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RisxEl (605499)

25H1 NN\ IBIER, BiRnFEmE

RER T 2025 FHEF B STUIE 20, Mt 25H1 LT 106.3-108.4
27T, E1E 35.01%-37.68% ( PR K 36.35% ); IARNEFIE 23.1~24.512 7T,
[E1% 33.48%-41.57% ( P79 37.53% ); INAEVADEFE S 22.2-23.612 7T,
E1% 30.06%-38.26% ( XA 34.16% ). Fit 25Q2 LIE U 57.82-59.92
127, EE 31.67%-36.46% ( FiR) 34.06% ); AEIEFIIE 13.30-14.70 12
TG, B 24.68%-37.81% ( HHK 31.24% ); H1ETE EFIHE 12.61-14.01 2
76, @A 16.51%-29.44% (X J9 22.98% ),

Wb SR SRS R, NEIESRE . 2025 FAERELL “GIEESHERRY
ZEEN FAABRMBHILR, HEEHeENKE, BUOBAKERE
B, THIRREIZERD, REMRKAMER, RESEmIUTmAY
BAER. AIpRina)tH; R, ARESTRBEHRERE, FEFRIFE
KOEM £, RIMRRSRERRE, BEEFNEKS, AXINFEIGK
ENTHAGES, NimdE—EH NS K

#BR LD, @FAESEEREART., 25Q2 XA8FEFIZERANIEZ
SRR P 23.78%/22.61%, @EEL-0.51/-2.04pct; EFRTFEMRITEE
SEBRBRMTEEN., RALH, B (BT ERSEN ) /RERA
25Q2 ELLRETF FEE S (BN ERRERERE ); #RES @,
NEEIRM 30 BEKERANZR . I . SiRRSX, 2025 FitkIHR
10 5-20 HE&EgekiE, BItZEBMITBEN. £FXE, ZREIRA
RSB, PETESEFEZRKFERH,

BHEEN: EBE 25 F, RIS RAEERSRIE, BURSENRA+NSA
Fh. 38 "HIZ . IVKIBREREN S, HMIREHSEE BT mEk.
VAR RNBVEETT RY K+ FriEN =+ B SEH+BIEEY KIETF, £
FIEB IR IRFEZ I, FAITRIT 25-27 £EWN 206/258/316 127T,
IR B 30%/25%/23%; VAEHEFE A 45/58/72 127T, 1BED A
350/28%/24%, ITRI PE 38U 34/27/22X, #4E#E “SEN” ¥4k,

REERR: TURHMNE; FafE AR ; R RN IREDR0 XU ;
B KA TE; WSS N AN ERE, BRURBMRAES.

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1126279 1583885 2061453 2576327  31581.68
) 3242 40.63 30.15 2498 2258
EBITDA(EG7T) 2,826.49 429559 5,761.93 712875 8,631.26
HEBATEFEEATT) 2,039.77 3326.71 4,501.83 5,751.99 7156.27
B ®Y) 4160 63.09 3532 27.77 2441
EPS(7T/A) 5.10 6.40 8.66 11.06 13.76
HERZE(P/E) 58.33 46.49 34.36 26.89 2161
mH%EE(P/B) 18.81 2012 14.31 1042 7.79
EEESID) 10.56 9.77 7.50 6.00 490
EV/EBITDA 2349 27.95 24.85 19.04 15.14

