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ZETMESE, BIMIEMIK

AE KT 2025 FIR R 2026 F—FIR

26Q1 ANEISEHU AN 9.4 12, [EEE+10.8%, |AEIEFE 09112, ELEL+2.1%,
NAEITFHEF)5E 0.84 12, EEL+0.8%;

25Q4 NTSCHWIN 10.2 12, EIEE+3.2%, JF3EH%FI5E 1.29 12, BEE-20.9%,
N3IEFEHEF)NE 1.18 12, BEL-22.8%;

25 FNEEIMIAN 37.2 12, EIEb+5.6%, JAREF)IE 43812, REIEL-6.3%,
N3EIAREEF)E 4.09 12, BEE-7.2%,

AN ERIMEF BN SR, 2025 FAT LK ET—10. FEEIMET,
PL BT e, BFR. A, RIBK” A0 B, ILTEHRSREE
BinATE s, SFWNREFREAR .

25 FREWUD LT 3.36 127T, DLIELI 77%, FEERSH
WS ERRFEMR M, EIE. BN SFEIMT

DFTER, 25 FEFEDIWN 255 12, EIHb+3%, HPEERE+9%. MigEIEL
5%, EFIZE 25.42%, [EJLL-0.85pct; FERRIAN 8.3 12, RELL+14.7%, EF|
% 14.83%, [EEb+4.6pct; SHEBIIA 1.7 12, BEb+11%, EFZK 21.89%, [F
Eb-2.5pct;

oXig, 25 FE AW 30512, BEE+3%, EFIZR 22.24%, [EEL+0.12pct,
BIMEN 5.6 12, EIEL+24%, EF)Z 23.62%, [EEL-0.14pcts,

RENEIN LSS SEUIRT, ISR BAEE, ERW S SHINES m R EE .
RNEMKIEBIIRA, KOKBEEREEHRUARSIEEENEO, 8
S I0525 @M BL AR ERIKHERTRAN G1F, BRINEUSHT mE. Frm
SR, SEIHEHERNRERRK.

EFRRE, 25 FCREGM

26Q1 ATEMZH 20.9%, ELL-0.4pct, IFIEFEFIZR 9.7%, EILL-0.8pct; 25
FREERZE 23%, [ELL-0.8pct, JAEEFIZE 11.8%, [EEL-1.5pct,

NEBFBENBKFRFRE, 25 FWFE AREER 2024 F1E10 3260.66
B, FERLCRREKENAH. AR OTFNEEAER, HUARHE
E1E, BEEMEMESEIIE AT, H—ERAEFZRKE,

FEREY SRR, PRk RRFEFE

AFEHEHMBERIR, WREF 3 HENEA(RSIHEEEIE .. F7~ 4
A EGRBEMHE L] MBS ERI B EHRF FHAR; MR
7= 2000 MY R B HINE | F7 4500 MRS &8 5 mi 2R
IAISEHE, RIREZAHETIEF8E, UIFEFRAER, BETHSHEUEK,
SN RBIBIRR S, AABNSIE KR,

HF IN TR

RIE 2601 WERIER, EREARIMEFIMEN LM, HiIFRit 26-28
FAEFEF DB 4.8/5.2/5.8 17T (26-27 FEHIE 5.7/6.3 127T ), IR PE
79 14X/13%X/12X o

Mgz TURSEINE; CRREEINGE; BN SRR IEAX R E

2L,

SR RIRS
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BETER
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6 MR FER SEN (4EEF )
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Bir i ig 7T
EARHIE
A BRBEEABEFR) 612.49
B A BRIREREFR) 602.69
A BRETH{EERTT) 6,853.78
B ARKRHEBEATT 6,744.15
BRFE™(T) 4.19
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—FRHEE/&ECT) 12.88/10.58
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1 (KRS - R AIFIR S Q4 A 5RE
8, AEEERRAIS. BP4) 2025-03-21
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3 (XD -FERAIFIR S DLABER
rafE, BANFEHIEF) 2024-03-01
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TF SECURITIES
W 95 BuEfa(E 2024 2025 2026E 2027E 2028E
BN INEDsp) 3,525.46 3,723.37 411399 450235 493224
) 434 5.61 1049 944 9.55
EBITDA(ET57T) 831.58 841.04 747.00 809.78 870.99
HEEATENEEBTT) 46775 438.13 47631 521.80 583.03
HBRE®Y) 14.63 (6.33) 8.71 955 11.73
EPS(TT/BR) 0.76 0.72 078 085 0.95
M&ER(P/E) 14.65 15.64 14.39 1313 11.76
%=(P/B) 265 2.77 261 245 228
MHER(P/S) 1.94 1.84 167 152 139
EV/EBITDA 6.93 771 7.49 7.38 593

