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2025 FERTISCIUIN 58.5 (27T, [EEb+45%; SEMARHEFE 211275, B
EV+165%, 2025 FPUEE, NELHUAN 14 1275, BEE+42%, IREL-11%;
SCIAREA)E 4.7 1278, BEE+116%, FREL-21%.,

2026 F—FE, NELHMKA 141270, EIEL+15%, IRECEERE; SCIMAE
FE 5.1 {270, EEb+26%, IREE+7.6%. 26 EF—ZEENTHEEFXRA
53%, IALGIEAN 3.23 NES S, BN 6.72 MESE; HEEFERA
35.74%, LGB IN3 NED =, BEHEMN29 ME SR,

2025 F A THSFIEMFTDIEN

1) IRIEABDEEHRIE, 2025 F2FHSFIKAN 5001278, BEH+53%, &
NEIBWNRY 85%; FFEH 16.8 HIE, ELb+3%; JMEE N 12.5 BIE, [
Eb-0.5%; i 4 BT/, BEL+53%. =K %14$K SR G%IR 1T,
FEFE FAF gE— R MM REN, BROTFREEKSE, Tairmm
BLE1T; 2025 EATHAFIEFDE N 13.4 A, FREIELENT
D YMEE/HIS T ECEN 93% )25 FRINZEE AN TFEISFIKAEEL 11.9
1275, EE+50%, REE-14%, HRFIMANSAEWANE 84%; F=E7 3.5
BIE, EE-1%, IWEE-21%; SMEER 3 B, EE+4%, IREE-12%; S
79 4.05 BT/, EE+44%, REE-2%,

2) 2026 FE—=EHISFIWN 11.7 27T, BEL+15%, SAFSKANE
84%; F*293.58 Ak, EtL-12%, IRtb+2%; SMEEH 2.52 BIE, FEEE
7%, REE-15%; BN 4.65 BT/, [EEL+24%, IREE+15%. 26 F—=
ESitsBREm, FLFEOEEFRTE. BT REHFHEER,

Pl ERER. TEFREEH . BEMSEXETS. HiHENE3
B, FISFIRBAFEREGEFLORE.

BEST B 2R TR, RS BRrEi

2025 F, fRERECE AT 1,500 I /F7S BBEER B~ RE A TH T ER o i
7I=3£5,000 /FREHAENE . EHHME . EREZFEEMI—
ME (—H3 ) B IEL FIREF(EREIHMER . #77I=25 5,000 Mt/FR{RwE
ZHEMB L TFRELENR . ZREFTRMEFRAHIE (ZH8) &
FiRAEFMER, HMEBEFRZMHIE (Z8) RERELTWEM R, &
SSERER G 3,000 MEX S ERE I AR R TN B % L ET IR BRE o

BAWNS G E . Tt A5 2026-2028 FEIFE&FE 98I 27.6/31.9/36.8
1Z7T (RUEBFRM 26-27 SFIARNEFIE N 269, 31.2 27T ), #HF “EN
AUIEIFLR o

