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BRI S IENCIFS, FEERETANKZE

B EMECE A 2025 FFIR, SLMEW WA 17.12 27T, BEECEHED
19.99%; EMF)E 2.54 1Z7t, B 2.59%; HETFLHATERENSE
FiE 2.10 1275, BELEIZY-031%, 1% 1.08 {ZBBHSEBEALT, TMEARETHE
Was 1.98 o (0IEE R 1.72 7T ). HF, FENZ=ESLIEWIKA 3.63 127T,
BIELRL> 51.26%. IRELIEZD 21.22%; SCINVAE F L A BRERAYIEFSE
0.451Z7t, EIELIRZ 36.76% . FRELIE/D 18.99% . ANEHLALAKERE (A
ANECBWEFREFR) BRIREAMNESLIF 1.03 7t (&F), 2025 FEAT
MEST R 1.82 1278 ( BFHINLD ), MEDLLLHI N 86.56%.

25 TR, FseRANCIFE. D USE, BFEESGFER/E
Mg EE T SRR Bl 10.5/6.5/0.07 12T, [BEL-6.8/+2.6/-0.1 {Z7T,
yoy-39.2%/+66.4%/-64.2% ., BEEE, 2504 ER=ZTNW SW NS B
1.9/1.7/0.03 127T, [ELL-69.4%/+37.2%/-14.0% , IRLL-26.8%/-15.0%/+107%
Hrp, FregEiR NBLEEIBFEERX BT FEKIZN, ABXKBtH
RS EFENART SXKE—, HFEBIINRIEEFLISHEE., M 25
FERBITUERER 24 FHEFSHRKEFARE, BHEMATEF
BEEZTWiaESEEBR . B, & 24 FEEELY, 25 EATEEESET
WGRBEHMEN LU 81%PEZE 61%; FHEeRITUIREMEN GELH 18%I6FHZE
38%. NELE, 25 FRAFKFEETH9.1 A, ELb-28.9%, fHE 9.2
BE, EEE-26.8%; BiFEE/ Mo/ EMIRETIRE = SHEED
31 69469/21800/377 N, [ELK-41890/+8989/-648 I, NINIE EE, 25 F=
VS iRkHEESIMN o B 1.51/3.0/1.75 BTT/ME, yoy-2%/-2%/-3% o

EMNsmE, BEAREEF. 25 FAETIMEFIEN 4.07 1Z27T, BEEE-8.0%;
SEENEAN 23.8%, BLb+3.1pctse DmE, ANTETFER/FER/E
MiRET W R =MW S ERE 1.69/2.38/0.01 1278, FER=ERS B
16%/36%/13%, EHraeiR\ SER LU 24 FHY 33% 1T E 58%. &
RO FEER T N B BRI S LR AT AT BFIGE AR LURF . Fhlk
SRR ER AR, 2025 £ATHIEZEE 2.02 27T, BEEE
fn0.23 {Z7T; HAEIZR FBER 11.8%, yoy+3.4pcts; HARBEMBRAIRE. KA
BE. BARSRHASEMISHFETRESEARNENM 0.26 {Z7T.
TSRS H BTN, SWMEH™mE P . Rk,
INE] 6000 MEYSIK BIE R 2 §id B4 BIR = H /D SH T  fEseiRe BExdsk
ERhERE N DS AEREIN B TR . IBIFERIRIR, 2025 FELIMIBERNIE
IMEEREE, RREELIMEHEE i, AERETDNBHIERERE,
FENBTEERS; BEREEPOSRFNSBERSERE.
BRMANSHE: ARELRHSUEEERH, SeFLE5Mims
WMETZE, Wit AT 2026-2028 FIFFEFESBIA 2.5/3.0/4.0 1Z27T
(2026-2027 FFRIEN 3.2/4.0 1270 ) #F “EN” BUIRETR,
RERR: EMEFFIXIE, = REREMNEXIERXE. FHEIE
HE R B ARATREAXEE .

