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BIMTERETY, ENhENiIKEE

TELISER, B ATEREEY

25 FNEFEER 698 I, RIFSREEE 242.7 1275, FEHIEK 10.5%

25Q4 NEFMEERE 165 I, RitE&REEEN 63.0127T, REHIE 30.8%. &
BIRTAR =4 (2025-2027 &) BRREIIRMK, &iE 2025-2027 F£ESF
—FEUREH AL EHNFENMETEEEREF EHATIRKENEH
70%, PLAEERNMET 4 27T (BF) NBEE, ERNWMTAR 25-27
FIAFEFEA 6.3, 7.3, 8312, IR PE J9 13, 11. 10 {F, IZER 70%
FUNIIRL 26 FERREF D 5.68%, BREBMMNE, %£1F “IN F4£&.

PN B R ERIE, SEERRES

25 FREIRRMEBI AR ENIE, BINISHETER 72 27T, [
181K 140.1%, HPBIMATEZR L FRILIEK 302.5% . 25 FHEZEiFIH
AWSSFEEITER 22 1278, BIELIEK 568.4%.

25 FEIRWSHTE 109, FESFEARALNTEERNS EPC WS TIBATE, i
FRATEEAEZMIEBFRERE, AaTEERLAHEERFIEPC WS
MIBESIEL B R IR R IMB( NEEIHE WIHIRHASRIE ),
EORECWRENENEMEFN “GFEF XmME, Al SERNERE
iz SEEEFTEE .

g, NE T AES K SR EE INER L 55 BIPY Al B4k (RIF= IRIZ K, 2025
FEELIHEITED AN 12.8 {27 3.5 1275, BEEER RIS 51.7%.
60.8%, HA BIPV W BSENEERELIE 117.2%,

25 ERNEINEIEE 172.6 B, [FECIEE 27.6%, HH 2504 WL EEE
54.7 AT, B 14.6%, NEHFFEFRFRIREEK,

KRRz EZRSEANRTE; (TREZRENE; LFNE; DOF7
NIREAE o

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1650636 1849206 2157079 2489090  28311.21
) 5.69 12.03 16.65 15.39 13.74
EBITDA(ET57T) 1,546.37 181651 1,269.67 1,426.05 1,565.75
HEBATEFEEATT) 548.39 511.68 630.77 72863 830.46
B ®Y) (22.33) (6.69) 2327 15.51 1398
EPS(TT/B%) 027 025 0.32 037 042
HEE(P/E) 15.34 16.44 13.19 1142 10.02
ISR (P/B) 1.01 0.96 0.89 083 078
EEESID) 051 045 0.39 0.33 0.29
EV/EBITDA 2.52 178 378 2.88 216
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HETME 457T
Birth& 7T
BEEHE
A BRSRAERE) 1,990.12
B A BREABE TR 1,990.12
A BRETH{EERTT) 8,955.56
B A BRTE{E(B A7) 8,955.56
BSEF(TT) 4.62
B RIERER %) 64.76
—FR&RE/&K((GT) 4.62/2.77
E&
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BRSER: RREE
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1 (BILiNG-=RaUEE . FFI=ERR
TUE, BN FEES D IERM)
2025-10-29