SRR #ISTBRARIAE . HAikIEET=seR M. B R REM
HAXUBS . FERINIEIREINE . A 45 F0TIXBS o

W & HENAE 2024 2025 2026E 2027E 2028E
BN (BT 4,039.54 5,849.55 7,290.54 7,960.99 8,696.63
) 21.17 4481 2463 9.20 9.24
EBITDA(ET57T) 1,11358 2,788.95 3624.33 4186.10 4,788.43
HESATEFEEATT) 77854 2,061.14 2,762.09 3,191.46 3,681.68
B ®Y) 17840 164.75 34.01 15.54 15.36
EPS(7T/A) 1.28 338 452 523 6.03
HRE(P/E) 47.28 17.86 1333 1153 10.00
mH%EE(P/B) 572 455 3.76 314 264
EEESID) 9.11 6.29 505 462 423
EV/EBITDA 1811 12.15 8.88 7.23 5.94
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Birth& 7T
BEEHE
A BRSRAERE) 610.48
B A BREABE TR 610.48
A BRETH{EERTT) 36,811.89
B A BRT{E(B A TT) 36,811.89
BSEF(TT) 14.12
R RERER%) 17.70
—FR&RE/&K((GT) 78.35/44.81
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It 55 TS EE
BEREREHT) 2024 2025 2026E 2027E 2028E FEREF T 2024 2025 2026E 2027E 2028E
BwhEe 2,658.57 2,567.45 3,845.49 578141 7,647.58 Bl A 4,039.54 5,849.55 7,290.54 7,960.99 8,696.63
R7ITZE R B KT IR 302.55 555.60 513.95 653.96 621.88 [R5 2,836.17 2,889.78 3,286.79 3,379.71 3477.28
FRAS KSR 10.88 2263 15.49 2370 16.62 BAlie RN 23.28 47.67 4821 52.65 57.51
7 561.18 546.97 713.42 582.60 750.83 HEZEA 53.14 63.18 98.79 107.87 117.84
Hity 568.55 1,602.02 1,490.72 1,514.04 1,554.77 BEEEA 177.87 24341 326.72 356.77 389.73
mENBFEA 4,101.73 5,294.66 6,579.08 8,555.71  10,591.68 &2 80.95 110.13 133.13 145.37 158.81
KEBRRUIRE 232.84 298.90 298.90 298.90 298.90 45522 (94.31) (37.86) (70.04) (101.17) (138.19)
EE&Er= 1,088.69 1,222.32 1,989.97 2,496.70 2,838.87 BRI NSRIRMEIRE (18.09) (3.30) (1.58) (7.66) (4.18)
ERETRE 675.43 2,200.73 1,440.44 1,104.26 902.56 NRMEZTES 3.82 10.42 0.00 0.00 0.00
FRRF= 505.25 582.84 569.25 555.56 541.77 e sl (5.53) 20.45 10.00 10.00 10.00
Hity 536.23 224.03 356.16 350.01 290.09 Hity 12.42 (79.93) 0.00 0.00 0.00
E 35k < ia= 3,038.43 4,528.83 4,654.72 4,805.44 4,872.20 ElAE 969.81 2,585.59 3,475.35 4,022.13 4,639.46
BRIt 7,140.17 9,823.49 1123380 1336115  15463.88 SRIZON 2.75 2.07 7.00 3.94 434
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 713 14.86 6.00 9.33 10.06
IVARE=Z)S VAN E/ 246.53 469.90 344.96 492.94 369.15 F 8 2E 965.44 2,572.81 3,476.35 4,016.75 4,633.74
Hity 197.67 417.00 359.45 421.10 433.88 FRiSH? 190.60 528.61 714.26 825.29 952.06
mEnaRAaTt 444.20 886.90 704.41 914.04 803.03 #FE 774.84 2,044.19 2,762.09 3,191.46 3,681.68
KHIE 65.34 598.78 600.00 600.00 600.00 DERRIRIRE (3.70) (16.95) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 778.54 2,061.14 2,762.09 3,191.46 3,681.68
Eift 13.48 44.72 24.84 27.68 3241 SR (7T) 1.28 3.38 452 5.23 6.03
Emenatrat 78.82 643.50 624.84 627.68 632.41
mEET 576.39 1,622.32 1,329.25 1,541.72 1,435.44
DEBRTFNES 122.60 105.65 105.65 105.65 105.65 FEWHBLLE 2024 2025 2026E 2027E 2028E
2z 610.48 610.48 610.48 610.48 610.48 24:N:(7]
BARRR 1,593.89 1,584.30 1,584.30 1,584.30 1,584.30 BN 21.17% 44.81% 24.63% 9.20% 9.24%
BEKE 435411 5,946.86 7,604.12 951899 1172801 ZALAE 224.71% 166.61% 34.41% 15.73% 15.35%
Hits (117.31) (46.12) 0.00 0.00 0.00 IHEFBLAEEFE 178.40% 164.75% 34.01% 15.54% 15.36%
BER@AT 6,563.78 8,201.17 990455 1181943  14,02844  ZKRUEEDH
T RS 7,140.17 9,823.49 1123380  13,361.15  15,463.88 ESGIES 29.79% 50.60% 54.92% 57.55% 60.02%
FER 19.27% 35.24% 37.89% 40.09% 42.33%
ROE 12.09% 25.46% 28.19% 27.25% 26.44%
ROIC 30.25% 63.81% 55.12% 60.12% 69.22%
N RERETTT) 2024 2025 2026E 2027E 2028E =472
TR 774.84 2,044.19 2,762.09 3,191.46 3,681.68 BFRIRE 8.07% 16.51% 11.83% 11.54% 9.28%
HrIBHEE 15254 163.37 208.23 245.14 275.32 BTRIRER -39.50% -23.75% -32.77% -43.84% -50.24%
552 (18.35) 458 (70.04) (101.17) (138.19) mENtLER 8.24 5.41 9.34 9.36 13.19
FEIRK 553 (20.45) (10.00) (10.00) (10.00) EEDELER 712 485 8.33 8.72 12.25
BizEeTE) (403.90) 249.88 (411.62) 177.90 (216.16) Eizgkh
HE 198.22 (280.70) 0.00 (0.00) 0.00 Il dl SINEEEE 13.90 13.63 13.63 13.63 13.63
LE TSR 708.86 2,160.89 2,478.67 3,503.33 3,592.65 FIRERE 731 10.56 11.57 12.29 13.04
BAXZH 561.38 192253 221.88 399.16 397.27 PR 0.58 0.69 0.69 0.65 0.60
KERR (169.02) 66.07 0.00 0.00 0.00 sRigkE (5T)
Eift (1,395.49)  (4,378.57) (413.88) (791.16) (789.27) =1l 1.28 3.38 452 5.23 6.03
BB EHRESR (1,003.12)  (2,389.97) (192.00) (392.00) (392.00) BREEUETR 1.16 354 4.06 5.74 5.88
OGS 159.24 592.13 50.09 101.17 138.19 BRRE 10.55 13.26 16.05 19.19 22.81
RS (362.48) (133.76)  (1,058.71)  (1,276.58)  (1,472.67) fGE =R
EHift 6.14 (308.16) 0.00 0.00 0.00 EES 47.28 17.86 13.33 11.53 10.00
LR EIER (197.10) 150.22  (1,008.62)  (1,175.41)  (1,334.48) R 5.72 455 3.76 3.14 2.64
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.11 12.15 8.88 7.23 5.94
I & HEIER (491.36) (78.87) 1,278.04 1,935.92 1,866.17 EV/EBIT 20.70 12.84 9.42 7.68 6.31
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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