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2025 FAREGHREEWMAN. FRERBSBI 7 776, 59 127T , RIELIEE
2B 4%, -35% , BRI TREERERLZERLTRE 7%, KIERSE
LG 23% . PR FRsmEl A4S B 2024 £F 0.88 {Z T KIEIRFHE 32.68
1Z7t. 2026Q1 BV, FESRES 579 186, 24 1270 , RLLIEES
B 4%, -7% , IRFFBEERATER T T AR LERIZEE K,

RRMN =T EEEBEK

2026 F 2 BLLRESNS ERIERMN EREEIN 4 BB RO RN
SERERIMERINELL 2 BIEIEE 80% ; RN EIBINLAK 2026 F30
DI, FZIG IR BERE FRER L | #ED 2026Q1 BEMEIERTE
BIECIE K 1% . KEERRIZERIIERK 4%, HIITH QT ERLIXER
FEEIEKHESS, KEHRIR EEM AR SEYAIXEZTIEX ,2024H2
LLRERE AR AR ELIFIBICE ; BIzBIRK , SUNENHREF (A,
Wik S 8 SHIEF I SERIEK

RERBIMRAARIEE |, FERzME, MUEEEDE |, EAREN
LR EEX EEYRERE SEER. 2025H2 S RLER 5% |,
FER S B WS EREN HEFIEERIGIEK 9%, SYE¥ERL
IR 5% ; Ll SSATIERIS IR ER | ERAE TR  BFIEERRE.

2024-25 FIEEAEERIERK 11%. 13% ; BERSIN KRBk F
KIEBSZYIEHTEERNE | FREzEINERGIGEEE. AL
IR AR B B ERmR, NRESEFHYREE. PRSIEK
EHEEE IR SHEHERIS BRSNS EHNRFIE K.

BB, &5 “BS TR

2025 ST+ ELLPURTIEE 79%. IRESKBFHE 45%, BZE 2025 %,
BRI 15% , BRRIEE 6%, 1E 2025 FXTATUEHIBRERR
NI B 2026Q1 HHHERIIE 250 1275, HEFRHYIFIREAG
48NN , VBEE 2026-27 FFIASFIEHE 69.2. 75.8 27T (RN 74.9,

83.3127% ), 31\ 2028 SEHIAEFFID 80.0 27T , 455 "4H%" iF4R,
RERR: RMEFFARE, WRNERDRR, HESRRE, BN
BAETHRNE, VEFRRRR, Z2EERE.

W & HENAE 2024 2025 2026E 2027E 2028E
BN BT 7462727 7764481 8370959 8919576 9381240
HEER () (7.89) 4.04 781 6.55 518
EBITDA(EG7T) 1873970 1366477 1557316 1661591  17,302.55
HEBATEFEEATT) 9,039.36 5,900.15 6,917.46 7577.77 8,000.10
IR ) (24.23) (34.73) 17.24 9.55 557
EPS(7T/A) 048 0.29 0.34 0.38 040
HEREKP/E) 10.96 18.00 15.35 14.01 13.27
mH%EE(P/B) 0.64 0.65 0.63 0.62 0.61
EEESID) 1.33 1.37 1.27 1.19 113
EV/EBITDA 5.02 6.33 545 4.67 430
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2026 &£ 05 B 07 H
BRITR
Tk RIBIEHRER AR
6 NBEK 1 (4H5TR)
HETME 5.27 7T
Birth& 7T
BEEHE
A BRSRAERE) 20,147.18
B A BREABE TR 20,147.18
A BRETH{EERTT) 106,175.63
B A BRT{E(B A TT) 106,175.63
BSEF(TT) 8.25
R RERER%) 14.06
—FR&RE/&K((GT) 6.84/4.95
E&
REE vox alii
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B R ERT) 2024 2025 2026E 2027E 2028E FEEEH ) 2024 2025 2026E 2027E 2028E
RHRE 6134679 3585001 4185479  47,07085  50,866.50 Bl A 74,627.27  77,644.81 8370959  89,19576  93,812.40
RIKTER YRR RTUER 4,810.80 412976 5,509.14 4761.47 6,040.73 Bl A 63,207.77 7095136 7529278 7973172  83,671.73
FRAT KR 298.95 289.40 334.95 326.21 367.62 Bl e RN 261.40 27270 292.98 312.19 328.34
= 1,700.13 1,685.71 1,907.31 1,897.54 2,095.33 HEZRA 128.50 5217 56.25 59.93 63.03
Hits 7,075.94 8,749.09 9,885.86 931052  10,358.31 B 517.71 918.71 990.47 1,055.39 1,110.01
B 7523262  50,703.97 5949206  63,366.59  69,72850  FAKRZEM 757 11.72 12.63 13.46 14.16
KERRAUR &R 2465859  27,70883  28,708.83 2920883  29,708.83 55 A 13.72 (296.02) (149.72) (151.33) (163.43)
EERr= 88,308.76  89,698.62  87,808.59  85867.72  83,870.62 B /ASFRREIR% 51.84 46.68 55.00 55.00 55.00
"wEITRE 1,960.73 881.59 1,505.27 1,604.21 1,683.37 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 10,531.75  34,51237 3432003 3411912  33,909.64 BB RKER 2,781.56 274153 2,750.00 2,750.00 2,750.00
Eifth 6,325.38 831252 7,298.68 6,797.65 6,280.99 Hitb 96.58 125.85 100.00 100.00 100.00
ERF=AI 131,785.21 161,113.93 159,641.41 157,597.54 155,453.45 BV FiE 13,420.58 8,648.24  10,119.20  11,079.41  11,693.55
B git 207,017.83 211,817.90 219,133.46 220,964.13 22518194  EHMEA 58.38 35.48 40.00 40.00 40.00
FIERMER 238.16 289.15 2,755.94 250.00 350.00 SN2 153.20 109.44 100.00 100.00 100.00
JVARE=Z)SIVANEL SN 5,129.98 5270.18 5,766.36 5920.85 6,343.89 F 38 =& 13,325.77 857429  10,059.20  11,019.41  11,633.55
Hits 992192 1088164 1097427 1165221 1164751 FRiS® 3,051.48 1,725.25 2,062.14 2,258.98 2,384.88
W ah afRELt 15290.06  16,440.97 1949656  17,823.06  18,341.40 #FE 10,274.29 6,849.04 7,997.06 8,760.43 9,248.68
KEER 9,483.29 9,836.52 9,000.00 9,000.00 9,000.00 DERRIRES 1,234.93 948.89 1,079.60 1,182.66 1,248.57
R RS 7,593.35 0.00 0.00 0.00 0.00 AE FEATEFE 9,039.36 5,900.15 6,917.46 7577.77 8,000.10
Hift 4,682.25 6,001.77 6,001.77 6,001.77 6,001.77 BiRKES (7T) 0.48 0.29 0.34 0.38 0.40
JemanatEat 21,758.89 1583829 1500177  15001.77  15,001.77
mEET 37,04895  32,279.26  34,498.33  32,824.83  33,343.17
DEBRIRIN R 1508491 1526239 1569423  16,167.29  16,666.72 EEWELR 2024 2025 2026E 2027E 2028E
B 18,807.27 2014718  20,147.18  20,147.18  20,147.18 mikgsh
BARRIR 4597160 5351414 5353843 5353843 5353843 ST oN -7.89% 4.04% 7.81% 6.55% 5.18%
BRI 90,985.61  92,64026  95407.24 9843835 101,638.40 BALFE -24.91% -35.56% 17.01% 9.49% 5.54%
Hity (880.52)  (2,025.33) (151.95) (151.95) (151.95) FETFBATEFIE -24.23% -34.73% 17.24% 9.55% 5.57%
BERMEEET 169,968.88 179,538.65 184,635.13 188,139.31 191,838.78 IKFBES
faEMRASEERTT  207,017.83  211,817.90 219,133.46 220,964.13 225,181.94 EAE 15.30% 8.62% 10.05% 10.61% 10.81%

