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EMESER (603163)

I EREBUILIEE, BIMINRELERI 191%

Hl IKAZIRIEK, EFLARPKPIEBKAIRER ‘SN #R

25H1 AESLIMEW 12.95 12, EIEE+39.04%, I38%F)E 0.62 12, FELL
+9.63%; Q2 BE=EW 7.20 12, FEL+24.58%, 38%FE 0.34 {2, ELE
-14.45%, Q2 WEEEFER BPFEEFFRRFLLTIE 4.40pct & 10.11%. 2025
FEEFERTUIRENE S 1500 Bt (BF), DLEEHl 24%. FAIFT
NT] 25-27 FEVAEEFE F 1.34, 1.55. 1.751Z ( yoy+17%. +15%. +13% ),
TR PE 79 26, 23, 20 fF, #F “SIN” K,

WETHEENERS MR, RiaTEXIELH S

MWTHERE, 2025H1 AF] IC &K, BEHISE. JBTl . BTy
BUSCHIMIN 5.25. 6.39. 0.29. 1.0012Z, [BEtL-16.53%. +165.15%. +16.00%.
+185.71%, MBEFISMWESIEFEZEIINME SRS, KX
XE&E, 25H1 FEXFEELIMEW 61112, BEE-12.34%, K IBXSSWE
7 6.84 17, FILEL+191.06% , B9 EBINF ERIFES T T EERESIK
T,

H1IFSITR., EFTRESBISHE 70%. 69%, WHEBFHEIE

MITEIE RkE, 25 F LFFEHBITH 2251 1275 (K&K ), BREFER
HAE 70.30%; 25 £ B8, NTEFITER 281312 (REFH), B
B 69.24%, HA IC :ESA/BRFIE/ BREMEFITESBIH 11.35
12/5.69 12/11.09 1Z ( R&HL ), EELH BU+19.10%/+24.24%/+340.08%; 7T
ENEFETEEETENTEEREK .

EFRZAME REEERE, NESRFTIMKSF

25H1 EFZRS 10%, FEEL T 3.53pct, TEZ MBI REEZLURTE
IMBSMBRAXSHEN FREFIED DMK EFZRKFE 25H1 HiE) 22 A=
79 2.75%, BECTREE2.72pct, HE/ SB/MAERED BN 0.23%. 2.46%.
1.09%, BIEEL-0.24pct. -0.72pct. -1.09pct, W455E FAEILL Kig T~ B,
FERCRKERBIY. B RMEAREN 00512, &K 0.0112,
SETIM TNAEEFZE 5.13%, BEETB 0.97pct, Q2 BEFSHF)ZE 4.96%,
BELTE 1.81pcte 25H1 AF] CFO 1$80A 1.06 12, BELZARAN 2.01 12,

. B389 101.29% 94.51%, 43 BIRIEL+3.07pct. -15.42pct, W&
RERMRE .

R THERART: USSR WA SHARIE: 25
EERE,

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 2,008.92 2,007.70 2,312.95 263371 2,975.89
HEER () 2341 (0.06) 15.20 13.87 12.99
EBITDA(EG7T) 20327 193.01 180.90 199.11 24271
HESATEFEEATT) 138.59 114.40 133.96 154.64 175.39
TR (19) 12.80 (17.45) 17.09 15.44 13.42
EPS(7T/A) 1.39 114 134 155 175
HEE(P/E) 25.60 31.01 26.49 22.94 20.23
mH%EE(P/B) 328 3.20 303 2.87 2.70
TEEEP/S) 1.77 1.77 1.53 1.35 1.19
EV/EBITDA 12.54 1046 15.62 1332 10.30

BRSRIR: wind, RKUESHERT

IES RS

2025 £ 08 A 08 H
BRITR
Tk EREMEW TE
6 NBIEK SEN (TR )
HETME 35.48 75
Birthi& 7T
BEEHE
A BRSRAERE) 100.00
B A BREABE TR 35.00
A BRETH{EERTT) 3,548.00
B A BRT{E(B A TT) 1,241.90
BSEF(TT) 10.94
B RIERER %) 49.71
—FR&RE/&K((GT) 35.48/20.57
E&
5 ST
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BRSRR: RREE

