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W ERIFERE, FERSE

B4 2025Q1-3 ERATWN/FREFIESEIA 45.01/1.68 {27t (EEE
-5.38%/-73.17% ); 25Q3 AEMIN/IIENEF)ES B 17.49/0.79 1Z27T (E
E-5.91%/-72.58% ).

WARBEFRE, XiEHRERR. ~mlL, N=FERIKE, AE2ER
FmBERKERY, RERBRRY, ZIEXRANFCHEERED, HEX
FEMER, BFINRGRE, KERFnEEHR . TERE. QXX
mARAESKIEN, BEAGKARNY, iIESGKARIZIEE, RE,
EMRFMSEHHRS, L AmENE. REL, BRIEREREE
MEREFHREN SLLERART, ERTESES ERRENHR,
HhZFREWRERE ) BN BEAHEEERIK 9,000 AT, BRKER. NEHE
B EIRFmIRIAMC, EEESBREMTm LR AR5R25 5
HelT—LEH ~m, SEERIL . R RINKERE, F=FEHE
SRKRT.

FERFRRAE, BARKBMAK. 25Q3 XEIEFER/1FFERELL
-8.59/-10.99pct & 24.52%/4.57%; EFMETHEEERFEME AN, B
BUZETCH [FRER N 8L £ —RWEMEBE—L T, HRIFERE RN
EHEHiTh., HEEZRXR/EEEZERER/ MSEZERXEEHLL
+2.29/+0.58/+0.71pct & 10.15%/4.53%/1.55% o

BHEZW: FREA, MEQIRFERAMEEIIREREETHZSE,
IERZFFRORAREERE,; B, ERSHREERMEE. £
BEH, MELIRSMEERAZER, BTiEES|EIRRELF, B
SHITRIERBH, ‘“BARIR IHHEERESHEH. RIE 2503 Wik, i)
iteEWESREE, RIERMBERRITN, FtAT 25-27 FXME
W29 69/74/78 1275 (BB 74/78/82 1275 ), EILL-3%/+7%/+6%; A%
F3EF 3.5/6.4/8.0127¢ ( BIME A 7.2/8.5/9.2 1275 ), [EIEL-59%/+85%/+23%,
XN PE 35879 33X/18X/14X,KHABE AR BERA W FIEK EE ,26-27
FHELEOTHEBEE, #F “IN” F4&,

R TURFMEING; REREARTREXG; FEEHN &K
FXPE

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 6,805.63 713136 6,937.06 7411.89 7,840.17
HEER () (1.13) 479 (272) 6.84 5.78
EBITDA(ET57T) 1,061.89 1,177.60 43279 789.67 978.46
HEBATEFEEATT) 802.74 849.48 349.08 644.68 795.68
TR (19) (17.75) 5.82 (58.91) 84.68 2342
EPS(7T/A) 158 168 0.69 127 157
HEE(P/E) 14.31 1352 3282 17.77 14.40
MIEE((P/B) 212 2.04 1.91 1.85 1.79
THHEEP/S) 1.69 161 165 155 1.46
EV/EBITDA 1343 9.50 17.01 9.07 7.06

