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KEIMEMNERMER, RESHFELENT

=L

2026Q1, AESEWMEMUWA 230.6 1278 ([@EEE-7.2%, TE), IFI&%F;E
10.3 1Z7% (-8.2% ), fNAFIAELEF)iE 8.4 27T (-16.6% ).

R

WEE, (1) BEWS: RTHHE, BUELESE, 5ExR= Q1 #
ERIEE+3.4%, RIMEDBIRIEL+36.2%/-14.2%; R FEIMNGE LIS KB
21%, SPIRIE/ERIM/F RS Bll+25%/+46%/+37%; HIIPRZEE ERNFS
RERE HIZESRYF R , RS BER SEA P R= BT (0 HHE 20%.
(2) aRELSS . EF LR, 2601 KEHEEREL-2.1%, RSMED
Bl-10.9%/+3.3%; NEEBINKIRISS BILLIBHE 7%. P SR IEKE
30%; EIFEAEIABLIER 18%. (3) RETEAEEIR GERER
55 ZHIMRER, HEFK LISEFWEHUNERN, NMTBEAT S,

FUEEE . 202601 EFIZ 21.6% (+0.2pct ), HA@EEAZR 14.9% (-0.4pct ),
HhHE/ S8 /R A/MBEBEDRN 9.0%/2.4%/3.2%/0.3%, FELSE]
-0.6/+0/-0.1/+0.3pct, FUTABE B AL BRI R WS IBERRAT
EHEHSHRTRONE, NMENHEEEBER TR, USEAR TANFES
ABHFHETRAC IR R B Lboh, BB SEE K
D49 7700 7T, SIEM R S0 &R S RN AR EE s WEE
INEHR . GFEF I TR FIZR T 6.8%( +0.2pct ), IFEHEF) =9 4.5%( -0.1pct ),
N3EEFIZR 7 3.6% (-0.4pct )o

BEEWN: ANEURBEFINAHEM, KT\ KREEEFEBRPERLSE
K. [ERY, =EBINRER, BEF LISEFIEBEIMUEERX . BE1EH 2026
FENMEHENRPE S BEE, EERSmEFS., Ut 26-28 FAFA
B1%FiE 9 32.6/34.5/38.7 {275, ITRIENZS PE J9 10.2x/9.7x/8.6x, #EfE L
NTER o