HXRE

1 ( RIS -FIREIFIRES Q4 138
FREILCISI 65%, BYMNTIATZR AL
&) 2025-03-30

2 ( BREEE/R-ZRAF NGRS TR,
WEREIALLHZE) 2024-10-28

3 (EMEER-FERET SRR
E, BINESRUSESAR) 2024-08-08
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B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
hmRE 722.50 575.38 667.72 856.03 1,015.22 B 2,008.92 2,007.70 2,312.95 2,633.71 2,975.89
R7ITZE R B KT IR 440.05 389.63 638.34 444.40 630.22 [R5 1,738.84 1,755.01 2,021.55 2,300.24 2,597.86
FRAS KSR 89.02 110.65 32.80 130.94 73.13 BAlie RN 437 3.46 347 395 4.46
7 0.00 3.59 0.11 0.02 013 HEZEA 7.95 6.78 763 7.90 8.93
EHifth 114.56 183.86 540.61 759.00 635.80 BEEEA 59.19 62.52 71.93 81.65 92.25
mENBEAT 1,366.12 1,263.11 1,879.59 2,190.39 2,354.51 &2 25.12 33.53 38.16 4214 47.61
KEBRRUIRE 2.33 234 235 2.36 237 45522 (5.53) (10.92) (6.14) (4.17) 5.82
EE&Er= 38.90 56.92 60.42 65.31 70.55 BRI NSRIRMEIRE (2.71) (4.60) (1.00) 4.00 1.00
wEIRE 13.10 258 258 2.58 258 NRMEETI S (0.12) 0.03 0.01 (5.02) 8.00
FRRF= 7.24 7.69 7.31 6.93 6.55 BRI ER 1.66 0.81 0.80 0.80 0.80
Hity 51.77 53.96 57.17 60.57 64.17 Hity (1.51) 7.00 0.00 0.00 0.00
ERmAmEF=Eit 113.34 123.50 129.82 137.74 146.21 Bl FE 181.65 154.09 176.15 201.79 228.75
BRIt 1,904.36 1,952.51 2,009.41 2,328.14 2,500.73 SRIZON 0.01 0.04 0.17 0.07 0.07
ZHAMETR 0.00 23.87 34.61 4845 65.41 B4 0.89 037 1.00 0.79 0.76
IVARE=Z)S VAN E/ 629.86 598.79 636.60 769.10 890.65 F 8 2 & 180.78 153.76 175.32 201.07 228.06
Hifth 82.62 84.42 117.54 202222 179.63 FriS#i 40.71 36.65 41.20 46.25 52.45
mEhAEAaTt 712.47 707.07 788.75 1,039.76 1,135.68 #FE 140.06 117.11 134.12 154.82 175.61
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 1.47 271 0.16 0.19 0.21
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 138.59 114.40 133.96 154.64 175.39
Eift 28.57 30.55 32.38 34.32 36.38 BRI (75) 1.39 114 134 1.55 1.75
Emenatrait 28.57 30.55 32.38 34.32 36.38
mEET 814.40 826.22 821.13 1,074.08 1,172.07
DRI 7.71 15.86 15.93 16.01 16.10 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 100.00 100.00 100.00 100.00 100.00 24:N:(72]
BARRR 562.63 562.63 562.63 562.63 562.63 BN 23.41% -0.06% 15.20% 13.87% 12.99%
BEKE 371.73 406.13 46373 530.23 605.65 EAlFE 13.63% -15.17% 14.32% 14.56% 13.36%
ity 47.90 4167 4599 4519 44.28 HEFEATEMIE 12.80% -17.45% 17.09% 15.44% 13.42%
BER@AT 1,089.97 1,126.29 1,188.28 1,254.05 1,328.66 ERBES
T RIS 1,904.36 1,952.51 2,009.41 2,328.14 2,500.73 EF=E 13.44% 12.59% 12.60% 12.66% 12.70%
FER 6.90% 5.70% 5.79% 5.87% 5.89%
ROE 12.81% 10.30% 11.43% 12.49% 13.36%
ROIC 40.53% 34.35% 27.48% 33.80% 52.68%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 140.06 117.11 133.96 154.64 175.39 BFRIRE 42.76% 42.32% 40.86% 46.13% 46.87%
HrIBHEE 431 5.43 6.89 7.49 8.14 BTRIRER -66.13% -48.75% -53.10% -64.24% -71.35%
55 %: R 021 (2.92) (6.14) (4.17) 5.82 mantbE=R 228 230 238 211 2.07
FEIRK (1.66) (0.81) (0.80) (0.80) (0.80) EEDELER 228 229 238 211 2.07
EEEAETH (62.48) (153.18) 22.96 108.40 80.70 Eizseh
HE 53.08 30.67 0.17 (4.83) 8.21 Il dl SINEEEE 4.25 4.84 450 486 5.54
LE TSR 133.52 (3.71) 157.04 260.73 277.46 FIRERE 60,125.45 1,119.86 125095 4121910  41,238.59
BAXZH 5.37 11.41 8.18 10.07 10.95 BB 1.09 1.04 117 1.21 1.23
KRR 0.02 0.01 0.01 0.01 001  SRiIEH (5T)
Eift 10145 (89.74) (17.40) (11.24) (39.17) =1l 1.39 114 134 1.55 1.75
B & ENER 106.84 (78.32) (9.21) (1.16) (28.21) BREEUETR 1.34 -0.04 157 261 2.77
OGS (25.68) 35.46 16.64 17.80 10.94 BRRE 10.82 11.10 11.72 12.38 13.13
AR (80.50) (81.22) (72.13) (89.05) (101.00) fhEE
EHift 31.18 (11.41) 0.00 0.00 0.00 EES 25.60 31.01 26.49 22.94 20.23
&5 EMER (75.00) (57.17) (55.49) (71.26) (90.06) R 3.28 3.20 3.03 2.87 2.70
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.54 10.46 15.62 13.32 10.30
I & I INER 165.36 (139.20) 92.34 188.31 159.19 EV/EBIT 12.81 10.77 16.24 13.84 10.65
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o HTImAEA

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.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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