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RisxEl (605499)

AR, FERNDTFREE

{8, 25H1 ST /)R &F)5E 107.37/23.75 (27T, BIEL+36.37%/37.22%;
2502 SEIWN/VAB&F)5E 58.89/13.95 127, [EIEL+34.10%/+30.75%, 1%
AR BTSSR, ATHIRE 25 FEEENHFLER, URENE
417 13.00 1Z7T, o 25H1 IAESF)IER 54.74%.

25Q2 FRIS4F IR EIEI, K+ BEABIE G EUIBE 24%, 25Q2 ZRIBIX

b/ RS %I 7K B/ EL A IR SEEL N 5 B9 44.60/9.23/5.03 127T ([EEL+18.
77%/+190.05%/+61.78% )o 1) ZRMSIRA} 4ALE HEFFFR (RIBIER, 2 ) FRES#MKI
PRIERIE, Q2 BN 9 12, HHIRFAZE 16% (IREEL+3.9pct ). 3) HABIX
F IR FHZE 8.5%( FREE+0.8pct ), #haK B+ BB RN HELIEZE 24%( [
b6 +9.9pct/BREE+4.7pct )o

XA, $db/Z& L Q2 NI 50%, 25Q2 I AR/HhHR/4Eqd/
I /PR el & L/ EEREMKN 9859 14/9/7/4/7/10/2/7 1278 (&
E+200%/+34%/+29%/+31%/+24%/+74%/+54%/+38% ), ELch ]t/ £k 3B 50%,
NERMRFREEDS, MR 2502 GEUEE 24%, £ EHiHIEEEE
W, BASE: AFFREHEAERE. SRATSS/MNERNBX, B
SAMY ERERHUTIHTEK, U AERRIFAESRESSE
Eigit, fIEXINERERERES.

2REBFRERE, FEHBRERERH. 2502 SH/ER/% L/ EfbIg
NS Bl 51/6/2/0.004 12 7T ( BEL+33%/+37%/+54%/-94% ), 1) R HEE S .
25Q2 FEMELL+297 RE 3279 K ; BE 420 ARZEImMSA; 2) £
[RE: 25Q2 FIIEHEEHIERIEL+22%ZF 179 BIT/Z .

FEFREXRRE, BERBAERREM. 1) 25Q2 ABEFZE/ EF KL 5
[@-0.35/-0.61pct & 45.70%/23.68%; EFEREARIRHE, 2) HEEZRXR/E
EBE AR/ 1552 AFRS BIFEEL+0.50/+0.29/+0.57 pct & 14.82%/2.35%/-0.7
8; HEBAXRERK FERSEERBZHURMAKERNZFEZE;
EIBEE AREINEFE/E BIRSE/TARES THIEM,; WSk pRY
IMEGERFBMN T 3) EFFRMDZ AN BT FRE ( GFKELE
Etb+1.26pct) /EfbUE ( S EWELERE+0.48pct) MM, 4) MERS
M, 25Q2 REFNMERIFERLL-21%F 11 1275 (EB R 24 FHIXM
W Z RIS (R R0 ), HELIFRE+30%ZE 62 27T, &R%R
(EEIEL/IREE S Bl +47%/- 5% 2= 36.67 127T

BHEEIN: EE 255, RIMSFRAERERE, BdRSENEA NS
FFih. 58 _HZ . IVKMBREREN S, HAIREHSEE BT mEk.
BAVAA NEEEF MY oK+ FriEN S+ B A SEN+BIEEY KIEF, £
FIEBIFEEIRFEZ I, FAIFRIT 25-27 FEEW I 206/258/316 27T,
RSB 300/25%/23% ; VFAEHEF)E A 45/58/72 1275, RS BIH

IES RS

2025 € 07 A 31 H
BRITR
Tk BRIREHRRI LS
6 NBIEK SEN (TR )
HETME 281.3 7C
Birthi& 7T
BEEHE
A BRSRAERE) 520.01
B A BREABE TR 520.01
A BRETH{EERTT) 146,279.66
B A BRT{E(B A TT) 146,279.66
BSEF(TT) 16.80
BFERIRE(%) 61.86
—FWNRE/&MEGT)  338.92/208.00
E&
KiwRE vox alii