RBERR: BUEFAHEME. EMEM BRI, tEBIAXE . ™ miH
ERNIRERXPE o

W & HENAE 2024 2025 2026E 2027E 2028E
BN (BT 9274561 8792849 9020396 9555034 10141056
) 8.35 (5.19) 2.59 593 6.13
EBITDA(EG7T) 9,74154  10,000.56 6,481.14 6,696.78 718548
HEBATEFEEATT) 3,347.88 3,186.57 3,258.32 344511 3,867.36
B ®Y) 17.99 (4.82) 2.25 5.73 12.26
EPS(7T/A) 242 2.30 2.35 2.49 2.79
R (P/E) 9.95 1044 10.21 9.66 8.60
mH%EE(P/B) 2.15 1.90 176 161 147
EEESID) 0.36 0.38 0.37 035 0.33
EV/EBITDA 142 0.82 0.49 (0.48) (1.22)
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Tk RAFESE/HBRE
6 NBEK SEN (TR )
HETME 24.03 75
Birth& 7T
BEEHE
A BRSRAERE) 925.27
B A BREABE TR 918.13
A BRETH{EERTT) 22,234.27
B A BRTE{E(B A7) 22,062.75
BSEF(TT) 13.36
B RIERER %) 69.41
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It 55 TS EE
B kR EHT) 2024 2025 2026E 2027E 2028E FEREF T 2024 2025 2026E 2027E 2028E
BwhEe 4,397.69 3,496.41 971215  16,19029  21,841.82 Bl A 92,745.61  87,92849  90,203.96  95550.34 101,410.56
NIRRT 10,939.62 952306  12,699.05 1221926  15776.75 [R5 7347606 6919077 7056723 7494797 7985237
FRAS KSR 524.09 379.13 596.03 500.34 736.21 BAlie RN 424.35 406.24 414.94 439.39 467.12
T 7,566.93 6,862.33 8,716.17 8,798.79  10,955.61 HEZER 9,001.92 8,662.02 9,008.50 9,413.88 9,884.58
Hity 2907957 3222824 3009438 3087735  31,814.35 BEEEA 2,499.49 2,403.56 2,595.84 2,751.59 2,751.59
mENBFEA 52,507.91  52,489.17 61,817.79  68,586.03  81,124.74  FAKZER 3,446.75 3,440.77 3,784.85 4,087.64 4,087.64
KEBRRUIRE 1,764.94 2,005.22 2,167.51 2,302.75 2415.45 45522 (36.90) 205.23 102.62 51.31 (25.65)
EE&Er= 5,648.64 7.160.33 6,548.65 5.853.24 5,081.71 B/ RIREREK (135.96) (216.73) (195.56) (182.75) (198.35)
ERETRE 674.46 911.16 783.16 533.16 305.88 NRMEZTES 253.16 230.64 166.24 216.68 204.52
FRRF= 1,406.84 1,305.68 1,080.35 857.11 638.12 BRI ER 905.64 1,032.29 885.79 941.24 953.11
Eift 7,699.15 6,112.69 6,251.85 6,450.04 6,710.91 Hity 722.36 614.15 647.10 661.20 640.82
E 35k < ia= 17,194.03  17,495.07 16,831.51 1599630  15,152.08 ElAE 5,679.14 5,280.25 5,233.55 5,494.92 5,993.02
BRIt 69,701.94  69,984.24  78,649.29  84,582.33  96,276.82 SN2 9N 348.95 242.75 363.33 318.34 308.14
ZHAMETR 2,708.72 3,300.81 2,400.00 2,400.00 2,400.00 B4 61.70 74.36 65.93 67.33 69.21
MATERRMWER  28981.06 2830627 3354379 35099444 4243484 F 8 2E 5,966.39 5,448.64 5,530.94 5,745.94 6,231.95
Hifth 16,229.60  14,84783  16,879.33  17,711.30  20,068.45 Frisw 840.24 714.83 725.62 753.83 817.59
mEnaRAaTt 47,919.37 4645491 52,823.12  56,105.74  64,903.29 #FE 5,126.15 4,733.81 4,805.32 4,992.11 5,414.36
KHEAER 49.37 71.31 60.00 60.00 60.00 DEBS IR IR 1,778.27 1,547.24 1,547.00 1,547.00 1,547.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 3,347.88 3,186.57 3,258.32 3,445.11 3,867.36
Eift 2,358.68 1,937.53 2,051.04 2,171.21 229841 SR (7T) 242 230 2.35 2.49 2.79
Emenatrat 2,408.05 2,008.84 2,111.04 2,231.21 2,358.41
mEET 50,327.42 4846374 5493416 5833695  67,261.70
DEBRTFNES 3,918.90 4,051.49 4,840.46 5,613.96 6,387.46 FEWHBLLE 2024 2025 2026E 2027E 2028E
2z 1,386.01 1,384.86 1,384.86 1,384.86 1,384.86 24:N:(7]
BARRR 2,099.08 2,217.06 2,217.06 2,217.06 2,217.06 BN 8.35% -5.19% 2.59% 5.93% 6.13%
BEKE 12,024.75 1351172 1517347  16,896.02  18,829.70 EAlFE 8.22% -7.02% -0.88% 4.99% 9.06%
ity (54.21) 355.36 99.28 133.47 196.04 HEFEATEMIE 17.99% -4.82% 2.25% 5.73% 12.26%
BER@AT 19,37452 2152050 2371513  26,224538  29,015.12 ERBES
REMRABESRIT  69,701.94  69,984.24  78,649.29  84,582.33  96,276.82 ESGIES 20.78% 21.31% 21.77% 21.56% 21.26%
FER 3.61% 3.62% 3.61% 3.61% 3.81%
ROE 21.66% 18.24% 17.26% 16.70% 17.09%
ROIC -43.40% -44.42% -53.37% -42.86% -32.75%
NERBRETTT) 2024 2025 2026E 2027E 2028E (=i =cva)
&R 5,126.15 473381 3,258.32 3,445.11 3,867.36 e 72.20% 69.25% 69.85% 68.97% 69.86%
HrIBHEE 1,083.88 1,288.90 1,399.72 1,430.19 1,455.57 BTRIRER -7.94% 1.33% -28.75% -50.56% -65.12%
55 # (13.94) 230.28 102.62 5131 (25.65) mENtLER 1.10 1.13 1.17 1.22 1.25
FEIRK (905.64)  (1,032.29) (885.79) (941.24) (953.11) EREALLER 0.94 0.98 1.01 1.07 1.08
BzReE 2,450.80 581.38 1,272.94 3,088.45 1,990.79 Eizgkh
HE (2,609.09) (6.05) 1,713.24 1,763.68 1,751.52 Il dl SINEEEE 8.87 8.59 8.12 7.67 7.24
LE TSR 5,132.16 5,796.03 6,861.04 8,837.50 8,086.47 FIRERE 12.93 12.19 11.58 10.91 10.27
BAXZH 1,540.72 3,467.09 321.19 141.39 11057 PR 1.37 1.26 121 1.17 1.12
KEpRAR 9357 240.28 162.29 135.24 11270  #|EEE (7T)
Eift (2,253.72)  (7,261.52) 2,472.56 (148.31) (66.23) =1l 242 230 235 2.49 2.79
B & ERETR (619.44)  (3,554.15) 2,956.04 128.32 157.05 BREZUER 3.70 419 4.95 6.38 5.84
A 229.96 717.76 (990.66) (25.82) 52.63 BEEF 11.15 12,61 13.63 14.90 16.34
BRI (1,771.62) 52640  (2,610.69)  (2.461.86)  (2,644.62) fE{ELER
EHift (3579.67)  (3,259.20) 0.00 0.00 0.00 EES 9.95 10.44 10.21 9.66 8.60
&5 EMER (5,121.32)  (2,015.04) (3,601.34)  (2,487.68)  (2,591.99) RS 2.15 1.90 1.76 1.61 147
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.42 0.82 0.49 -0.48 -122
I & HEIER (608.59) 226.84 6,215.74 6,478.14 5,651.53 EV/EBIT 1.60 0.94 0.62 -0.60 -153
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
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