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FAHE (000526)

25Q2 IAEHSFTRIT G 39%~66%, LEEFTFFRER

B, ANFET 2025 REEWSERE

25H1: I381%FE 2.28 12~2.59 {Z/yoy+41% ~+60%, F{EXT R IEIER 51%;
09EIAR2F)E 2.10 12~2.44 12 /yoy +38%~+60%, FP{EXTRIIEIER 49%,

25Q2; |ARHEFE 1.54 12~1.8512/yoy+39% ~+66% , F{ERT R HEIE 52%;
0FEIFEEF)E 1.51 12~1.85 12 /yoy+43%~+74%, HEXTRIEIR 58%.
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SO EFEIRE . BEATMENH B W SHIFFEKRREF, FRH
EF?‘éﬁ%@ﬁﬁ, M aRBITE—Egik, FBEXRECKEEEREN
LETF,

KERN: IEEHZEEMHRNE, FXIEL A REEPIEES
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W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2,212.64 2,785.80 3,392.44 409057 4,887.39
) 23.09 25.90 21.78 2058 19.48
EBITDA(ET57T) 32875 37776 43023 49318 578.87
HEBATEFEEATT) 153.78 179.69 261.38 330.25 408.12
B ®Y) 1,312.29 16.84 4547 26.35 2358
EPS(7T/A) 1.26 147 2.14 271 335
HEE(P/E) 4091 3502 24.07 19.05 1542
mH%EE(P/B) 1041 7.62 5.80 4.44 345
MEEP/S) 2.84 2.26 1.85 154 1.29
EV/EBITDA 15.97 10.12 9.97 7.71 488

BRSRIR: wind, RKUESHERT

IES RS

2025 € 07 B 18 H
BRITR
Tk HRRSHE
6 NBIEK SEN (TR )
HETME 51.63 7C
Birthi& 7T
BEEHE
A BRSRAERE) 121.86
B A BREABE TR 118.32
A BRETH{EERTT) 6,291.69
B A BRT{E(B A TT) 6,109.01
BSEF(TT) 7.00
BFERIRE(%) 80.00
—FR&RE/&K((GT) 69.30/40.25
E&
TE W 534 I

