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BiEEY (832982)

25Q2 BB EEE, BFERSMmMNETH

BIREY R 2025 FHEIR.

2025H1 ANEEWUI N 8.59 127T/EILb+42.43%; 3% F]5E 3.92 {2 7T/ELEL
+26.65%; 0IFFEHEFIE 3.87 {275/ EEE+27.56%, 25Q2 BV 4.92 12

TT/EL+30.44%; 1I38&F)E 2.24 1Z70/ELE+7.36%; 3NAEVAREEF]E 2.20

{Z7T/ELE+6.96%,
EHSHERAIEN, FiBiRERHEE

2025H1 FEFIZR 90.68%/[EEL-0.90pp, VIR EFIZR 45.66%/EEL-5.69pp,
EZEFER 21.05%/FEG+3.18pp; EEFRFIE 7.98%/[EEE-1.27pp; AR
2R 5.33%/[@E+1.24pp. 2025Q2 FEFIZK 91.10%/E EL-0.29pp, AR IEFIR
45.41%/[EEL-9.76pp, $HEEER AR 20.84%/ [ELL+6.59pp; EIEEHREE 7.77%/
EEL-0.53pp; BFAR ZEFEER 5.44%/[Btb+1.62pp, 2025 F_EEERHiFRHEE
SEDREES . FFARIBAIEIN. B T2 Fgh .

BT SRR RER IS, ThagttiP b IEEE &

EyT e 2025H1 N 7.08 1Z7T/EEL+33.41%, HEb 82.45%, FEFIZ
95.04%/[@Lb+0.61pct, HAAR—IHEHE TR UL 6.45 127T/ELE+34.7%,
5L 75.12%, EFIZ 96.83%/@ELE+0.62pct, S EIE 284 0.63 27T/
EEb+21.52%, d5tE 7.33%, EFIZE 76.67%/[EEE-1.33pct. THEEMIF BRARIR
B 2025H1 W\ 1.21 12 75/BEL+152.39%, SEY 14.10%, FEFIZ 70.78%/F
bb+6.02pct, EREBE—pEoINEEMIPERGR U 0.19 {Z27T/RIEE+59.76%, &
b 2.21%, FEFIZ 92.57%/EEL-0.04pct, E& KD IHEEMEIFE T 1.02 1275/
EILb+182.85%, Gkt 11.89%, FEFIZE 66.73%/[ELE+11.12pct, JERI REAMD
INFUWIN 0.27 1275/BEE+12.4%, LK 3.12%., EftbIVSS N 0.03 1Z27T/E
bv+629.01%, 5kt 0.33%.

BRE W EMEERE, £RUHERIF

MR mEMN SN, PFFEFralEsaAaigk. A8HE
TEMER, W=FFEEEIE, FESERZBEFIRN 4 TN, BEFHREK
LR IR shE9F BN BB R K= 8] . TR IBERBSUEURN B #= 2025-2027 £
ERED BIAMETF 101278 14127T. 18127T,

BHEEW: ZERINT=REMAMES, HALIBHURERKEE
HEHEZEREZEEHINATEEREK, MitAT 2025-2027 FEWH
21.95/30.00/37.96 1270, ERZFRIE BEBRAN, MitAS%FEA
10.12/14.10/18.18 {127t ( BU R ¥ 11.51/15.58/19.79 1275 ), XF M
PE34/25/19x, #¥F “SEN” ¥4,

RBERR: BTl R mBERE NG . Fr-miftk. SRR
I AR IS

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 780.26 144283 2,194.89 300048 3,795.89
HEER () 99.96 84.92 52.12 36.70 26.51
EBITDA(ET57T) 47976 994.67 1,263.60 173181 221871
HESATEFEEATT) 299.80 732.30 1,011.83 1,409.64 1,818.34
B ®Y) 174.60 144.27 3817 39.32 28.99
EPS(7T/A) 261 6.36 879 12.25 15.80
HEE(P/E) 11572 4737 34.29 2461 19.08
mH%EE(P/B) 36.38 22,60 15.36 10.48 762
TEEEP/S) 44.46 24.04 15.81 11.56 9.14
EV/EBITDA 3599 17.43 26.18 1859 13.97
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BEEHE
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B A BREABE TR 59.66
A BRETH{EERTT) 34,691.05
B A BRT{E(B A TT) 17,986.41
BSEF(TT) 15.31
B RIERER %) 25.77
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1 ($BREY - FIRTIFR &V S5R5EE
SIREK, =BERBRESGERREAL )

2025-04-24

2 (ERIR AW - T i 11 R RS
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2025-04-12
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W4 55 T 2

