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ANFX35, BFEMKK

FReE, \NEFSERK

HidERE. FAESERE, 2025 F1-9 BRENEINE ARG
K 52%. EfffitZE8IgK 25%, RREEHLESIEK . MIREEH
NIRIME NIBRHEFF 40%Eh, BAEMRIIEIz BBEREGE%ER 15%
A, AhESIREEEEEE 3.1pct. 2025H1 NEiFIMEA, XA
TP E AR 40%, AMIETEA T BEE , RREBKZEERKA .2009-19
FHARESIE, NSFABIEBRKI.7 &,

wR%EE, BAMRRES

2025Q1-3 REEW 174.8 127T, BLLERFTE, F&%FiE 10.9 27T,
E-14%, N3EIFFEF) 9.8 27T, EEL-18%. 25Q3, ATE UL 64.1
27T, BE-1.9%, 138:%R 5.8 27T, BK-25%, MNIFTEEF] 5.7
1278, REE-20%, EBRRBEEDIEESENERE RS R L
HEHEZRFENNATE. 25Q3 AERBMFEHRELTE 1.4%, EFEMRES
BT 6.9%, EfREREEHRELIEK 15.6%,

WFFRE, SRR G

= ROE, 123 E#R=, 2015-19 £, A8 ROE ( ### ) 19/& 16.72%,
2026E ROE 5 15.28%, *®¥kHBHiEKE ROE, A\EKsEK (B )
+EfREHENINE ( « ), ATEREBEEX RPK #@Fi#E, 2025 F 1-9
B, A3ERFRR#EK RPK Sk 27.8%, im&TF 2024 4 (20.7% )
2019 & (17.1% ). MRNEESEKTMTZIEEE SILER 4R 6%
A, B CHNEEIR 3%80EIE, m CHFABXR, BEEXR LA TEER,
BALAENBE LKk, ABBANELE LT, LERS, SiBEHEITNE.

BAEBFTN, #&F TN FR

EREMAE. CREBERIE, T 2025 1 2026 FFUNIEEEFE
Z 10.7 #1 16.2 {270 (=N 25.9 #1 31.0 1275 ), 5IA 2027 Ffmu)3
B&RE 23.5 27T, #HF “SEN” 1ER,

MESRR: EFFRERE, MELHRABREE 1T, WIS HREMR,
WEEGERM.

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 2009567 2209496 2271793 2505366  27,949.64
HEER () 144.76 9.95 2.82 10.28 1156
EBITDA(EG7T) 2,635.19 2,998.93 3,210.02 400043 5,068.44
HEBATEFEEATT) 751.30 914.28 1,065.13 1,616.87 235315
TR (19) (118.11) 21.69 16.50 51.80 4554
EPS(TT/B%) 034 042 0.49 074 1.08
HRE(P/E) 41.66 34.23 29.38 19.36 13.30
mH%EE(P/B) 372 352 313 2.96 2.59
EEESID) 1.56 142 1.38 1.25 112
EV/EBITDA 7.43 7.18 7.35 5.64 4.49

