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Q1 £ENE, KRIEARMKIEI

N FIE T 2025 FEIRF 2026 F—F4R

26Q1 AFIELHWAN 106 27T, EILE+6.0%; I38%F)5E 1.4 27T, FELE
+10.0%; NIEVFELEFE 1.4 1270, ELEE+7.1%;

2025 NEISEIUEN 34.9 27T , B +7.3% ;1A BH%F38 2.1 (25T, BEE-27.7%;
NAEAEEEF)E 2.0 1275, EEE-23.1%.

RNEBEMFEREERIIN, PERRIIFmUN G ECRFEEIE, 2025
FREGEEMNENB AR REFERDBH 54.3%F 56.2% , R L FEER
SREBINT 1.1pct #1 0.4 pct; 26Q1 NAVGEEENXNBHESA~REFNES
579 58.5%F0 59.7%, ELLHBIIEINT 5.2pct F14.5pct,

2025 FRTIUE 10 BRIR 4.0 7T (BF), DLORE1.721Z27T, SABF L
M AEIRERAYEFEELAX 82.63%,

RHMBBRX, FFEREETE, BRLERERFENE

2025 FE, AN T& T RESSIE W 20.62 1277, BIEL 184 27.6%,2026Q1
NELTWAN 7.27 1275, FELLIEK 11.8%, N EI4EER#IZOHIG, 1HEE
R MAREERMN; B, AEWIEEmHEEAERLR, BREXR
BB IR, #EE. ML, b, I I, WER. 2. TRmEEnE
NERXI, 2025 FETIEBDILIWS WK 834 27T, ELLIgK
92.3%, 2026Q1 SMEEWMNBRFRRIGE,

25 FREHEHRERZERAR . FEREETUNREBRICIEENMESFS
ERRFMSHMRIERE, BHRELINEWKA 1343 27T, BT
b 11.9%, ~NECBIIMHURESEH, RAZBBRNTHIL . #—EMK
FEmiSt SRR RIRE BRI RERA R, N ELERE . 2601 AEH
ERESLME WA 3.12 1278, ELEEETRE.

REMAT RS, TERERER

2025 ENTIEHHASFT@REEIMEW WA 33.41 27T, ELLIEK 10.0%, LI
5. BNARRIARENXBRRI T RIEANIEERERER, BEEEK
36.3%, 2026Q1 ANEIEH A mSEME WA 10.26 27T, ELLIEEK 7.8%,
Hp XBBRRIIF=MIBNIZIRE®R, B~ REQEEFEMRW, #
— B INERZRKFERT

ok, N ENFERMm AR, 202601 AEHHERBIRA 3.94 27T, &
LEFERHEK 164%. KRR TS HERA BRERICIERIRET, FiFm
BARERRRN; AEDFRELFEINS, #—LRSH A EIHEE

MHHFEETmE, BREFmAZENEEE, LEARSINHZRSE .

HiF INT R

REBFRHABHZ  AEREEXE, BEWSEH 25 FRREEER
SIFEE, WOt 26-28 FIARNEFE 259 4.2/5.5/6.9 17T

REERR: FmaRARMENG; BERERRITEXG ; R RN
LRk
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TF SECURITIES
W S HENRE 2024 2025 2026E 2027E 2028E
BN (BT 3,254.24 349246 4,568.56 5,657.03 6,866.16
) 51.77 7.32 30.81 2383 21.37
EBITDA(ET57T) 44371 41035 611.81 764.22 92653
HEEATENEEBTT) 287.67 207.98 421.88 551.01 686.05
HBRE®Y) 20.74 (27.70) 102.85 3061 2451
EPS(TT/BR) 0.67 048 098 128 1.60
MHEE(P/E) 2488 3442 16.97 12.99 1043
m%E(P/B) 4.94 5.00 4.49 394 342
MHER(P/S) 2.20 2.05 157 127 1.04
EV/EBITDA 21.46 21.37 10.24 811 6.19