bl 12.11% 7.60% 8.26% 8.50% 8.53%

ROE 5.84% 3.59% 4.09% 4.41% 4.57%

ROIC 8.63% 5.50% 5.40% 5.89% 6.39%
NEHRBREHTT) 2024 2025 2026E 2027E 2028E [=304-15v]
&R 10,274.29 6,849.04 6,917.46 7577.77 8,000.10 il 17.90% 15.24% 15.74% 14.86% 14.81%
HrIRHEHE 5,490.98 5,599.38 5,758.69 5,842.84 5927.43 HRRER -24.85% -13.56% -15.56% -19.37% -20.93%
155 # M (58.21) (366.43) (149.72) (151.33) (163.43) EnteER 4.92 3.08 3.05 3.56 3.80
KEIRK (2,781.56)  (2,741.53)  (2,750.00)  (2,750.00)  (2,750.00) EREALLER 481 298 295 3.45 3.69
S| (7,507.20)  (7,520.33)  (2,180.66) 217498  (2,131.24) Eizgkh
He 3,898.34 3,166.62 1,079.60 1,182.66 1,248.57 Il SINESEE 2 15.25 17.37 17.37 17.37 17.37
SEFINSHR 9,316.63 4,986.74 867537  13,876.92  10,131.43 FRERE 41.26 45.86 46.60 46.89 46.99
BAZH 499506  31,488.85 4,300.00 3,800.00 3,800.00 SRR 0.36 037 0.39 041 042
KEIZ R 377.65 3,050.24 1,000.00 500.00 500.00 SRR (57T)
Hits (10,147.87)  (59,572.91)  (6,850.00)  (5350.00)  (5350.00)  fZRRUIES 0.48 0.29 0.34 0.38 0.40
R’ & EMER (4,775.15)  (25,033.83)  (1,550.00)  (1,050.00)  (1,050.00) BREZUSR 0.50 0.25 0.43 0.69 0.50
A (18,240.34)  (7,317.49) 177999  (2,354.61) 26343 BIEE 8.24 8.15 8.39 8.54 8.69
AR 12,208.73 6,125.86  (2,900.57)  (5256.26)  (5549.21) fE{EHE
Hift (4,483.65)  (4,269.11) 0.00 0.00 0.00 HEE 10.96 18.00 15.35 14.01 13.27
EREMER (10,515.25)  (5460.74)  (1,120.58)  (7,610.86)  (5,285.78) mER 0.64 0.65 0.63 0.62 061
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.02 6.33 5.45 467 430
I & SR (5,973.77)  (25,507.83) 6,004.79 5,216.05 3,795.66 EV/EBIT 7.07 10.56 8.64 7.20 6.54
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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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