BRIEIR: wind, RRXUESHE T
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TF SECURITIES
It 55 TS EE
BEREREHT) 2024 2025 2026E 2027E 2028E FEREF T 2024 2025 2026E 2027E 2028E
BwhEe 1,112.06 793.12 1,327.83 898.60 1,678.64 Bl A 3,525.46 3,723.37 4,113.99 4,502.35 4,932.24
N7 ZE R R RIS ER 662.56 698.50 550.85 974.33 704.30 [R5 2,687.07 2,866.86 3,174.51 3,478.06 3,814.30
FRAS KSR 15.93 29.87 2.98 38.49 8.90 BAlie RN 23.92 26.47 30.17 29.27 31.07
7 364.50 428.27 295.89 579.64 378.42 HEZEA 58.32 65.49 67.88 73.39 78.92
Hity 779.25 1,068.85 986.96 1,000.03 1,007.58 BEEEA 120.03 116.83 123.42 132.82 143.03
mENBFEA 2,934.30 3,018.62 3,164.50 3,491.10 3,777.84 &2 149.14 156.06 168.67 18235 197.29
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 (5.01) 27.60 32.85 36.24 31.03
EE&Er= 1,125.97 1,028.31 1,104.88 1,040.74 932.96 BRI NSAIRMEIRE (25.33) (19.83) (25.51) (26.61) (24.32)
ERETRE 21.97 541 541 541 5.41 NRMEZTES 7.10 5.52 4.19 421 423
FRRF= 80.66 78.39 75.87 73.35 70.83 BRI ER 14.89 17.23 14.70 14.50 14.00
Eift 15153 197.72 137.88 159.37 161.62 Hity 40.10 28.39 28.68 28.60 28.56
E 35k < ia= 1,380.12 1,309.83 1,324.04 1,278.87 1,170.82 ElAE 528.77 495.37 538.55 590.94 659.07
BRIt 4,314.42 4,328.44 4,488.54 4,769.96 4,948.66 SRIZON 212 1.40 2.55 221 2.07
ZHAMETR 792.95 805.99 785.00 771.00 762.00 B4 0.79 1.02 1.38 1.32 1.13
IVARE=Z)S VAN E/ 49256 501.21 54550 656.69 646.21 F 8 2E 530.09 495.74 539.72 591.82 660.01
Hifth 228.80 246.97 236.81 261.91 254.20 Frisw 58.83 53.61 57.67 64.30 71.20
mEnaRAaTt 1,514.31 1,554.17 1,567.31 1,689.60 1,662.41 #FE 471.26 44214 482.05 527.52 588.81
KHEAER 129.74 216.11 203.00 193.00 187.00 DEBS IR IR 351 4.00 5.74 5.72 5.78
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 467.75 43813 476.31 521.80 583.03
Eift 33.81 33.76 38.18 36.27 35.50 SR (7T) 0.76 072 0.78 0.85 0.95
Emenatrat 163.55 249.87 241.18 229.27 222,50
mEET 1,677.86 1,804.04 1,808.49 1,918.88 1,884.92
DEIBSIRINGS 47.29 47.89 4975 51.60 53.69 FEWHBLLE 2024 2025 2026E 2027E 2028E
2z 612.49 612.49 612.49 612.49 612.49 24:N:(7]
BARRR 512.67 512.67 512.67 512.67 512.67 BN 4.34% 5.61% 10.49% 9.44% 9.55%
BEKE 1,460.74 1,347.63 1,501.95 1,670.90 1,881.44 EAlFE 14.86% -6.32% 8.72% 9.73% 11.53%
ity 3.37 372 3.19 3.43 3.45 HEFEATEFIE 14.63% -6.33% 8.71% 9.55% 11.73%
BER@AT 2,636.56 2,524.41 2,680.05 2,851.09 3,063.74  FEFEED
T RS 4,314.42 4,328.44 4,488.54 4,769.96 4,948.66 EF=E 23.78% 23.00% 22.84% 22.75% 22.67%
FER 13.27% 11.77% 11.58% 11.59% 11.82%
ROE 18.07% 17.69% 18.11% 18.64% 19.37%
ROIC 29.35% 28.38% 30.77% 40.75% 32.00%
NERBRETTT) 2024 2025 2026E 2027E 2028E (=i =cva)
&R 471.26 44214 476.31 521.80 583.03 e 38.89% 41.68% 40.29% 40.23% 38.09%
HrIBHEE 15225 151.23 155.96 160.66 163.31 BTRIRER -6.04% 10.96% -11.27% 3.91% -22.50%
55 %: R (7.27) 23.51 32.85 36.24 31.03 mantbE=R 1.94 1.94 2.02 2.07 227
FEIRK (14.89) (17.23) (14.70) (14.50) (14.00) EEDELER 1.70 167 1.83 1.72 2.04
EEEAETH (116.39) (347.57) 420.85 (640.28) 490.38 Eizseh
HE (23.51) 90.95 9.93 9.93 10.01 Il dl SINEEEE 5.66 5.47 6.59 5.90 5.88
LE TSR 461.46 343.03 1,081.20 73.84 1,263.75 FIRERE 10.57 9.39 11.36 10.28 10.30
BAXZH 14155 34.80 22558 95.90 53.77 PR 0.86 0.86 093 097 1.02
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (594.78) (342.13) (368.97) (190.51) (109.59) =1l 0.76 072 0.78 0.85 0.95
B & ENER (453.23) (307.33) (143.38) (94.61) (55.82) BREEUETR 0.75 0.56 1.77 0.12 2.06
RN R 24571 89.33 (76.70) (51.97) (51.74) BRRE 423 4.04 429 457 491
BRI (378.87) (171.15) (326.40) (356.48) (376.16) fE{ELER
EHift 59.86 (276.68) 0.00 0.00 (0.00) EES 14.65 15.64 14.39 13.13 11.76
&5 EMER (73.30) (358.50) (403.11) (408.45) (427.89) R 2.65 277 2.61 2.45 2.28
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.93 771 7.49 7.38 5.93
I & HEIER (65.07) (322.80) 534.71 (429.22) 780.03 EV/EBIT 8.49 9.40 9.47 9.21 7.30
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3



e .
ATIRE | FRATES 1) R DUIE 55

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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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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