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26Q1 INNELESIE, REXTmIZmT =0 3K

ANEE T 2025 FEJ 2026 F—FiR .

2025 &, SLME W 288 127T . BELISK 42.4%, I3EIEF)E 1131278 B
LrI8i< 57.6%, FFIFEIEF)E 10.3 1275 BELIEEK 50.0%,

25Q4, SLIEWL 83.5 {275 RIHIEK 70.8%, [ARIEFSE 4.9 1275 ELE
124 195%, AR EFIE 4.4 1270, BB 177%.

26Q1, SLIEW 143 1275 ELLIEK 73.6%, JAREF)E 4.0 270 @ELE
K 24.6%, HAEIREEFE 4.5 1275, LIS 62.3%,

DL WIRAER0.78 7T (BFL ), DLFK53.5%,
Sm¥E: BHRTFTEM LK, BEERATRBANEKEE

2025 F, REERE W/ EEMHR/REEBXNT m/ R EHm/EKE
AW 525179 210/59/16/1.6/1.3 1Z7T, FIELD B 62.7%/18 1< 8.65%/
T8 0.4%/181K 13.2%/ B 3.3%. R BIRA " mBNBRRS, FEX

SNMKBEE, HEENTESRIEREFLB KA. BLihnEER
RIBIK, TRRATWGHEBS, FEED e B8RS EFR~m.26Ql1
MR LEKEE 50%, BN REBRE = mEEBRES,

PEE: 2025 FEXK(IEIX 106 R, & EHEHEREREK

2025 &, &T/& L/ARTHEHESD B8 209/73/6.3 1278, £ BIEGIEK
38%/51%/108%, (HEENHLLH BN 72.5%/25.3%/2.2%.

2025 FFIAFEEE 17 R FHEEE 6 3. 2025 &K 106 REE(J/E;
26Q1 TFFF. XiF 1R, 26Q2 itHHEFFF 1 REES.

BRI . REFNRPNEEBRETRSEEMESEFR

2025 FLEEEFZH 8.3%. RIELBE(EK 0.6pct (P, HEMMERZE 19.7%.
BIECIRF 1.15pct, REBREF mMENZEH 3.8%. [FLLIZF 1.05pct ), 13T
YEFIZR 3.9% . EIELIEFH 0.4pct, 26Q1 BFIZ 7.1% . BEL T8 1.2pct, I3
FHER 2.8%, EELTRIE 1.1pcto

RN

ABEFRIERTIZMIERS . S EEEMRENCHRERELT, EEY
L LETERET KmBE . M LTH, QOZBTRE/IKRAE
Fmatt RSB RFIERK. BT WE, 45 26-27 SR,
B 28 FRFIFNN, FAIT 26-28 FIIREFES 13.6/15.6/17.2 127T, X
R PE 9 11/10/9X, #ERF “SEN” ¥4,

Mgz : SNAERE, HEODFRIE, ST KAREE.

W & HENAE 2024 2025 2026E 2027E 2028E
BN BT 2023266 2881955 3982155 4975123 5832501
) 2224 4244 38.18 24,94 17.23
EBITDA(EG7T) 1,040.26 1,658.86 1,884.02 217441 2,403.30
HESATEFEEATT) 719.01 1,133.07 1,361.34 1,559.25 1,71811
B ®Y) 1.73 57.59 20.15 14.54 10.19
EPS(TT/B%) 092 146 1.75 2.00 221
R (P/E) 20.76 1317 10.96 957 8.69
MIEE((P/B) 375 319 2.83 246 215
EEESID) 0.74 052 0.37 0.30 0.26
EV/EBITDA 6.37 5.25 5.20 404 3.30

