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HEIELE (605099 )

RF PR PBF LRI

NTE T 2025 F=FIR

NE) 25Q3 EW 8 [2E1E 6%, AEEF) 1.7 {ZEE 54%, INIAEEITEEF)
1.7 {Z[E1E 51%.,

8] 25Q1-3 EW 25 {ZEIE 10%, 13%F) 5.2 {ZEE 31%, 0AERIPE
EH) 5.1 121 31%.

FRAWSIBERRA AT SRR LERES . BoRMEHNETELR X FEH
EHENRESREFESHEEEN R, FIERELNE; B, REFD
HHER IR SEUNRBL EEKET E.

RERBRAKFNRET KNETREDER QT RAE

RNEFEERENINBARAKR, RIEATDETIWRA LML, BIREIRE
AR EE SE. HEAENGE, ARRE—XESSFUEY
#Eh TZ2RERITFSTEERFEMAEEN, EAEEF TR K,
ML 2T R RN RTE . ARHERASEMERERR~mT
EEHZHANERENSRE, WARERFITI kR ITESLITE
(WEV=EE

NEER LML e, REMARE, TLWFH~m. HFARRE
FEHy, HZE 25H1 AFABEFT 11,600 HEA KNS EITFHNEEEN, F
WETFremey LURIERRANEFS, A FRETFE BENF=EMIE,

IMZRENEFRENTZ AN HERXNERLDHEENS

RENRZ TER WS ER. ERSERARERIN=mAEE, EZiEeik
WHIHEME, RET—MTREIMNEAR. Bl EEARTSHE
FrlSs AR, TRk T BTV iERT B M LABH RO EH AR B

RRESH, ETERREEFRADHIER, ADEEXBUAEL,
FRETU RN, RN mREENRE. RIRMBNEESD, 5%
BRI FTENSEIF RS KEEHREZIIBHEE PR KR
EREFXRR, RETRSNHEENE,

BEEBFTN, &F “IN” PR

HTF 25013 AEWERI, EE 25 FREMENMETREMATEHER
ZEA, RMAZRRAMMM, Mitaa 2527 FFBFE L BA
6.73/8.25/10.15 {Z7¢ ( BI{E} 6.6/8.3/10.2 127 ), XK PE 9 BIA
22X/18X/14X.

RgRR: BSWERING, FERNE LK, ZREREARIERE
&

0 55 BUEMiGE 2023 2024 2025E 2026E 2027E
BN (ETTT) 246143 2,951.84 3,528.04 4,265.50 5167.95
TR (09) (0.38) 19.92 19.52 20.90 21.16
EBITDA(EGTT) 655.94 728.05 84593 1,011.84 1,221.29
HEEAEEHNIE(EATT) 431.22 511.25 672.59 82453 1,015.18
TR (o) (3.54) 18.56 3156 2259 2312
EPS(7T/A%) 1.07 1.27 167 2.05 252
HEBZEP/E) 3381 2852 21.68 1768 14.36
%R (P/B) 5.85 5.28 4.66 407 352
HEZR(P/9) 5.92 494 413 342 2.82
EV/EBITDA 10.88 10.16 15.64 13.17 10.55
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A BRSRAERE)

B A RERABERR)
A BRETH{EERTT) 14,579.35
B A BRT{E(B A TT) 14,540.00
BRREEF(TT) 7.46
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1 (OB -3 SR i BIMTLEERL
KEREDATEA) 2025-09-15

