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ISR E, AERRIER

EH, 2501-3 TWEW/FIBF % FE 3156/3.80 27T, AL
-20.01%/-34.07%, 25Q3 SLIE W/ EF)E 10.25/1.23 27T, Rt
-22.84%/-45.66% o

FERE Q3 IMAETH, SEREFREISE., 25Q3 ELREF &/ IBIEG
¥/ B FEiH/ EII N 5.99/1.37/0.89/1.34 1275, EIEL-19%/-24%/-32%/-9%,
FERRKWNIEIE TR, 2503 ABEEELTRE. 2. aEWFH
B, BE Q4, NaElitA B SE%eHE, FSLEEER, RPFI SHN
R EKMITFES; 2026 FEBUWERZEM L, RRFHEFIS (B
. RI. RERR ), BEHARTRES (BB, Thegt ), EBMN
HE, H—ERAIEYN, HRE&EHFY, BidH WAL ISR,

INRSEIM B HERMN, BT IHDEKLEE R ASE N ERN TR
sy 2h S

FTEXEHETE, SEHBHEWREE . 2503 SSLREFZR ZB/RER/ FFEp
/ACEBKIN 3B 2.14/4.20/2.09/1.17 4275 ( ELE-27%/-20%/ - 12%/-20% )o

25Q3 REKREEN DRHE AR SIS 503 RE 2898 K, RiH R E RIRIG
K; FHLERINE-34%Z 33 BTT/K.

EFEFHRA, ERXREMEMFIE, 2503 RABEFE/1FFZERREL
+0.72/-6.93pct & 39.53%/12.01%., HEZRAR/ BEBRE/UEFERBES
BIBELZEEN+8.07/+1.94/+0.35pct & 14.33%/8.95%/0.39% o

BHEZWN: BT ERBTWAMEERKNE, SINEETRER, HiH
BTFEEZFET, BT 25 FARWKIEEE. RIE Q3 WIRARR
T, TR 25-27 FFH WA 44/48/52 12 7T ( BIE R 49/53/57 127T ), B
EE-20%/+8%/+8% 5 FRITIARHER]E A 5.5/6.5/7.3 1270 (BI{ES 6.9/8.1/9.1
{275 ), EEL-39%/+18%/+14%, XTRL PE 99879 26X/22X/19X, fGHAANEIE
IFAREBR ERE, BEKEARIISERN, AEEEEHREETKTMNTEAN
BKBE, #F “IN iR,