SAC HERHRS: $1110524060003
zhangxiaogian@tfzg.com

RINES
——— R SFR300
38% 1
30% 1
22% A
14% A
6% T
-2% 1
-10% T T \
2024-07 2024-11 2025-03 2025-07
BRSOE. BRI
HXIRE
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BEEiE, HRE WA EERE)
2025-07-21

2 (RIS - =R i SRR
RS EEK ) 2025-04-23

3 (BSOS IR iR 24 SEIRFY

35%/29%/24%, XIRE PE 43I 33/25/20X, 4 “SIN” {4, WO, 25 SRR 2025-03-11
RBEIRR: T TSR ; FraedEr AR ; FEA RN IREhAY KBS ;
X kA R IHEA
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 5,733.64 714368 8,665.58
HEBATEFEEATT) 2,039.77 3326.71 4,489.85 5,783.59 7,189.67
B ®Y) 4160 63.09 34.96 28.81 24.31
EPS(TT/B%) 5.10 6.40 8.63 11.12 13.83
HRE(P/E) 55.16 43.97 32,58 25.29 2035
mH%EE(P/B) 17.79 19.03 1351 9.84 7.35
TEEEP/S) 9.99 9.24 7.10 5.68 463
EV/EBITDA 2349 27.95 2351 17.82 14.11
BRSRR: wind, RRUESHE A
BEYUFEIRIEN Z ERE SR EMRRRA 1
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 6,057.69 5,652.55 613511  13,412.34 1798193 Bl A 11,262.79  15838.85  20,614.53 2576327  31,581.68
N7 ZE R R RIS ER 66.36 81.31 78.19 137.79 130.06 [R5 6,411.65 874156 1122578 1392687  17,045.64
FRAS KSR 158.35 227.12 244.78 361.77 375.09 BAlie RN 121.01 159.79 206.15 257.63 315.82
7 568.60 1,068.08 75453 1,565.49 1,367.36 HEZEA 1,955.67 2,681.08 3,401.40 4,250.94 5,210.98
Hity 1,917.56 5,676.56 6,149.78 5,979.20 6,020.61 BEEEA 368.59 425.65 515.36 669.84 821.12
mENBEAT 8,768.56  12,705.62 1336239 2145658  25875.05 &2 54.39 62.67 82.46 103.05 126.33
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 2.29 (190.54) (159.37) (367.19) (630.58)
EE&Er= 2,916.22 3,669.66 3,807.13 3,905.40 397157 BRI NSAIRMEIRE (1.69) (0.96) (1.00) (1.22) (1.06)
ERETRE 385.05 554.07 527.03 513.52 506.76 NRMEZTES 29.37 32.95 52.79 50.00 50.00
FRRF= 484.84 746.12 733.23 720.34 707.46 BRI ER 141.56 95.32 95.00 110.63 100.31
Eift 2,155.38 5,000.82 2,895.42 3,344.51 3,730.58 Hity 69.94 58.83 60.97 63.25 61.02
EFmahBF=ALt 5,941.49 9,970.67 7,962.81 8,483.77 8,916.36 ElAE 2,588.37 4,144.77 5,550.51 7,144.77 8,902.65
BRIt 1471005  22,676.30 21,32520  29,940.35  34,791.41 SRIZON 217 215 222 218 218
ZHAMETR 2,995.71 6,551.34 3,000.00 3,000.00 3,000.00 B4 11.27 39.61 23.82 24.90 29.44
IVARE=Z)S VAN E/ 915.36 1,265.33 1,502.03 1,934.70 228552 F 8 2 & 2,579.27 4,107.31 5,528.91 7,122.05 8,875.39
Hity 413627 7,028.38 5,671.97 9,810.52 9,268.04 FRiSH? 539.50 780.88 1,039.43 1,338.95 1,686.32
mEhAEAaTt 8,047.34  14,84504  10,17401  14,74522  14,553.55 #FE 2,039.77 3,326.43 4,489.47 5,783.10 7,189.07
