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Pt it (300416)

25H1 SERXFBERIRIRRIERIB IS, B FHFRERIN

RBERBAL, 2025 F L FILPEYW 9.91 27T, BLIEK 8.09%; 3R
HFE 1171278, FEECEK 14.18%,

oy

25H1;

1) ERRSFRSBIF 41.88%/13.51%, FEEL-3.16pct/+0.27pcto

2) HE/EE/MEA/MEERRSBIN 7.35%/11.49%/8.18%/1.55%, RIELSH
BIZF{k-0.12/-1.08/-0.23/-0.33pct,

25Q2:

1)SEME W 5.61 1278, FIEL+18.39%, IRELIBE<+30.78%; |3E%F)E 7637
575, @EEb+26.14%, IREL+86.68%,

2) BRRSGFERSBA 42.99%/15.79% , EEL-4.45pct/-0.27pct, IREL
+2.55pct/+5.26pct. —Z=ERFIBEHIALLBRKEIFH .

P EKE.

1) HIIZ FWN 3.1 1275, REIEL+6.32%, FEFIZR 26.56%, EIEL-4.66pct.
FE=FRENNEIEERBERERRKE, SGLEREIRT, RS RF
LENOR =

2) IR 4.87 1275, EIEL+5.75%, FERIZE 54.95%, EEL-0.79pct, L3
FERFFRTIRIFRIFES, FERSESKERNE, SERETRE.

3) SRR 155 27T, BEE+21.01%; EFIZE 36.49%, EEL
-6.38pcte FHEENTIETM T L REYT ANLR=EE, H—EBK
T FA. MA. RAHIEBENEE IR, BAIELTF~aElCHEMER, LBt XiRE
MEBRGEFR, FYILE =7 R EERIERMEEF, Wit THEE
PRSI ENCE .

HEERRER NI AR REEATEEFREANES~RZ—,
BIRE—CEFESE, FUtRARESKBELEESEND . HM . b= pEB.
iR, LESELR=HEFMMEI—ET 757788, RSNt
NEE, KIETUNREFERSEEEFEKXK, AEFMISEEFKSH
—SERATE,

HETHfIEXRHHORE, I TEERRREFINSE. NEIEHER
SN IEE, IENAMASEEIRERNEES, BT EERAIREA
EMFEMLEIERE, EHERESML, BFAEERE,

RIBRERHEEERISES EEREARZRATRFTEN . FRitAT 2025~2027
3% R)E o5 9 2.98/3.55/4.23 1275, [EEL+30%/+19%/+19%, XJAZ
PE28/24/20X, #E:EAE “IEN” 1K,

IES RS
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BRITR
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6 NBIEK SEN (TR )
HETME 16.63 7©
Birthi& 7T
BEEHE
A BRSRAERE) 508.55
B A BREABE TR 505.14
A BRETH{EERTT) 8,457.15
B A BRTE{E(B A7) 8,400.54
BSEF(TT) 5.16
R RERER%) 42.02
—FR&RE/&K((GT) 18.50/9.24
E&
G ST
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BRSER: RIREE