2 (HOIEF-FiRAFR S AERRO
FRASREISETER )  2025-04-30

3 (HEUEITE-FHIR AP HEELEK,
BFHETIRT) 2024-11-14
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 979.36 942.88 1,222.36 1,110.91 1,504.43 Bl A 2,461.43 2,951.84 3,528.04 4,265.50 5,167.95
N7 ZE R R RIS ER 47462 582.70 600.96 830.12 959.31 [R5 1,684.11 2,066.04 2,360.83 2,856.44 3461.18
FRAS KSR 23.20 29.20 36.98 44.40 48.15 BAlie RN 12.45 12.43 21.17 21.33 23.26
7 507.32 564.48 632.12 937.37 931.16 HEZEA 132.09 148.49 186.99 22181 263.57
EHifth 228.14 213.85 212.28 242.09 243.02 BEEEA 102.74 11022 131.24 157.82 186.05
mENBFEA 2,212.65 2,333.10 2,704.70 3,164.90 3,686.07 &2 83.04 90.43 105.84 123.70 144.70
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (35.05) (52.85) (48.35) (40.77) (44.66)
EE&r 599.04 551.57 561.99 619.90 698.82 B S RRERE (31.05) (25.79) (35.00) (22.00) (18.00)
ERETRE 10.60 13113 141.13 149.13 155.13 NRMEZTES 488 0.85 9.02 9.47 9.95
FRRF= 240.31 22751 220.53 213.55 206.57 BRI ER 322 1.83 3.38 3.90 3.08
Eift 54.43 62.51 39.95 28.54 30.21 Hity 30.44 32.13 0.00 0.00 0.00
E 35k < ia= 904.39 972.72 963.59 1,011.12 1,090.73 ElAE 47457 568.07 747.72 916.54 1,128.89
BRIt 3,120.10 3,307.79 3,668.29 4,176.02 4,776.80 SRIZON 1.28 0.39 122 1.22 1.03
ZHAMETR 300.00 150.00 100.00 80.00 50.00 B4 1.09 342 1.62 1.62 1.94
IVARE=Z)S VAN E/ 84.11 109.75 107.76 171.98 157.07 F 8 2E 474.76 565.04 747.32 916.14 1,127.98
Hifth 147.72 223.70 300.49 313.84 40252 Frisw 4353 53.79 74.73 9161 112.80
mEnaRAaTt 531.82 483.44 508.25 565.82 609.59 #FE 431.22 511.25 672.59 824.53 1,015.18
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 431.22 511.25 672.59 824.53 1,015.18
Eift 35.03 9.17 29.77 26.44 2511 SR (7T) 1.07 127 167 2.05 252
Emenatrat 35.03 9.17 29.77 26.44 25.11
mEET 627.93 548.33 538.02 592.26 634.70
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 400.09 401.64 40252 402.52 40252 24:N:(7]
BARRR 606.64 625.54 625.54 625.54 625.54 BN -0.38% 19.92% 19.52% 20.90% 21.16%
BEKE 1,484.28 1,779.48 2,149.41 2,602.90 3,161.25 EAlFE -1.37% 19.70% 31.63% 22.58% 23.17%
Hits 1.15 (47.20) (47.20) (47.20) (47.20) IHEFBLAEEFE -3.54% 18.56% 31.56% 22.59% 23.12%
BER@AT 2,492.17 2,759.46 3,130.27 3,583.76 414211 ERBES
T RS 3,120.10 3,307.79 3,668.29 4,176.02 4,776.80 EF=E 31.58% 30.01% 33.08% 33.03% 33.03%
FER 17.52% 17.32% 19.06% 19.33% 19.64%
ROE 17.30% 18.53% 21.49% 23.01% 24.51%
ROIC 27.41% 30.00% 36.40% 44.32% 41.96%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 431.22 511.25 672.59 824.53 1,015.18 BFRIRE 20.13% 16.58% 14.67% 14.18% 13.29%
HrIBHEE 104.40 101.59 91.56 99.06 108.06 BTRIRER -27.08% -28.54% -35.85% -28.77% -35.11%
552 (18.26) (24.33) (48.35) (40.77) (44.66) mENtLER 3.74 4.33 5.32 559 6.05
FEIRK (3.22) (1.83) (3.38) (3.90) (3.08) EEDELER 2.88 3.28 4.08 394 452
EERETH (149.29) (141.75) (13.48) (476.52) (46.95) Eizseh
HE 42.77 20.57 9.02 9.47 9.95 Il dl SINEEEE 5.62 5.58 5.96 5.96 5.78
LE TSR 407.64 465.50 707.96 411.87 1,038.49 FIRERE 5.00 5.51 5.90 5.44 5.53
BAXZH 59.78 176.54 84.40 161.33 187.34 BB 0.83 0.92 1.01 1.09 1.15
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift 207.07 (496.47) (204.06) (334.37) (390.15) =1l 1.07 127 167 2.05 252
BB EHRESR 266.85 (319.93) (119.66) (173.04) (202.81) BREEUETR 1.01 1.16 1.76 1.02 258
RN R 136.91 (96.36) (7.05) 20.77 14.66 BRRE 6.19 6.86 7.78 8.90 10.29
BRI (219.47) (284.96) (301.79) (371.04) (456.83) fE{ELER
EHift (172.92) 122.60 0.00 0.00 0.00 EES 33.81 28.52 21.68 17.68 14.36
&5 EMER (255.48) (258.72) (308.83) (350.27) (442.17) R 5.85 5.28 4.66 4.07 352
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.88 10.16 15.64 13.17 10.55
I & I HNER 419.01 (113.15) 279.47 (111.44) 393.51 EV/EBIT 12.68 11.60 17.53 14.59 11.58
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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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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