BRSRIR: wind, RKUESHERT

IES RS
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6 NBEK SEN (TR )
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Birth& 7T
BEEHE
A BRSRAERE) 2,184.01
B A BREABE TR 2,184.01
A BRETH{EERTT) 31,296.80
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BFERIRE(%) 80.33
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W 55 TN EE
B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 1,369.38 1,360.29 1,559.52 2,711.50 2,674.20 Bl A 20,095.67  22,094.96 2271793  25053.66  27,949.64
RIKTER YRR RTUER 495.63 494.53 52355 599.20 653.32 Bl A 17,212.15 1897811 1949551 2102461  22,795.70
FRAT KR 566.37 493.05 595.25 578.41 694.12 SNz =5 il 21.45 20.58 21.16 2334 26.04
= 248.91 279.71 263.32 322.30 312.66 HEZRA 699.46 781.20 795.13 876.88 978.24
Hits 1,194.50 1,945.83 1,744.79 2,128.06 1,970.72 B 516.20 507.10 52251 576.23 642.84
B 3,874.78 4,573.41 4,686.42 6,339.46 630502  WKZEFA 77.96 60.43 56.79 62.63 69.87
KHEBRRAIG B 1.23 1.45 1.45 1.45 1.45 45522 1,501.12 1,463.89 1,32352 1,266.61 1,252.68
EERr= 13,309.53 1543266  16,213.09  17,265.06  18,071.39 B /ASFRREIR% (2.98) (12.75) 0.00 0.00 0.00
mETRE 4,299.00 1,996.82 1,498.41 1,249.21 1,124.60 NRMETERER (10.72) 2.07 0.00 0.00 0.00
TR &= 162.12 170.15 152.73 135.31 117.88 KBS EE (2.72) (0.20) (0.20) (0.20) (0.20)
Eifth 2321471 2563161  23,73588 2360401 2347215 Hitb (881.53) (803.95) (800.00) (800.00) (800.00)
ERF=AI 40,986.59  43,232.70  41,601.57  42,255.03  42,787.47 BV FiE 965.28 1,098.50 1,303.09 2,023.15 2,984.07
B git 44,861.38  47,806.11  46,287.99 4859450  49,092.49 SN2 ON 6.25 103.14 90.00 90.00 90.00
FIERMER 9,467.76 9,809.67 9,000.00 9,000.00 9,000.00 BT 3.04 298 3.00 3.00 3.00
JVARE=Z)SIVANEL SN 1,335.26 1,937.89 1,424.50 220161 1,729.96 F 38 =& 968.49 1,198.65 1,390.09 2,110.15 3,071.07
Hits 5,197.79 5,799.57 6,744.36 7,678.19 7.131.98 FRiS® 209.67 284.75 319.72 485.34 706.35
W ah afRELt 16,000.81  17,547.13  17,168.86  18,879.80  17,861.94 #FE 758.82 913.90 1,070.37 1,624.82 2,364.72
KHEAER 4,087.77 3,990.55 4,000.00 4,000.00 4,000.00 DEIBSIRIRE 752 (0.39) 5.24 7.95 11.57
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 751.30 914.28 1,065.13 1,616.87 2,353.15
Hift 15499.17 1581901  15137.08  15137.08  15137.08 BiRKES (7T) 0.34 0.42 0.49 0.74 1.08
JemanatEat 19,586.93  19,809.57  19,137.08  19,137.08  19,137.08
mEET 36,470.66  38,918.87  36,305.95  38,016.88  36,999.02
DEBE RN (12.16) (12.55) (9.41) (4.64) 2.30 EEWELR 2023 2024 2025E 2026E 2027E
B 2214.01 2,199.01 2,184.01 2,184.01 2,184.01 23.N::7a]
BARRIR 8,019.66 7,747.68 7,747.68 774768 7,747.68 ST oN 144.76% 9.95% 2.82% 10.28% 11.56%
BRI 785.65 1,366.74 2,005.82 297594 4,387.83 BALFE -117.57% 13.80% 18.62% 55.26% 47.50%
Hity (2,616.44)  (2,413.64)  (1,946.06)  (2,325.38)  (2,228.36) FETFBATEFIE -118.11% 21.69% 16.50% 51.80% 45.54%
BERMEEET 8,390.72 8,887.24 998205  10577.62  12,093.47 EFIEEH
R EMRASEEETT  44,861.38  47,806.11  46,2287.99 4859450  49,092.49 EAE 14.35% 14.11% 14.18% 16.08% 18.44%
bl 3.74% 4.14% 4.69% 6.45% 8.42%
ROE 8.94% 10.27% 10.66% 15.28% 19.46%
ROIC 46.74% 138.76% 88.32% 135.79% 91.88%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 758.82 913.90 1,065.13 1,616.87 2,353.15 il 81.30% 81.41% 78.43% 78.23% 75.37%
HrIRHEHE 1,126.47 1,314.93 1,383.40 1,510.66 1,631.69 HRRER 194.74% 191.92% 160.86% 140.91% 123.56%
W55 #: R 1,557.10 1,455.26 1,323.52 1,266.61 1,252.68 st 023 0.24 0.27 0.34 0.35
KEIRK 272 0.20 0.20 0.20 0.20 AL 021 022 0.26 032 0.34
S| 1,673.03  (1,030.85) 169.24 1,341.75 (888.85) Eizgkh
He 1,289.39 5,063.40 5.24 7.95 11.57 Il SINESEE 2 4160 44.63 4463 44.63 44.63
SEFINSHR 6,407.54 7,716.85 3,946.74 5,744.05 4,360.45 FRERE 87.80 83.59 83.67 85.56 88.04
BAZH (1,641.59) 698.45 2,329.93 2,296.00 2,296.00 SRR 0.45 0.48 0.48 0.53 057
KHERIEE (0.81) 022 0.00 0.00 0.00 SRR (573)
Hift 1,559.07  (1,654.26)  (3,978.14)  (4,59220)  (4,592.20) (=3l 0.34 0.42 0.49 0.74 1.08
®R&EEMET (83.33) (955.59)  (1,648.20)  (2,296.20)  (2,296.20) BREENER 293 353 181 263 2.00
A (2,439.69) (756.92)  (2,123.75)  (1.266.61)  (1,252.68) BIEE 385 407 457 485 5.54
AR (2,031.23) (497.36) 2444  (1,029.25) (848.87) fE{EHE
Hift (1,636.01)  (5,521.35) 0.00 0.00 (0.00) HEE 4166 34.23 29.38 19.36 13.30
EREMER (6,106.93)  (6,775.64)  (2,099.31)  (2,295.86)  (2,101.55) mER 372 352 313 2.96 259
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 743 7.18 7.35 5.64 4.49
I & SR 217.29 (14.38) 199.22 1,151.98 (37.30) EV/EBIT 11.99 11.89 12.92 9.07 6.62
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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
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