BRSRIR: wind, RKUESHERT

IES RS

2026 &£ 05 A 03 H
BRITR
Tk BRI/ IR
6 NBEK SEN (TR )
HETME 19.19 7¢
Birth& 7T
BEEHE
A BRSRAERE) 777.78
B A BREABE TR 777.78
A BRETH{EERTT) 14,925.56
B A BRT{E(B A TT) 14,925.56
BSEF(TT) 6.50
B RIERER %) 49.75
—FR&RE/&K((GT) 28.35/13.63
E&
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B R ERT) 2024 2025 2026E 2027E 2028E FEEEH ) 2024 2025 2026E 2027E 2028E
RHRE 1,491.64 2,897.72 4,003.94 5,002.34 5,864.40 Bl A 20,232.66  28,819.55  39,821.55  49,751.23  58,325.01
RIWTER YRR RTR 24581 191.12 251.34 301.45 346.61 Bl A 18,424.19 2642633  36,846.32  46,25373  54,362.19
FRAT KR 16.02 7.03 3391 17.49 42.92 Bl e RN 24463 258.61 358.39 447.76 524.93
= 3947.27 4,255.30 4,546.87 4,703.87 4,960.51 HEZRA 477.56 539.48 653.42 788.60 921.54
Hits 997.08 1,736.03 1,588.35 1,735.91 1,767.13 B 106.75 106.02 147.34 149.25 174.98
B 6,697.82 9,087.20 1042440  11,761.06 1298158  FFREM 8.36 8.63 15.93 19.90 2333
KEIRAUE R 0.00 0.00 0.00 0.00 0.00 W55E M 49.28 69.30 7.61 29.09 35.52
Eih=yad 141.31 130.13 124.27 119.82 116.67 BN RRERE (0.71) (13.38) (10.87) (9.23) (11.16)
"wEITRE 0.00 0.00 0.00 0.00 0.00 RRMET 10.94 971 0.92 0.35 0.40
TR &= 21.07 20.45 19.49 18.39 17.13 BB RKER 30.87 129.51 55.00 55.00 55.00
Eifth 296.25 277.32 264.37 257.96 255.29 Hitb (88.22) (256.11) 0.00 0.00 0.00
ERF=AI 458.63 427.90 408.14 396.17 389.09 BV FiE 969.01 1,541.44 1,837.60 2,109.02 2,326.78
B git 7,156.45 951511  10,83254  12,157.23  13,370.67 FAlSMIN 0.83 0.10 0.61 051 0.41
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 0.75 021 0.43 0.46 037
JVARE=Z)SIVANEL SN 90.38 139.90 167.15 218.30 23472 F 38 =& 969.08 1,541.33 1,837.78 2,109.07 2,326.82
Hits 2,528.24 4,085.29 4,861.26 4,589.91 5,097.14 FriSHe 243.46 387.06 461.51 529.64 584.32
W ah afRELt 2,618.62 4,225.19 5,028.41 4,808.21 533186  #FiE 725.62 1,154.27 1,376.27 1,579.43 1,742.50
KEER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE 6.62 21.20 14.93 20.18 24.39
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 719.01 1,133.07 1,361.34 1,559.25 1,718.11
Hift 216.24 227.73 178.10 207.35 204.39 BiRKES (7T) 0.92 1.46 1.75 2.00 221
E3 k=1 216.24 227.73 178.10 207.35 204.39
mEET 3,162.38 4,810.60 5,206.50 5,015.56 5,536.25
DEBE RN 11.43 31.43 38.90 48.98 61.18 FEMSLE 2024 2025 2026E 2027E 2028E
B 777.78 777.78 777.78 777.78 777.78 mikgsh
BARRIR 831.63 831.63 831.63 831.63 831.63 ST oN 22.24% 42.44% 38.18% 24.94% 17.23%
BRI 226295 2,836.02 3,516.69 4,296.31 5,155.37 BALFE 1.86% 59.07% 19.21% 14.77% 10.33%
Eift 110.28 227.64 141.47 159.79 176.30 HEFEAEEFE 1.73% 57.59% 20.15% 14.54% 10.19%
BERMEEET 3,994.07 4,704.50 5,306.46 6,114.50 7,002.26 IKFBES
RRFRRIERS T 7,156.45 951511  10,832.54  12,157.23  13,370.67 ESIES 8.94% 8.30% 7.47% 7.03% 6.79%
bl 3.55% 3.93% 3.42% 3.13% 2.95%
ROE 18.05% 24.25% 25.84% 25.71% 24.75%
ROIC 49.87% 67.74% 212.89%  1230.31%  -2532.34%
NEHRBREHTT) 2024 2025 2026E 2027E 2028E [=304-15v]
&R 725.62 1,154.27 1,361.34 1,559.25 1,718.11 il 44.19% 50.56% 48.06% 41.26% 41.41%
HrIRHEHE 37.88 4147 19.81 20.56 21.41 HRRER -36.12% -60.48% -74.61% -81.01% -83.05%
W55 #: R 26.17 2581 761 29.09 3552 st 227 198 2.07 245 243
RBIRE (16.00) (17.66) (55.00) (55.00) (55.00) IREELER 093 1.05 117 147 150
S| (628.56) 495.11 21550 (496.73) 194.99 Eizgkh
He 236.14 286.16 15.85 20.53 24.79 Il SINESEE 2 84.13 131.92 180.00 180.00 180.00
SEFINSHR 381.24 1,985.15 1,565.11 1,077.71 1,939.82 FRERE 5.64 7.03 9.05 10.76 12.07
BAZH (115.46) (3.42) 62.63 (14.26) 19.96 R RREER 2.99 3.46 391 433 457
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift 22.55 (468.92) (51.55) 23.90 (12.36) (=3l 0.92 1.46 1.75 2.00 221
8T AR (92.91) (472.34) 11.08 9.65 7.60 BREZUSR 0.49 2.55 2.01 1.39 2.49
A (33.26) (65.86) 304.34 682.43 (230.61) BIEE 512 6.01 6.77 7.80 8.92
AR (536.21) (442.63) (774.31) (771.39) (854.74) fE{EHE
Hift (71.18) (147.95) 0.00 0.00 (0.00) HEE 20.76 13.17 10.96 9.57 8.69
EREMER (640.65) (656.45) (469.97) (88.95)  (1,085.35) mER 375 3.19 2.83 246 215
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.37 5.25 5.20 4.04 3.30
I & SR (352.32) 856.36 1,106.22 998.40 862.07 EV/EBIT 6.48 5.31 5.25 4.08 333

BRKR: ARRE, RXIESHR AT

BSWIRIEX 2 JFRE SR E IR R HA 2



\q' .
ATRE | SRAT 1) A DAL S5

TF SECURITIES

oHTImAEA

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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