W & HENAE 2024 2025 2026E 2027E 2028E
BN BT 2,139.39 171183 1,917.34 213203 2,358.19
HEER () 87.56 (19.99) 12.00 11.20 10.61
EBITDA(EG7T) 35091 28991 32824 38148 41781
HEBATEFEEATT) 210.86 210.20 253.64 303.78 395.26
B ®Y) 26.30 (0.31) 20.67 19.77 30.10
EPS(7T/A) 1.95 195 2.35 281 366
HRE(P/E) 25.68 25.76 21.35 17.82 13.70
MIEE((P/B) 263 259 225 2.00 1.75
EEESID) 2.53 316 2.82 2.54 2.30
EV/EBITDA 772 13.08 11.13 751 6.72
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Birth& 7T
BEEHE
A BRSRAERE) 108.00
B A BREABE TR 37.07
A BRETH{EERTT) 5,414.04
B A BRT{E(B A TT) 1,858.47
BSEF(TT) 19.34
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It 55 TS EE
B kR EHT) 2024 2025 2026E 2027E 2028E FEREF T 2024 2025 2026E 2027E 2028E
BwhEe 618.51 267.29 725.96 1,501.85 1,569.25 Bl A 2,139.39 1,711.83 1,917.34 2,132.03 2,358.19
N7 ZE R R RIS ER 1,552.05 971.19 1,159.18 262.17 1,309.96 [R5 1,696.66 1,304.45 1,407.50 1,539.13 1,705.69
FRAS KSR 2.09 9.44 272 6.76 226 BAlie RN 10.65 10.67 11.50 12.79 16.51
7 177.84 165.43 69.16 101.86 87.66 HEZEA 75.14 101.04 115.04 127.92 141.49
EHifth 669.96 1,125.84 1,070.09 1,092.67 1,090.97 BEEEA 48.85 55.44 61.35 68.22 75.46
mENBFEA 3,020.45 2,539.20 3,027.10 2,965.31 4,060.10 &2 59.44 4561 51.77 59.70 66.03
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (4.11) 0.32 (2.73) (7.62) (11.04)
EE&Er= 92.08 286.56 300.20 306.29 298.12 BRI NSAIRMEIRE (45.88) 24.43 0.00 0.00 0.00
ERETRE 112.77 37.53 38.77 34.38 27.19 NRMEZTES 11.70 10.04 9.40 0.00 0.00
FRRF= 53.96 51.52 53.99 59.06 65.63 e sl 11.11 8.96 6.00 6.00 6.00
Hity 80.95 70.19 54.85 69.10 64.81 Hity 28.46 (102.91) (10.59) (20.00) (95.42)
E 35k < ia= 339.77 445.81 447.80 468.84 455.75 ElAE 247.37 253.77 298.90 357.89 46551
BRIt 3,360.22 2,985.00 3,474.90 3,434.15 4,515.85 SRIZON 0.06 0.51 0.50 0.50 0.50
ZHAMETR 149.74 40.75 50.00 50.00 50.00 B4 1.77 291 1.00 1.00 1.00
IVARE=Z)S VAN E/ 967.58 661.31 902.58 465.54 1,240.15 F 8 2E 245.66 251.38 298.40 357.39 465.01
Hifth 181.31 191.14 111.92 204.90 118.86 Frisw 34.80 4118 4476 53.61 69.75
mEnaRAaTt 1,298.63 893.20 1,064.50 720.44 1,409.01 #FE 210.86 210.20 253.64 303.78 395.26
KHEAER 0.00 153 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 210.86 210.20 253.64 303.78 395.26
Eift 1.23 115 2.04 1.57 147 SR (7T) 1.95 195 2.35 281 3.66
Emenatrat 1.23 2.68 2.04 1.57 1.47
mEET 1,299.88 895.91 1,066.54 722,01 1,410.48
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2024 2025 2026E 2027E 2028E
2z 108.00 108.00 108.00 108.00 108.00 24:N:(7]
BARRR 1,521.40 1,523.24 1,523.24 1,523.24 1,523.24 BN 87.56% -19.99% 12.00% 11.20% 10.61%
BEKE 494.69 518.48 77212 1,075.90 1,471.13 EAlFE 26.46% 2.59% 17.78% 19.74% 30.06%
Hity (63.74) (60.62) 5.00 5.00 3.00 HETFBATEFE 26.30% -0.31% 20.67% 19.77% 30.10%
BER@AT 2,060.34 2,089.10 2,408.36 2,712.14 3,105.37 ERBES
T RS 3,360.22 2,985.00 3,474.90 3,434.15 4,515.85 EF=E 20.69% 23.80% 26.59% 27.81% 27.67%
FER 9.86% 12.28% 13.23% 14.25% 16.76%
ROE 10.23% 10.06% 10.53% 11.20% 12.73%
ROIC 32.54% 24.06% 32.49% 45.98% 239.64%
NERBRETTT) 2024 2025 2026E 2027E 2028E (=i =cva)
TR 210.86 210.20 253.64 303.78 395.23 BFRIRE 38.68% 30.01% 30.69% 21.02% 31.23%
HrIBHEE 15.90 2521 42.66 51.22 58.80 BTRIRER -22.71% -10.69% -28.07% -53.53% -48.92%
55 %: R 055 220 (2.73) (7.62) (11.04) mantbE=R 233 2.84 2.84 412 2.88
FEIRK (11.11) (8.96) (6.00) (6.00) (6.00) EEDELER 219 266 2.78 397 2.82
EERETH (171.02) (69.37) 160.06 478.90 (334.63) Eizseh
HE 9.89 63.36 9.40 (0.00) 0.04 RFR LR 1.75 1.36 1.80 3.00 3.00
LE TSR 55.08 222.64 457.04 820.27 102.36 FIRERE 13.11 9.97 16.35 24.93 24.89
BAXZH 13037 140.40 59.11 58.47 50.10 PR 0.70 0.54 0.59 0.62 0.59
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift 144.32 (585.79) (131.92) (110.47) (94.10) =1l 1.95 195 235 281 3.66
B & ENER 274.69 (445.39) (72.81) (52.00) (44.00) BREEUETR 0.51 2.06 423 7.60 0.95
A 127.67 (106.94) 8.81 7.62 11.04 BEEF 19.08 19.34 22.30 25.11 28.75
BRI (244.40) (67.06) 65.62 0.00 (2.00) fE{ELER
EHift (4.97) 78.50 (0.00) 0.00 (0.04) EES 25.68 25.76 21.35 17.82 13.70
LR EIER (121.70) (95.50) 74.44 7.62 9.04 RS 2.63 259 2.25 2.00 1.74
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 772 13.08 11.13 751 6.72
I & I HNER 208.07 (318.26) 458.66 775.89 67.40 EV/EBIT 8.05 14.23 12.79 8.67 7.83
BRSRR: ABASE, RKUESHRFT
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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
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