) 304.07 683.70 482.86 757.22 EV/EBIT 10.84 8.01 8.79 7.30 6.07
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
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