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Rk dr (603288)

BRIREIRMKET, 25-27 FHLIELEIAETF 80%

., NEEEXTFRE=E (2025-2027 F) BEREEIRKILIE 2025
FOIRBRFRERSAMEAL,

REREIRAMRI 2T, 25-27 FELLBHIRETF 80%. EFTUS T
HEARISNEEEORBBNEZERERNE, NEIFBSREEZKER
R, FEIERRAE KERFENRERSEL, 58 SaINIIESIRERE
EMER, REIHIERR 3 ERREIRMEI, 2025-2027 FE, AABFE
MEHLASME XFHETEATRKEFIBOLLAIAET 80w, FEHF
BIRL (308 )o ABPLLLLEIFLEIRF, 22-24 5B 52%/65%/75%

BTERINLD, IREK 175 ZMEAF. 2025 FATRIKIREF T BIFH
ERSHNREBHESH, VEAELBREANEKRETEI—BXS
BEXIEF 20 AFERKIF “HRITHET ", KEFSHY, MLkE—K
BRHT ., ATPEALERES 10 RIREMESLIF 3.0 7Tt (&), R
EIMELIF 17541270 (B )o

BREZWN: BE 25 F, —AFH™RBEEH4FREEK, HttREEE%
SESCIUR RIS . EASESBRR EHHEsEE EAH N B3R mER
FHIEEFISE . FAITRIT 25-27 FEWS BN 287/310/335 1Z27T, 1EE
B 7%/8% /8%, VARHEFE A 70/78/86 27T, BRI 11%/11%/10% , XIRL
PE 931/28/25X, #EF “EN” ¥4,