RBERR: BUEF IR, BESH AR TN FmiEr AT,
XEGHREA R, KRB RS,

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 5,139.09 5518.76 441837 478512 518117
HEER () (3.78) 7.39 (19.94) 8.30 8.28
EBITDA(ET57T) 1,036.21 1,496.37 861.34 1,011.24 1,11340
HEBATEFEEATT) 1,696.95 893.07 548.94 646.31 73363
B ®Y) (386.53) (47.37) (38.53) 17.74 1351
EPS(7T/A) 2.16 114 071 0.83 0.94
HEE(P/E) 8.45 16.01 25.90 21.99 19.38
MIEE((P/B) 3.05 255 237 2.20 2.04
TEEEP/S) 2.79 2.59 322 2.97 2.74
EV/EBITDA 20.55 11.05 1358 1198 9.88
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 500.45 692.60 2,376.17 1,976.88 3,105.80 Bl A 5,139.09 5,518.76 4,418.37 4,785.12 5,181.17
N7 ZE R R RIS ER 75.27 415.69 94.78 154.68 163.10 [R5 3,458.22 332335 2,609.70 2,828.15 3,063.71
FRAS KSR 14.62 26.20 12.70 16.83 16.32 BAlie RN 60.96 58.21 48.60 52.64 56.99
7 1,617.96 1,531.01 918.46 1,755.86 1,136.01 HEZEA 457.26 504.47 618.57 622.07 647.65
Hity 1,524.51 2,529.90 1,669.61 1,880.91 2,046.43 BEEEA 377.34 381.70 375.56 373.24 393.77
mENBFEA 3,732.81 5,195.39 5,071.73 5,785.16 6,467.66 &2 180.64 164.82 154.64 159.53 169.60
KEBRRUIRE 3.74 3.64 3.64 3.64 3.64 45522 (6.04) 571 3.56 (2.82) (5.60)
EE&Er= 1,906.16 2,004.31 1,921.96 1,834.61 1,742.27 BRI NSAIRMEIRE (45.62) (28.41) (24.72) (32.92) (28.69)
ERETRE 242.16 14247 14247 142.47 14247 NRMEZTES 0.48 3.49 5.90 5.00 5.00
FRRF= 181.54 169.08 162.39 155.71 149.03 BRI ER 37.90 56.64 42.27 45.61 48.17
Eift 652.47 721.98 712.63 706.55 704.52 Hity 29.36 34.73 34.57 32.89 34.06
E 35k < ia= 2,986.07 3,041.47 2,943.10 2,842.99 2,741.93  ELFE 632.83 1,146.95 665.75 802.90 913.61
BRIt 6,718.88 8,236.86 8,014.82 8,628.15 9,209.58 SRIZON 1,181.27 2.69 2.00 2.00 2.00
ZHAMETR 100.00 620.00 500.00 500.00 500.00 B4 12.51 9.34 9.00 9.00 9.00
IVARE=Z)S VAN E/ 543.62 538.15 469.45 554.34 542.06 F 8 2E 1,801.59 1,140.29 658.75 795.90 906.61
Hifth 693.53 1,085.61 673.74 749.19 819.82 Frisw 64.55 181.27 105.40 127.34 145.06
mEnaRAaTt 1,337.15 2,243.76 1,643.19 1,803.53 1,861.88 #FE 1,737.03 959.02 553.35 668.55 761.55
KHEAER 0.00 50.05 50.00 50.00 50.00 DEBS IR IR 40.08 65.95 441 2224 27.92
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,696.95 893.07 548.94 646.31 733.63
Eift 181.20 173.00 165.00 150.00 140.00 SR (7T) 2.16 114 0.71 0.83 0.94
Emenatrat 181.20 223.05 215.00 200.00 190.00
mEET 1,518.35 2,466.81 1,858.19 2,003.53 2,051.88
DERRRING 495.78 156.03 159.11 174.68 194.23 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 785.38 783.22 778.51 778,51 77851 24:N:(7]
BARRR 323 42357 42357 42357 42357 BN -3.78% 7.39% -19.94% 8.30% 8.28%
BEKE 4,500.69 4,661.18 5,045.45 5,497.86 6,011.40 EAlFE -10.33% 81.24% -41.95% 20.60% 13.79%
Hitg (584.55) (253.95) (250.00) (250.00) (250.00) IHEFBLAEEFE -386.53% -47.37% -38.53% 17.74% 13.51%
BER@AT 5,200.53 5,770.05 6,156.64 6,624.62 7,157.71 ERBES
T RS 6,718.88 8,236.86 8,014.82 8,628.15 9,209.58 EF=E 32.71% 39.78% 40.94% 40.90% 40.87%
FER 33.02% 16.18% 12.42% 13.51% 14.16%
ROE 36.07% 15.91% 9.15% 10.02% 10.54%
ROIC 28.09% 24.67% 11.48% 19.31% 17.54%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 1,737.03 959.02 548.94 646.31 733.63 e 22.60% 29.95% 23.18% 23.22% 22.28%
HrIBHEE 188.03 187.65 189.03 194.03 199.03 BTRIRER -7.69% -0.35% -29.63% -21.51% -35.68%
55 %: R 270 9.62 3.56 (2.82) (5.60) mantbE=R 2.79 232 3.09 321 347
FEIRK (37.90) (56.64) (42.27) (45.61) (48.17) EEDELER 1.58 1.63 253 2.23 2.86
EEEAETH (2,643.61)  (1,279.03) 1,334.89 (956.31) 501.49 Eizseh
HE 1,595.65 1,267.14 10.31 27.24 32.92 Il dl SINEEEE 8151 22.48 17.31 38.36 32.61
LE TSR 841.91 1,087.76 2,044.46 (137.16) 1,413.29 FIRERE 313 351 361 358 3.58
BAXZH 1,364.84 174.04 108.00 115.00 110.00 PR 0.79 074 0.54 058 0.58
KEIR R (0.40) (0.10) 0.00 0.00 0.00 sRigkE (5T)
Eift (2,24152)  (1,413.10) (177.53) (179.39) (171.83) =1l 2.16 114 0.71 0.83 0.94
B & ENER (877.08)  (1,239.16) (69.53) (64.39) (61.83) BREEUETR 1.07 1.39 2.63 -0.18 1.82
RN R 105.09 566.27 (124 .58) 283 592 BRRE 5.99 7.7 7.70 8.28 8.94
BRI (308.11) 423.32 (166.77) (200.57) (228.46) fE{ELER
EHift 198.08 (651.45) 0.00 0.00 (0.00) EES 8.45 16.01 25.90 21.99 19.38
LB FEHMESR (4.93) 338.13 (291.35) (197.74) (222.54) RS 3.05 255 2.37 2.20 2.04
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.55 11.05 1358 11.98 9.88
I & HEIER (40.10) 186.73 1,683.57 (399.29) 1,128.92 EV/EBIT 24.85 1256 17.40 14.82 12.03
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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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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