BRIEIR: wind, RRXUESHE T

BSWIRIEX 2 JFRE SR E IR R HA 2



AERE | FRRAIHRE

0
> @
o

ADPAUESS

TF SECURITIES
It 55 TS EE
BEREREHT) 2024 2025 2026E 2027E 2028E FEREF T 2024 2025 2026E 2027E 2028E
BwhEe 394.66 310.29 587.78 657.87 1,124.38 Bl A 3,254.24 3,492.46 4,568.56 5,657.03 6,866.16
N7 ZE R R RIS ER 219.24 298.66 349.37 487.06 479,51 [R5 1,523.37 1,595.92 2,075.46 2,547.52 3,078.87
FRAS KSR 30.24 40.96 38.66 67.94 57.44 BAlie RN 26.34 24.70 36.37 43.61 52.05
7 283.41 234.74 364.74 426.70 515.20 HEZEA 1,225.89 1,458.20 1,713.21 2,118.56 2,568.63
EHifth 400.24 318.85 330.38 324.93 343.44 BEEEA 116.87 99.47 127.92 157.27 189.51
mENBFEA 1,327.79 1,203.50 1,670.93 1,964.51 2,519.96 &2 72.12 87.98 114.21 138.60 166.85
KEBRRUIRE 20.72 20.26 20.26 20.26 20.26 45522 (1.98) 0.45 (2.48) (3.71) (4.29)
EE&Er= 626.26 663.10 665.76 639.26 609.58 BRI NSAIRMEIRE (6.31) (6.88) (12.36) (8.52) (9.25)
ERETRE 34.21 37.26 51.53 59.88 62.89 NRMEZTES 11.39 4.99 462 6.39 6.85
FRRF= 63.20 68.50 65.74 62.98 60.22 BRI ER 5.12 0.22 4.67 3.34 2.74
Hity 78.68 91.22 72.46 78.27 79.43 Hity (47.65) (23.52) 0.00 0.00 0.00
E 35k < ia= 823.07 880.35 875.76 860.66 832.39 ElAE 329.06 250.91 500.80 656.39 814.88
BRIt 2,150.86 2,083.85 2,546.69 2,825.17 3,352.35 SRIZON 12.89 228 4.07 4.87 6.03
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 2.89 358 3.26 2.81 3.14
IVARE=Z)S VAN E/ 309.48 228.00 444.94 45236 600.61 F 8 2E 339.06 249.61 501.61 658.45 817.77
Hifth 230.04 277.00 466.46 507.11 603.76 Frisw 51.39 4163 79.84 107.32 131.73
mEnaRAaTt 539.52 505.00 911.40 959.46 1,204.37 #FE 287.67 207.98 421.77 551.13 686.04
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE 0.00 0.00 (0.11) 0.13 (0.01)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 287.67 207.98 421.88 551.01 686.05
Eift 62.73 70.89 40.36 48.21 55.54 SR (7T) 0.67 0.48 0.98 1.28 1.60
Emenatrat 62.73 70.89 40.36 48.21 55.54
mEET 701.22 651.84 951.76 1,007.67 1,259.92
BRI GER 0.00 0.00 (0.04) 0.01 0.00 FEMSLE 2024 2025 2026E 2027E 2028E
2z 429.32 429.65 429.65 429.65 429.65 24:N:(7]
BARRR 270.45 275.48 275.48 275.48 27548 BN 51.77% 7.32% 30.81% 23.83% 21.37%
BEKE 755.12 726.89 895.64 1,116.04 1,390.46 ZALAE 17.17% -23.75% 99.59% 31.07% 24.15%
Hits (5.24) 0.00 (5.79) (3.68) (3.16) IHEFBLAEEFE 20.74% -27.70% 102.85% 30.61% 24.51%
BER@AT 1,449.65 1,432.01 1,594.93 1,817.50 2,092.43 ERBES
T RS 2,150.86 2,083.85 2,546.69 2,825.17 3,352.35 EF=E 53.19% 54.30% 54.57% 54.97% 55.16%
FER 8.84% 5.950 9.23% 9.74% 9.99%
ROE 19.84% 14.52% 26.45% 30.32% 32.79%
ROIC 51.62% 31.18% 51.14% 77.69% 79.33%
N RERETTT) 2024 2025 2026E 2027E 2028E =472
&R 287.67 207.98 421.88 551.01 686.05 e 32.60% 31.28% 37.37% 35.67% 37.58%
HrIBHEE 62.54 89.15 95.83 99.33 102.85 BTRIRER -25.32% -18.45% -35.23% -34.37% -52.06%
55 %: R 1.07 0.74 (2.48) (3.71) (4.29) mantbE=R 2.08 2.07 1.83 2.05 2.09
FEIRK (5.12) (0.22) (4.67) (3.34) (2.74) EEDELER 1.64 167 143 1.60 1.66
EEEAETH (7.35) (89.08) 148.98 (180.71) 160.27 Eizseh
HE (13.59) (9.20) 451 6.51 6.84 Il dl SINEEEE 15.99 13.49 14.10 1353 14.21
LE TSR 325.22 199.36 664.04 469.10 948.99 FIRERE 14.26 13.48 15.24 14.30 14.58
BAXZH 165.39 125.05 140.52 70.58 66.08 PR 1.61 1.65 197 211 222
KERR 1.30 (0.46) 0.00 0.00 0.00 sRigkE (5T)
Eift (21157) (175.89) (250.47) (152.04) (143.61) =1l 0.67 0.48 0.98 1.28 1.60
B & ENER (44.88) (51.30) (109.95) (81.47) (77.53) BREEUETR 0.76 0.46 1.55 1.09 221
A 25.66 18.07 (17.76) 11.03 6.15 BEEF 3.37 3.33 371 4.23 4.87
RS (225.16) 10.59 (258.85) (328.57) (411.11) LB
EHift (37.68) (264.62) 0.00 0.00 (0.00) EES 24.88 34.42 16.97 12.99 1043
LR EIER (237.18) (235.96) (276.61) (317.54) (404.95) R 494 5.00 4.49 3.94 3.42
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 21.46 21.37 10.24 8.11 6.19
I & I HNER 43.16 (87.90) 277.48 70.09 466.51 EV/EBIT 24.95 27.25 12.14 9.32 6.96
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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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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