2 (FBIINE-N =R R EIRE
EENLERE, BINTESIEAERE
BHY 2025-10-24

3 (BTN -FEIRATEHL WA AL
FBESR, BIMTESE 9% )
2025-08-28
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 4,578.25 5,200.93 5,538.78 6,378.04 721224 B g 16,506.36  18,492.06  21,570.79  24,890.90  28,311.21
N7 ZE R R RIS ER 3,449.32 4,158.03 3,631.42 5218.67 4,847.54 [R5 1436131  16,150.76 ~ 18,855.65 2177374  24,780.42
FRAS KSR 423.05 512.06 84152 567.56 1,038.21 BAlie RN 57.76 72.96 85.11 98.20 111.70
7 1,431.11 1,588.49 2,052.99 2,099.66 261528 HEZEA 179.39 185.76 215.71 24891 283.11
Hity 8,795.28 9,867.36  11,000.17  10,490.68  12,919.49 BEEEA 523.61 520.24 603.98 696.95 789.88
mENBFEA 18,677.01  21,326.86  23,064.89  24,754.61  28,632.75 &2 661.48 681.68 793.81 913.50 1,039.02
KHARRAR S 58 971.40 930.88 928.77 905.38 883.38 55 A 65.74 81.09 135.59 173.20 199.20
EE&Er= 1,560.11 1,531.54 1,445.53 1,371.90 1,290.46 BRI NSAIRMEIRE (142.69) (267.00) (208.00) (205.00) (200.00)
wEIRE 16.11 16.66 3333 39.17 39.58 NRMEETI S (1.23) 1.65 (5.42) 8.00 4.00
FRRF= 363.24 339.27 299.08 242.70 191.82 BRI ER 13.17 (38.20) (20.00) (21.00) (23.00)
Eift 1,739.38 1,468.48 1,647.54 1,613.67 1,581.65 Hity 65.89 71.87 70.00 58.00 65.00
E 35k < ia= 4,650.23 4,286.83 4,354.26 4,172.81 3,986.89 ElAE 59221 567.89 717.54 826.40 953.87
BRIt 23,327.23  25613.69  27,419.14 2892742  32,619.64  ENIMEA 13.81 15.48 7.00 10.00 9.00
ZHAMETR 1,225.66 946.96 950.00 960.00 1,000.00 B4 11.01 6.25 11.00 3.00 13.00
IVARE=Z)S VAN E/ 885698 1022553  11,039.45  11,943.94 1421317 F 8 2E 595.01 577.13 713.54 833.40 949.87
Hifth 2,389.06 3,148.92 3,742.30 3,707.18 4,377.82 FriS#i 23.60 50.39 64.22 83.34 94.99
mEnaRAaTt 12,471.71 1432140 1573175  16,611.12  19,590.99 #FE 571.41 526.73 649.32 750.06 854.89
KHEAER 254.43 19735 192.00 215.00 238.00 DEBS IR IR 23.02 15.05 18.56 21.44 24.43
RIS 1,944.71 2,012.36 1,943.08 1,943.08 1,943.08 AR FEATEFE 548.39 511.68 630.77 728.63 830.46
Eift 11133 108.47 109.90 109.18 109.54 SR (7T) 0.27 0.25 032 0.37 0.42
Emenatrat 2,310.47 2,318.18 2,244.97 2,267.26 2,290.62
mEET 14,782.18  16,639.58  17,976.72  18,878.38  21,881.61
DERRRING 33.10 32.63 47.47 64.62 84.17 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,012.88 2,012.89 1,990.12 1,990.12 1,990.12 24:N:(7]
BARRR 1,717.09 1,717.29 1,717.29 1,717.29 1,717.29 BN 5.69% 12.03% 16.65% 15.39% 13.74%
BEKE 4,705.80 5,098.08 5,602.69 6,185.59 6,849.95 ZALAE -19.12% -4.11% 26.35% 15.17% 15.42%
ity 76.18 113.22 84.84 91.41 96.49 HEFEATEFIE -22.33% -6.69% 23.27% 15.51% 13.98%
BER@AT 8,545.05 8,974.11 944242  10,049.04  10,738.03 ERBES
RBMREBES R  23,327.23 2561369  27,419.14 2892742  32,619.64 ESGIES 13.00% 12.66% 12.59% 12.52% 12.47%
FER 3.32% 2.77% 2.92% 2.93% 2.93%
ROE 6.44% 5.72% 6.71% 7.30% 7.79%
ROIC 10.48% 9.46% 12.75% 15.32% 17.97%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 571.41 526.73 630.77 728.63 830.46 BrElRE 63.37% 64.96% 65.56% 65.26% 67.08%
HrIBHEE 153.63 181.04 170.54 174.45 177.68 BTRIRER -10.02% -17.17% -21.75% -27.95% -33.58%
552 190.56 180.46 135.59 173.20 199.20 mENtLER 1.50 1.49 1.47 1.49 1.46
FEIRK (13.17) 38.20 20.00 21.00 23.00 EEDELER 1.38 1.38 134 1.36 1.33
EERETH 470.99 977.83 (78.63) 23.00 (25.87) Eizseh
HE (902.89)  (1,132.95) 13.14 29.44 28.43 Il dl SINEEEE 531 4.86 5.54 5.63 5.63
LE TSR 470.53 771.31 891.41 1,149.71 1,232.90 FIRERE 11.97 12.25 11.85 11.99 12.01
BAXZH 326.89 81.07 59.59 50.98 4542 PR 0.73 0.76 0.81 0.88 092
KHIRE (27.53) (40.52) (2.12) (23.39) (22.01) griEtk (57T)
Eift (499.90) (379.54) (119.72) (105.97) (94.23) =1l 0.27 0.25 032 0.37 0.42
B & ENER (200.54) (339.00) (62.24) (78.38) (70.82) BREEUETR 0.23 0.38 0.45 0.58 0.62
A (251.95) (143.00) (310.30) (88.64) (161.98) BEEF 415 436 472 5.02 5.35
BRI (57.61) (121.95) (181.01) (143.44) (165.90) fE{ELER
EHift (300.02) 722 (0.00) 0.00 (0.00) EES 15.34 16.44 13.19 11.42 10.02
&5 EMER (609.59) (257.73) (491.31) (232.08) (327.88) R 1.01 0.96 0.89 0.83 0.78
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 252 1.78 3.78 2.88 216
I & I HNER (339.59) 17458 337.86 839.25 834.20 EV/EBIT 278 1.96 436 3.28 2.44
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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