B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 518.55 941.12 1,547.09 2,434.55 3,648.85 Bl A 780.26 1,442.83 2,194.89 3,000.48 3,795.89
RIWTER YRR RTR 129.16 189.45 263.44 405.05 436.67 Bl A 76.78 115.20 165.09 199.82 243.96
FRAT KR 18.17 38.15 29.23 59.92 48.48 SNz =5 il 8.18 11.10 4588 62.71 79.33
= 66.29 96.57 106.86 162.76 168.12 HEZRA 164.96 258.54 440.73 578.79 709.07
Eift 20.42 32.31 37.97 28.44 45.98 BIEEA 92.25 127.37 224.98 326.15 39591
B 752.59 1,297.61 1,984.58 3,090.71 434809  TAEER 84.98 7121 120.50 172.23 226.61
KHEBRRAIG B 0.00 0.00 0.20 0.40 053 45522 10.93 10.33 7.18 6.27 5.28
Eih=yad 361.09 460.45 482.07 484.48 502.09 BN RRERE (7.27) (18.00) (7.37) (8.93) (10.40)
"wEITRE 131.90 19.37 7.53 2.71 171 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 51.11 92.48 107.26 125.72 14572 BB RKER 037 1.28 0.56 0.46 0.67
Eifth 137.85 186.16 146.59 156.70 149.16 Hith 0.89 11.49 0.00 0.00 0.00
ERF=AI 681.95 758.47 743.65 770.01 799.21 BV FiE 348.20 854.31 1,183.71 1,646.03 2,125.99
Br=git 1,434.54 2,056.07 2,728.24 3,860.72 5,147.30 FAlSMIN 4.06 6.05 298 3.56 416
FIERMER 69.18 0.00 15.00 15.00 15.00 SN2 1.35 291 1.36 1.50 1.78
JVARE=Z)SIVANEL SN 54.50 51.53 77.94 104.14 125.39 F 38 =& 350.91 857.45 1,185.33 1,648.09 2,128.37
Hits 113.85 198.04 173.31 219.23 25011 FriSHe 52.20 126.28 177.56 24253 315.53
R ah afREL 237.53 24957 266.25 338.38 39051  HFIE 298.70 731.17 1,007.77 1,405.56 1,812.85
KHBER 30.88 79.59 50.00 50.00 50.00 DERRRIRES (1.09) (1.13) (4.06) (4.09) (5.50)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 299.80 732.30 1,011.83 1,409.64 1,818.34
Hift 188.21 153.12 160.47 171.88 168.42 BiRKES (7T) 261 6.36 8.79 12.25 15.80
E3 k=1 219.09 232.71 210.47 221.88 218.42
mEET 481.41 524.87 476.72 560.26 608.93
DEBE RN (0.54) (4.01) (6.80) (9.85) (13.61) FEMSLLE 2023 2024 2025E 2026E 2027E
B 68.09 88.51 115.07 115.07 115.07 |24 N::7a]
BARRIR 330.83 316.24 316.24 316.24 316.24 ST oN 99.96% 84.92% 52.12% 36.70% 26.51%
BRI 554.76 1,130.46 1,827.01 2,879.00 412067 BALFE 175.68% 145.35% 38.56% 39.06% 29.16%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE 174.60% 144.27% 38.17% 39.32% 28.99%
BERMEET 953.13 1,531.21 2,251.52 3,300.46 4,538.37 EFIEEH
RRFRRIERS T 1,434.54 2,056.07 2,728.24 3,860.72 5,147.30 EAE 90.16% 92.02% 92.48% 93.34% 93.57%
bl 38.42% 50.75% 46.10% 46.98% 47.90%
ROE 31.44% 47.70% 44.80% 42.58% 39.95%
ROIC 115.18% 171.75% 184.98% 215.87% 224.02%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 298.70 731.17 1,011.83 1,409.64 1,818.34 il 33.56% 25.53% 17.47% 14.51% 11.83%
HrIRHEHE 4122 53.22 60.47 64.75 70.14 HRRER -40.50% -52.10% -64.49% -70.69% -78.07%
W55 #: R 11.06 10.47 7.18 6.27 5.28 st 287 4.44 745 9.13 11.13
RBIRE (0.37) (1.28) (0.56) (0.46) (0.67) IREELER 262 411 7.05 8.65 10.70
S| (11.64) (94.96) (41.47) (151.85) 8.78 Eizgkh
He (43.40) 68.53 (4.06) (4.09) (5.50) RLKER B e 8.44 9.06 9.69 8.98 9.02
SEEIRSR 295.57 767.16 1,033.39 1,324.26 1,896.37 FRERE 1421 17.72 21.58 2226 22.94
BAZH 164.63 11219 77.68 69.38 110.20 SRR 0.69 0.83 0.92 091 0.84
KHERIEE (0.28) 0.00 0.20 0.20 013 SRR (73)
Hitg (315.43) (266.52) (162.35) (149.92) (216.41) (=3l 261 6.36 8.79 12.25 15.80
B R EINER (151.07) (154.33) (84.47) (80.33) (106.07) BREAZENER 257 6.67 8.98 11.51 16.48
A 19.92 0.54 (55.49) 0.14 (1.07) BIEE 8.29 13.34 19.63 28.77 39.56
AR 14558 (259.70) (287.46) (356.61) (574.93) fEEHEE
Hift 79.21 68.88 0.00 0.00 0.00 mEE 115.72 4737 34.29 2461 19.08
EREMER 244.71 (190.27) (342.95) (356.47) (576.00) mER 36.38 22.60 15.36 10.48 762
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 35.99 17.43 26.18 18.59 13.97
I & HEINER 389.20 422.56 605.97 887.46 1,214.30 EV/EBIT 39.10 18.33 2750 19.31 14.42
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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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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§gF K FRERTT ISk - 5% AT
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= B0 LiE w=II
ItEHABXEEERFLD SEaBOmE=XEX LI OXItANERRR RYIBfEAX AR 5033 5
BEE 11 2 B 3 SEENEMKE Enh 6 S4B 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
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