SAC HIERIRS: S1110521120003
hefuli@tfza.com

hEE pax;niii

SAC HIEP4RS: S1110518070004
sunhaiyang@tfzg.com

X7 DI

SAC HIERTRS: S1110524070009
laishunan@tfzg.com

RN ES

— EX¥E

20% A
14% 1
8% A
2% 1
-4%
-10% 1
-16% 1

IFIR300

-22%
2024-07

2024-11

2025-03

BRSER: RREE

iEP S

1 (ZRHE-FRATFRSE 2501 137
FEREIE 470, HISELETRER)
2025-04-27

2 (ZRYE-SIRSAIT-HIFAERN )
2024-10-30

3 (ZRYE-EFRAT BAEEHR
HIEF) 2024-08-31

BSWIRIEX 2 fFRE SR EFIRERHA



ARRE | ADRF

0
> @
L L

ADPAUESS

TF SECURITIES
It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 806.61 997.28 1,693.67 2,144.40 3,002.32 Bl A 2,212.64 2,785.80 3,392.44 4,090.57 4,887.39
N7 ZE R R RIS ER 2217 15.01 61.82 18.04 72.41 [R5 1,404.98 1,823.14 2,221.79 2,680.16 3,201.07
FRAS KSR 5.70 5.06 14.88 4.94 18.83 BAlie RN 10.50 11.61 14.14 17.05 20.37
7 10.64 21.58 20.64 10.57 30.63 HEZEA 164.34 188.96 230.45 286.05 341.77
EHifth 68.54 226.27 25227 283.04 311.31 BEEEA 346.71 438.20 52345 622.99 73457
mENBEAT 913.67 1,265.21 2,043.27 2,460.99 3,435.50 &2 26.99 34.95 4256 51.32 56.43
KEBRRUIRE 59.75 73.38 7338 73.38 73.38 45522 59.11 53.42 25.86 11.23 (2.14)
EE&Er= 164.13 179.36 150.21 120.92 91.51 BRI NSAIRMEIRE 9.13 (17.11) (4.00) 5.00 5.00
wEIRE 31.20 28.17 26.76 2543 24.16 NRMEETI S (3.08) 5.37 0.00 0.00 0.00
FRRF= 25.22 14.17 455 0.00 0.00 BRI ER 2.99 5.94 30.00 25.00 15.00
Hits 1,958.33 2,268.05 2,080.98 2,057.06 2,037.45 Hifth (35.15) (10.24) 0.00 0.00 0.00
EFmahBF=ALt 2,238.63 2,563.13 2,335.90 2,276.80 2,226.50 ElAE 226.11 251.56 360.19 451.77 555.32
BRIt 3,152.30 3,828.34 4,379.17 4,737.78 5,662.00 SRIZON 1.05 1.28 1.28 1.28 1.28
ZHAMETR 0.00 490.52 350.00 250.00 150.00 B4 6.40 13.90 13.90 13.90 13.90
IVARE=Z)S VAN E/ 0.05 0.05 0.10 0.07 0.13 F 8 2 & 220.76 238.93 347.57 439.14 542.69
Hifth 1,214.85 1,149.98 2,541.78 2,696.49 3,340.34 Frisw 68.45 62.69 91.19 115.22 142.39
mEhAEAaTt 1,214.90 1,640.54 2,891.88 2,946.57 3,490.48 #FE 152.30 176.24 256.37 32393 400.31
KHIE 338.22 3.40 0.00 0.00 0.00 DERRIRIRE (1.48) (3.44) (5.01) (6.33) (7.82)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 153.78 179.69 261.38 330.25 408.12
Eift 290.95 449.77 429.77 409.77 389.77 SR (7T) 1.26 147 214 2.71 335
Emenatrait 629.17 453.18 429.77 409.77 389.77
mEET 2,562.52 3,025.99 3,321.65 3,356.34 3,880.25
BRI GER (14.35) (23.14) (28.15) (34.47) (42.29) FEMSLE 2023 2024 2025E 2026E 2027E
2z 122.12 123.07 121.86 121.86 121.86 24:N:(72]
BARRR 929.98 984.31 984.31 984.31 98431 BN 23.09% 25.90% 21.78% 20.58% 19.48%
BiFIES (384.27) (204.58) 56.80 387.05 795.18 EFE 260.95% 11.26% 43.18% 25.43% 22.92%
Hits (63.71) (77.31) (77.31) (77.31) (77.31) IHEFBLAEEFE 1312.29% 16.84% 45.47% 26.35% 23.58%
BER@AT 589.78 802.35 1,057.52 1,381.44 1,781.75 ERBES
T RIS 3,152.30 3,828.34 4,379.17 4,737.78 5,662.00 EF=E 36.50% 34.56% 34.51% 34.48% 34.50%
FER 6.95% 6.450% 7.70% 8.07% 8.35%
ROE 25.46% 21.77% 24.08% 23.32% 22.37%
ROIC 609.79% -89.36% -54.02% -37.21% -38.08%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 152.30 176.24 261.38 330.25 408.12 e 81.29% 79.04% 75.85% 70.84% 68.53%
HrIBHEE 90.37 87.60 40.17 35.18 30.69 BTRIRER -2.26% -26.18% -98.63% -111.82%  -142.43%
55 # 60.69 49.96 25.86 11.23 (2.14) mENtLER 0.47 0.49 0.71 0.84 0.98
FEIRK (2.99) (5.94) (30.00) (25.00) (15.00) EEDELER 0.47 0.48 0.70 0.83 0.98
EiERET 203.38 179.68 537.43 14265 562.09 Eizgkh
HE 103.64 179.20 (5.01) (6.33) (7.82) Il dl SINEEEE 88.63 149.83 88.31 102.45 108.07
LE TSR 607.39 666.75 829.84 487.99 975.95 FIRERE 395.04 172.92 160.70 262.11 237.26
BAXZH 9.65 20.68 20.00 20.00 20.00 PR 0.70 0.80 0.83 0.90 0.94
KERR (25.67) 13.64 0.00 0.00 0.00 gRigkx (5T)
Eift (122.98) (221.11) 10.20 495 (5.04) =1l 1.26 147 214 2.71 335
BB EIER (139.01) (186.79) 30.20 24.95 14.96 BREEUETR 498 5.47 6.81 4.00 8.01
A (518.67) (59.46) (162.45) (62.21) (132.99) BEEF 4.96 6.77 8.91 11.62 14.97
BRI 13.66 4167 (1.21) 0.00 0.00 fE{ELER
EHift (71.61) (252.69) (0.00) 0.00 0.00 EES 40.91 35.02 24.07 19.05 15.42
LR EISR (576.63) (270.48) (163.65) (62.21) (132.99) R 1041 762 5.80 4.44 3.45
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.97 10.12 9.97 7.71 488
I & HEIER (108.24) 209.48 696.38 450.74 857.92 EV/EBIT 18.35 11.41 10.99 831 515
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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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