RBERR: TWRSMEIRKG; REREARTREXG; REEHN 1&KED
FXPE

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2455931 2690098 2872060 3102793  33536.76
) (4.10) 9.53 6.76 803 8.09
EBITDA(ET57T) 7,640.95 8,723.65 8,580.65 937771 1025343
HEBATEFEEATT) 5,626.63 6,344.13 702417 7,793.77 8,551.17
B ®Y) (9.21) 12.75 10.72 10.96 9.72
EPS(7T/A) 1.01 114 1.20 133 1.46
HERZE(P/E) 36.58 3244 30.83 27.79 25.33
mH%EE(P/B) 721 6.66 5.00 474 448
EEESID) 8.38 765 754 6.98 6.46
EV/EBITDA 24,07 25.89 20.36 18.32 16.44
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W 55 TN EE
B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 21,689.39 2211474 3433644  37,15490  40,199.03 Bl A 24,559.31  26,900.98 2872060  31,027.93  33,536.76
RIKTER YRR RTUER 223.15 242.63 174.93 327.83 209.40 Bl A 16,028.54 1694832  17,77789 1910355  20,618.48
FRAT KR 19.26 34.35 15.84 39.99 21.24 SNz =5 il 194.01 227.59 234.08 253.50 277.02
= 2,618.77 2,525.27 2,787.31 3,038.88 3,197.00 HEZRA 1,305.75 1,628.60 1,809.40 1,923.73 1,978.67
Hits 6,223.85 792512 8,118.64 8,300.22 8,575.89 B 525.68 590.14 631.85 682.61 704.27
B 30,77442  32,84211 4543316 4886182  52,20255  FAKREMA 715.42 839.53 890.34 961.87 1,039.64
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (585.13) (508.97) (659.24) (840.30) (910.91)
BIE&r~ 4,609.12 5,055.46 4832.31 457416 4,281.02 BN AIREIRE (3.94) (100.59) (41.23) (48.59) (63.47)
"wEITRE 1,460.11 1,475.63 1,475.63 1,475.63 1,475.63 RRMET 212.85 218.85 182.42 200.00 200.00
TR &= 856.99 874.56 1,032.77 1,180.99 1,319.20 BB RKER 17.28 18.51 16.30 17.36 17.39
Eifth 722.87 610.68 710.54 645.98 654.79 Hith 14355 194.04 160.99 166.20 173.74
ERF=AI 7,649.10 8,016.33 8,051.26 7,876.77 7,730.64 BV FiE 6,744.79 7,506.58 8,354.78 9,277.94  10,157.27
B git 3842352  40,858.44 5348442  56,73859  59,933.20 SN2 ON 10.30 21.60 15.10 15.66 17.45
FIERMER 362.65 293.46 300.00 300.00 300.00 SN2 16.05 15.09 10.87 14.01 13.32
JVARE=Z)SIVANEL SN 1,861.49 1,946.58 1,767.62 224964 217575 F 38 =& 6,739.04 7,513.08 8,359.00 9,279.59  10,161.40
Hits 6,712.10 6,745.75 7,149.24 7,560.58 8,238.70 FriSHe 1,096.85 1,157.22 1,321.97 1,469.08 1,593.61
W ah afRELt 8,936.24 8,985.79 921686  10,11022  10,71445  &FE 5,642.19 6,355.86 7,037.03 7,810.52 8,567.79
KEER 70.27 33.20 30.00 30.00 30.00 DERRIRES 15.56 11.73 12.86 16.75 16.62
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 5,626.63 6,344.13 7,024.17 7,793.77 8,551.17
Hift 384.03 437.50 394.43 360.00 350.00 BiRKES (7T) 1.01 114 1.20 1.33 1.46
E3 k=1 45431 470.70 424.43 390.00 380.00
mEET 9,390.54 9,456.49 9,641.29 1050022  11,094.45
DEBE RN 502.36 506.54 511.14 516.47 52159 FEMSLE 2023 2024 2025E 2026E 2027E
B 5,560.60 5,560.60 5,851.82 5,851.82 5,851.82 mikgsh
BERR 14250 14250 9,477.99 9,477.99 9,477.99 ST oN -4.10% 9.53% 6.76% 8.03% 8.09%
BRI 23,077.52 2576123 2827516  30,756.05  33,389.31 BALFE -8.26% 11.29% 11.30% 11.05% 9.48%
Hity (250.01) (568.92) (272.98) (363.97) (401.96) FETFBATEFIE -9.21% 12.75% 10.72% 10.96% 9.72%
BERMEEET 29,032.98  31,401.94  43,843.13  46,238.37  48,838.75 IKFBES
MEMRESEREIT 3842352  40,858.44 5348442  56,73859  59,933.20 ESIES 34.74% 37.00% 38.10% 38.43% 38.52%
bl 22.91% 23.581% 24.46% 25.12% 25.50%
ROE 19.72% 20.53% 16.21% 17.05% 17.70%
ROIC 255.14% 407.03% 423.62% 484.26% 856.47%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 5,642.19 6,355.86 7,024.17 7,793.77 8,551.17 il 24.44% 23.14% 18.03% 18.51% 18.51%
HrIRHEHE 908.14 885.14 964.93 1,009.93 1,054.93 HRRER -73.11% -69.29% -77.50% -79.58% -81.57%
5522 (596.52) (509.32) (659.24) (840.30) (910.91) st 344 365 493 483 487
RBIRE (17.28) (18.51) (16.30) (17.36) (17.39) IREELER 315 337 463 453 457
BIERET 1,603.98 363.21 (102.02) 510.90 489.31 EizsEh
He (184.87) (232.67) 195.28 216.75 216.62 Il SINESEE 2 119.35 11551 13756 123.43 124.85
SEFINSHR 7,355.65 6,843.71 7,406.82 8,673.69 9,383.73 FRERE 9.80 10.46 10.81 10.65 10.76
BAZH 1,734.39 1,208.87 943.07 934.43 910.00 SRR 0.68 0.68 0.61 0.56 057
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (2,554.39)  (4985.01) (219162) (2,217.07)  (2,192.61) (=3l 1.01 1.14 1.20 1.33 1.46
B R EINER (820.00)  (3,776.14)  (1,24855)  (1,282.64)  (1,282.61) BREAZENER 132 1.23 1.27 1.48 1.60
R R 803.75 402.15 659.27 842.70 910.42 BRREP 5.13 5.56 7.40 7.81 8.26
AR (2,98365)  (5,092.18) 540416  (5415.29)  (5,967.40) fE{EHE
Hift (670.73) 687.64 0.00 0.00 0.00 HEE 36.58 32.44 30.83 2779 25.33
EREMER (2,850.63)  (4,002.40) 6,063.43  (457259)  (5,056.99) mER 721 6.66 5.00 474 448
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 24.07 25.89 20.36 18.32 16.44
I & SR 3,685.02 (934.83)  12,221.70 2,818.46 3,044.13 EV/EBIT 27.30 28.80 22.94 20.53 18.32
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
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

BSWIRIEX 2 JFRE SR E IR R HA 3