BRSRIR: wind, RKUESHERT

IES RS

2025 11 8 20 H
BRITR
Tk BRREHARE R
6 NBEK SEN (TR )
HETME 22.65 7T
Birth& 7T
BEEHE
A BRSRAERE) 505.86
B A BREABE TR 501.37
A BRETH{EERTT) 11,457.62
B A BRTE{E(B A7) 11,356.00
BSEF(TT) 10.26
BFERIRE(%) 39.30
—FR&RE/&K((GT) 33.50/20.87
E&
B ST
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 4,478.31 4,583.18 5,144.08 5,316.86 5,499.49 Bl A 6,805.63 7,131.36 6,937.06 7,411.89 7,840.17
RIKTER YRR RTUER 42267 482.47 370.40 566.04 417.14 Bl A 4,984.86 5,079.11 542507 5,555.37 5,764.67
FRAT KR 55.17 63.78 51.47 67.22 59.65 SNz =5 il 51.99 66.23 62.43 66.71 70.56
= 1,623.30 1,545.87 1,473.43 1,681.45 1,678.21 HEER 616.50 712.36 783.89 800.48 807.54
Eift 653.05 718.34 545.84 583.45 619.82 BIEEA 289.36 308.00 360.73 340.95 360.65
B 7,232.50 7,393.65 7,585.22 8,215.03 827431  WMKER 64.60 75.68 90.18 7412 78.40
KEBRRIIR 156.96 9131 9131 91.31 9131 45522 (68.78) (68.80) (91.66) (112.98) (118.46)
EERr= 1,282.88 1,326.97 1,196.41 1,063.85 929.29 B /ASFRREIR% (3.47) (4.55) (4.67) (4.23) (4.48)
"wEITRE 14.47 0.00 20.00 40.00 60.00 RRMET (3.24) 1.71 0.06 1.00 1.00
TR &= 291.18 285.88 275.69 265.50 255.30 BB RKER 23.59 34.18 37.22 31.66 3435
Eifth 420.78 959.25 614.41 664.80 746.15 Hith 12.28 14.49 12.58 13.12 13.40
ERF=AI 2,166.27 2,663.41 2,197.83 2,125.46 2,082.06 BV FiE 896.26 1,004.61 351.61 728.80 921.08
B git 9,398.77  10,057.06 9,783.04  10,340.48  10,356.37 SN2 ON 106.39 77.16 96.10 93.21 88.82
FIERMER 538.57 850.00 600.00 600.00 600.00 SN2 8.18 233 527 5.26 4.29
JVARE=Z)SIVANEL SN 857.31 1,116.79 666.62 1,214.38 814.78 F 38 =& 994.47 1,079.44 442.43 816.75 1,005.62
Hits 93547 916.25 1,072.03 903.97 1,098.31 FriSHe 191.30 229.31 92.91 171.52 209.17
W ah afRELt 2,331.35 2,883.04 2,338.65 2,718.35 251309  #FiE 803.17 850.13 349,52 645.23 796.45
KEER 99.08 0.00 0.00 0.00 0.00 DEIBSIRIRE 043 0.65 0.44 0.55 0.76
R RS 1,331.76 1,356.71 1,329.83 1,339.43 1,341.99 AE FEATEFE 802.74 849.48 349.08 644.68 795.68
Hift 104.07 89.17 102.43 98.56 96.72 BiRKES (7T) 1.58 1.68 0.69 1.27 1.57
E3 k=1 1,534.91 1,445.88 1,432.26 1,437.99 1,438.71
mEET 3,866.25 4,328.91 3,770.91 4,156.33 3,951.79
DEERNES 321 2.15 2.32 2.50 2.73 FEMSLE 2023 2024 2025E 2026E 2027E
B 507.00 507.00 505.86 505.86 505.86 23.N::7a]
BN 1,557.73 1,552.45 1,552.45 1,552.45 1,552.45 EN -1.13% 4.79% -2.72% 6.84% 5.78%
BRI 3,439.98 3,840.83 3,968.36 4,178.86 442575 BAALE -20.06% 12.09% -65.00% 107.28% 26.38%
Eift 24.60 (174.30) (16.85) (55.52) (82.22) HEFEAEEFE -17.75% 5.82% -58.91% 84.68% 23.42%
BERMEEET 5,532.52 5728.14 6,012.13 6,184.15 6,404.57 IKFBES
RRFRRIERS T 9,398.77  10,057.06 9,783.04  10,340.48  10,356.37 EAE 26.75% 28.78% 21.80% 25.05% 26.47%
bl 11.80% 11.91% 5.03% 8.70% 10.15%
ROE 14.52% 14.84% 5.81% 10.43% 12.43%
ROIC 39.75% 34.57% 9.38% 25.41% 33.77%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 803.17 850.13 349.08 644.68 795.68 il 41.14% 43.04% 38.55% 40.19% 38.16%
HrIRHEHE 179.21 176.09 180.75 182.75 184.75 HRRER -45.31% -39.72% -52.86% -53.86% -54.59%
155 # M (69.79) (70.84) (91.66) (112.98) (118.46) EnteER 3.10 2.56 324 3.02 3.29
RBIRE (23.59) (34.18) (37.22) (31.66) (34.35) IREELER 241 2.03 261 240 262
S| (585.99) (701.24) 498.26 (140.93) (178.94) Eizgkh
He 116.27 818.95 0.50 1.55 1.76 Il SINESEE 2 15.48 15.76 16.27 15.83 15.95
SEFINSHR 419.28 1,038.90 899.71 543.41 650.45 FRERE 522 450 4.60 470 467
BAZH 119.55 149.62 46.74 63.88 61.84 SRR 0.76 073 0.70 0.74 0.76
KHERIEE (5.88) (65.65) 0.00 0.00 0.00 SRR (573)
Hift 998.21 (665.71) (69.63) (94.21) (89.48) (=3l 1.58 1.68 0.69 1.27 1.57
B R EINER 1,111.87 (581.74) (22.89) (30.34) (27.65) BREAZENER 083 2.05 178 1.07 1.29
IR 504.01 405.41 (250.38) 132.92 135.84 BRSR~ 10.70 11.09 11.88 12.22 12.66
AR (563.89) (850.60) (65.53) (473.22) (576.02) fE{EHE
Hift (143.20) 9.42 0.00 0.00 0.00 HEE 14.31 13.52 32.82 17.77 14.40
EREMER (203.08) (435.77) (315.92) (340.29) (440.18) mER 212 2.04 191 1.85 1.79
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.43 9.50 17.01 9.07 7.06
I & SR 1,328.07 21.39 560.90 172.78 182.63 EV/EBIT 16.14 11.17 29.21 11.79 8.71
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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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