HEXikRE

1 (Bt - FIR PR S 2024Q4 M
SRERE, BRImELE(EE) 2025-05-08
2 (BN -SIREE24 FRI=EE
WEEE, FTEEXRKRE)
2024-11-03

3 (7t - E FR AT W ERERIE

FTHhEesR, BFKHPRIEEK)
— . - 2023-09-02

REERR: THRRARIER; mHZFMNE; FEelCRE AR IEs
W 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN (EHTT) 2,116.72 2,02551 2,345.38 2,689.03 3,021.88
HEER () 17.26 (4.31) 15.79 14.65 12.38
EBITDA(ET57T) 739.48 685.18 601.92 704.16 806.72
HEBARENEERTT) 314.27 22941 298.44 355.10 42317
TR (19) 16.44 (27.00) 30.09 18.98 19.17
EPS(7T/A) 0.62 045 0.59 0.70 083
HERZE(P/E) 2691 36.86 28.34 2382 19.99
mH%EE(P/B) 335 3.20 291 2.70 247
EEESID) 4.00 418 361 315 2.80
EV/EBITDA 12.51 8.89 13.37 12.38 10.06
BRERIR: wind, RKXUESHZFT
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 931.46 812.45 1,271.87 681.67 1,366.90 Bl A 2,116.72 2,025.51 2,345.38 2,689.03 3,021.88
R7ITZE R B KT IR 1,216.82 1,358.13 1,247.85 2,038.75 1,990.43 [R5 1,151.47 1,123.25 1,310.23 1,474.10 1,628.06
FRAS KSR 74.16 49.82 117.60 46.19 116.62 BAlie RN 11.87 12.75 14.76 16.92 19.02
7 340.27 376.99 350.91 427.08 386.95 HEZEA 135.40 151.10 168.87 192.27 21455
EHifth 99.99 139.76 12262 176.83 149.26 BEEEA 23161 240.64 276.75 314.62 350.54
mENBEAT 2,662.70 2,737.15 3,110.86 3,370.52 4,010.16 &2 166.65 164.40 187.63 21512 241.75
KHARRAR S 58 19.71 18.76 18.76 18.76 18.76 5522 24.61 30.04 35.66 40.41 45.02
EIE&F= 1,337.85 1,552.63 1,669.19 1,714.97 1,694.96 B /S BIREREK (29.46) (42.89) (10.00) (20.00) (20.00)
ERETRE 162.63 82.44 57.71 40.40 28.28 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 114.68 109.00 99.38 89.76 80.14 BRI ER (4.23) (2.94) (3.00) (3.00) (3.00)
Eift 520.14 497.36 487.93 451.49 421.01 Hith 23.34 51.23 (44.00) (44.00) (44.00)
EFmahBF=ALt 2,155.01 2,260.19 2,332.98 2,315.38 2,243.15 ElAE 405.46 297.92 38247 456.60 543.95
BRIt 4,849.66 5,033.23 5,443.84 5,685.91 6,253.31 SRIZON 1.33 0.34 0.34 0.34 0.34
ZHAMETR 527.43 632.27 450.00 450.00 450.00 B4 1.33 3.15 3.15 3.15 3.15
IVARE=Z)S VAN E/ 418.13 44756 462.33 577.73 598.09 F 8 2 & 405.46 295.11 379.67 453.80 541.14
Hifth 332.90 319.19 692.72 549.74 751.26 Frisw 36.69 23.62 30.37 36.30 43.29
mEhAEAaTt 1,278.46 1,399.01 1,605.05 1,577.47 1,799.35 #FE 368.77 27150 349.29 417.49 497.85
KHEAER 166.05 110.87 150.00 150.00 150.00 DEBS IR IR 54.50 42.09 50.85 62.40 74.69
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 314.27 229.41 298.44 355.10 42317
Eift 271.25 268.84 280.00 280.00 280.00 BRI (75) 0.62 045 0.59 0.70 0.83
Emenatrait 437.30 379.71 430.00 430.00 430.00
mEET 1,885.42 1,923.09 2,035.05 2,007.47 2,229.35
DEBRTFNES 435.96 470.99 506.58 550.26 60254 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 508.55 508.55 508.55 508.55 508.55 24:N:(72]
BARRR 941.28 938.59 938.59 938.59 938.59 BN 17.26% -4.31% 15.79% 14.65% 12.38%
BEKE 1,148.52 1,302.59 1,511.50 1,760.07 2,056.28 EAlFE 20.43% -26.52% 28.38% 19.38% 19.13%
Hits (70.08) (110.57) (56.42) (79.02) (82.01) IHEFBLAEEFE 16.44% -27.00% 30.09% 18.98% 19.17%
BER@AT 2,964.23 3,110.14 3,408.79 3,678.44 4,023.95 ERBES
T RIS 4,849.66 5,033.23 5,443.84 5,685.91 6,253.31 EF=E 45.60% 44.54% 44.14% 45.18% 46.12%
FER 14.85% 11.33% 12.72% 13.21% 14.00%
ROE 12.43% 8.69% 10.28% 11.35% 12.37%
ROIC 21.56% 12.36% 14.00% 18.36% 16.00%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 368.77 271.50 298.44 355.10 42317 BFRIRE 38.88% 38.21% 37.38% 35.31% 35.65%
HrIEREE 194.37 229.09 21779 231.15 241.76 BTRIRER -2.17% 2.38% -14.43% 2.67% -14.59%
55 %: R 36.99 36.37 35.66 40.41 45.02 mantbE=R 1.86 1.80 1.94 2.14 223
FEIRK 4.23 294 3.00 3.00 3.00 EREALLER 1.63 155 172 1.87 2.01
EEEAETH (381.90) (122.61) 34961 (841.00) 297.96 Eizseh
HE 147.83 68.17 50.85 62.40 74.69 Il dl SINEEEE 2.00 157 1.80 1.64 1.50
LE TSR 370.30 485.45 955.35 (148.95) 1,085.58 FIRERE 5.75 5.65 6.44 6.91 7.42
BAXZH 414.69 318.89 288.84 250.00 200.00 BB 0.46 041 0.45 0.48 051
KEpRAR (9.62) (0.94) 0.00 0.00 000  ERIEHR (5T)
Eift (1,026.74) (699.16) (591.84) (503.00) (403.00) =1l 0.62 045 0.59 0.70 0.83
B & ENER (621.67) (381.21) (303.00) (253.00) (203.00) BREEUETR 0.73 0.95 1.88 -0.29 213
A 14.34 (10.50) (142.29) (40.41) (45.02) BEEF 4.97 5.19 571 6.15 6.73
BRI (4.54) (118.78) (50.64) (147.85) (152.34) fE{ELER
EHift 12158 (99.61) 0.00 0.00 (0.00) EES 26.91 36.86 28.34 23.82 19.99
LR FEINER 131.38 (228.89) (192.93) (188.25) (197.35) R 3.35 3.20 291 2.70 247
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.51 8.89 13.37 12.38 10.06
I & HEIER (120.00) (124.65) 459.42 (590.20) 685.23 EV/EBIT 15.89 12.26 20.94 18.43 14.36
BRSRR: ABASE, RKUESHRFT
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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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E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
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2 THEATTALFEZAERIE Shld
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BTk FREB T A HUKIE - S LA™
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= 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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