BRSRIR: wind, RKUESHERT

IES RS

2025 07 B 21 H
BRITR
Tk BRIREHRRI LS
6 NBIEK SEN (TR )
HETME 297.44 7T
Birthi& 7T
BEEHE
A BRSRAERE) 520.01
B A BREABE TR 520.01
A BRETH{EERTT) 154,672.67
B A BRT{E(B A TT) 154,672.67
BSEF(TT) 16.65
B RIERER %) 61.81
—FWNRE/&MEGT)  338.92/208.00
E&
KiwRE vox alii
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 6,057.69 5,652.55 5919.03  13,189.79  17,747.49 B A 11,262.79 1583885 2061453 2576327 3158168
RIKTER YRR RTUER 66.36 81.31 78.19 137.79 130.06 Bl A 6,411.65 874156  11,24217 1394711  17,070.40
FRAT KR 158.35 227.12 24547 361.96 375.97 Bl e RN 121.01 159.79 207.97 259.92 318.62
= 568.60 1,068.08 757.19 1,566.20 1,370.91 HEZRA 1,955.67 2,681.08 3,525.09 424579 5,210.98
Hits 1,917.56 5,676.56 6,349.78 6,179.20 6,210.61 B 368.59 425.65 552.47 669.84 821.12
B 8,768.56  12,705.62  13,349.67 2143493 2583505  WARZEMA 54.39 62.67 82.46 103.05 12633
KEIRAUE R 0.00 0.00 0.00 0.00 0.00 W55E M 2.29 (190.54) (159.52) (360.69) (623.68)
BIE&r~ 2916.22 3,669.66 3,807.13 3,905.40 3,971.57 BN AIREIRE (1.69) (0.96) (1.00) (1.22) (1.06)
"wEITRE 385.05 554.07 527.03 513.52 506.76 RRMET 29.37 32.95 25279 50.00 40.00
TR &= 484.84 746.12 733.23 720.34 707.46 BB RKER 14156 95.32 102.30 113.06 103.56
Eifth 2,155.38 5,000.82 2,895.42 3,344.51 3,730.58 Hith 69.94 58.83 60.97 63.25 61.02
ERF=AI 5,941.49 9,970.67 7,962.81 8,483.77 8,916.36 BV FiE 2,588.37 4,144.77 5,578.95 7,123.34 8,861.42
Br=git 14,710.05  22,676.30  21,31247  29,918.70  34,751.41 FAlSMIN 217 215 222 218 218
FIERMER 299571 6,551.34 3,000.00 3,000.00 3,000.00 SN2 11.27 39.61 23.82 24.90 29.44
JVARE=Z)SIVANEL SN 915.36 1,265.33 1,506.07 1,935.65 2,290.70 F 38 =& 2,579.27 4,107.31 5,557.34 7,100.62 8,834.16
Hits 4,136.27 7,028.38 5,675.77 9,811.31 9,272.83 FriSHe 539.50 780.88 1,055.90 1,349.12 1,678.49
R ah afREL 8,047.34  14,84504  10,181.84 1474696 1456353  &FIHE 2,039.77 3,326.43 4,501.45 5,751.50 7,155.67
KHBER 220.00 0.00 200.00 200.00 200.00 DERRRIRES 0.00 (0.28) (0.38) (0.48) (0.60)
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 2,039.77 3,326.71 4,501.83 5,751.99 7,156.27
Hift 118.95 139.67 119.43 126.02 128.37 BiRKES (7T) 5.10 6.40 8.66 11.06 13.76
E3 k=1 338.95 139.67 319.43 326.02 328.37
mEET 838629 1498472 1050127 1507298  14,891.90
DEERNES 0.00 3.78 351 317 2.75 EEMELER 2023 2024 2025E 2026E 2027E
B 400.01 520.01 520.01 520.01 520.01 |24 N::7a]
BN 2,080.40 1,960.39 1,960.39 1,960.39 1,960.39 EN 32.42% 40.63% 30.15% 24.98% 22.58%
BRI 3,838.29 5,164.95 831622  12,34261  17,352.00 BAALE 39.59% 60.13% 34.60% 27.68% 24.40%
Eift 5.07 4245 11.06 19.53 24.35 HEFEAEEFE 41.60% 63.09% 35.324 27.77% 24.41%
BERMEET 6,323.76 7,691.58  10,811.20  14,84572  19,859.51 EFIEEH
REMRESEREIT 1471005  22,676.30  21,31247 2991870  34,751.41 ESIES 43.07% 44.81% 45.46% 45.86% 45950
bl 18.11% 21.00% 21.84% 22.33% 22.66%
ROE 32.26% 43.27% 41.65% 38.75% 36.04%
ROIC 220.09%  -1074.12% -296.97% -808.72%  -162.13%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 2,039.77 3,326.43 4,501.83 5,751.99 7,156.27 il 57.01% 66.08% 49.27% 50.38% 42.85%
HrIRHEHE 254.04 343.05 402.46 428.13 453.47 HRRER -44.41% 11.85% -24.88% -67.12% -73.14%
155 # M 57.72 (119.90) (159.52) (360.69) (623.68) EnteER 1.09 0.86 131 1.45 177
RBIRE (141.56) (95.32) (102.30) (113.06) (103.56) IREELER 1.02 0.78 1.24 135 168
S| 1,212.78 (189.99) 1,402.10 3,060.88 (355.93) Eizgkh
HEe (141.48) 2,525.14 252.42 4952 39.40 R TR B = 247.24 214.52 258.49 238.57 235.82
SEEIRSR 3,281.27 5,789.41 6,296.98 8,816.77 6,565.98 FRERE 23.40 19.35 22.59 2218 2151
BAZH 897.58 1,499.58 520.25 493.41 497.64 SRR 0.85 0.85 0.94 1.01 0.98
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (1,655.89)  (8,375.07)  (1,992.77) (679.59) (984.85) (=3l 5.10 6.40 8.66 11.06 13.76
B R EINER (758.31)  (6,875.49)  (1,472.52) (186.18) (487.21) BREAZENER 8.20 11.13 12.11 16.95 12.63
IR 26.25 350545  (3,176.15) 357.15 620.81 BRSR~ 15.81 14.78 20.78 28.54 38.19
AR (980.62)  (2,262.67) (1,381.83)  (1,716.98)  (2,141.88) fEEHEE
Hift (103.53) 264.67 0.00 0.00 (0.00) HEE 58.33 46.49 34.36 26.89 2161
EREIMER (1,057.90) 1,507.45 (4,557.98)  (1,359.83)  (1,521.07) AR 18.81 20.12 14.31 10.42 779
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.49 27.95 24.85 19.04 15.14
I & HEINER 1,465.06 421.37 266.48 7,270.76 4,557.71 EV/EBIT 25.76 30.33 26.72 20.25 15.98
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MERREFERIER. RETRRIFCARNIESER. RSBRIRIFIC,

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBEREBEMEHITRIE. AMEFRER. ERFINHERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
FIRBER. MBSRRFGERK, CERER. B, US. RESEHTESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBNMFFIM . ZEEN. IHMERRULT BB IR EN . FERERN
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EXFEFINERT, RNIEBSAIRSFEARETRRATSMAITINESHHTRS, AR AXEATRMESFERMHR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BETRERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEHT
b= =0 Lis 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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