KHIE 220.00 0.00 200.00 200.00 200.00 DERRIRIRE 0.00 (0.28) (0.38) (0.49) (0.60)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 2,039.77 3,326.71 4,489.85 5,783.59 7,189.67
Eift 118.95 139.67 11943 126.02 128.37 SR (7T) 5.10 6.40 8.63 11.12 13.83
Emenatrait 338.95 139.67 31943 326.02 328.37
mEET 8,386.29 1498472  10,493.44 1507124  14,881.93
DEBRTFNES 0.00 378 351 3.17 2.75 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 400.01 520.01 520.01 520.01 520.01 24:N:(72]
BARRR 2,080.40 1,960.39 1,960.39 1,960.39 1,960.39 BN 32.42% 40.63% 30.15% 24.98% 22.58%
BEKE 3,838.29 5,164.95 8307.84 1235635  17,389.12 ZALAE 39.59% 60.13% 33.92% 28.72% 24.60%
ity 5.07 4245 40.00 29.17 37.21 HEFEATEMIE 41.60% 63.09% 34.96% 28.81% 24.31%
BER@AT 6,323.76 7,691.58  10,831.76  14,869.10  19,909.49 ERBES
REMREBES R  14,71005  22,676.30  21,32520  29,940.35  34,791.41 ESGIES 43.07% 44.81% 45.54% 45.94% 46.03%
FER 18.11% 21.00% 21.78% 22.45% 22.77%
ROE 32.26% 43.27% 41.46% 38.90% 36.12%
ROIC 220.09%  -1074.12% -296.15% -817.92%  -162.84%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 2,039.77 3,326.43 4,489.85 5,783.59 7,189.67 e 57.01% 66.081% 49.21% 50.34% 42.77%
HrIBHEE 254.04 343.05 402.46 42813 45347 BTRIRER -44.41% 11.85% -26.83% -68.51% -74.13%
552 57.72 (119.90) (159.37) (367.19) (630.58) mENtLER 1.09 0.86 1.31 1.46 1.78
FEIRK (141.56) (95.32) (95.00) (110.63) (100.31) EREALLER 1.02 0.78 124 1.35 1.68
EERETH 1,212.78 (189.99) 1,397.61 3,064.53 (360.63) Eizseh
HE (141.48) 2,525.14 5242 4951 49.40 Il dl SINEEEE 247.24 214.52 258.49 238.57 235.82
LE TSR 3,281.27 5,789.41 6,087.97 8,847.95 6,601.01 FIRERE 23.40 19.35 22.62 2221 21.54
BAXZH 897.58 1,499.58 520.25 493.41 497.64 PR 0.85 0.85 0.94 1.01 0.98
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (1,655.89)  (8,375.07)  (1,600.07) (682.02)  (1,008.10) =1l 5.10 6.40 8.63 11.12 13.83
B & ENER (758.31)  (6,875.49)  (1,079.82) (188.61) (510.45) BREEUETR 8.20 11.13 11.71 17.01 12.69
RN R 26.25 350545  (3,176.30) 363.65 627.72 BRRE 15.81 14.78 20.82 28.59 38.28
AR (980.62)  (2,26267)  (1,349.29)  (1,745.76)  (2,14868)  {H{ELE
EHift (103.53) 264.67 0.00 0.00 0.00 EES 55.16 43.97 32.58 25.29 20.35
LB FEHMESR (1,057.90) 1,507.45  (4,52559)  (1,382.11)  (1,520.96) R 17.79 19.03 1351 9.84 7.35
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.49 27.95 2351 17.82 14.11
I & HEIER 1,465.06 421.37 48256 7,277.23 4,569.59 EV/EBIT 25.76 30.33 25.28 18.96 14.89
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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