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IINEFGRi% (600415)

25H1 IAESFI R 17%, SSEFTIV S

25H1 782 FI 1 1795 F I 4550 & _EFR

25H1: B 77.13 {Z7T/yoy+13.99%, IF&%F] 16.91 127T/yoy+16.78%, 1
EFEEF) 16.68 1275 /yoy+17.57%., 25Q2; ST 45.52 1275 /yoy+11.41%,
32157 8.88 {Z7T/yoy+20.77%, IOIEVAEEHF) 8.73 1278 /yoy+19.87%.
HZREF iRl

25H1 THIZERE W 23.79 127T/yoy+5%, FEEER 18.48 {ZT5/yoy+3%. ™
HEERRFENSUAFEEHTHBMNESEEMNEERSZE. Baiad
REFENTHEEERSRIFE—EAXHH. —XE . XK.
ERMHURERE BRI HE, EirERBAXBERsERF. 28
K@M HRERX, SRAEEREERFNIRE—[F, EHHRESH
hIREE R HIFERERM.

B8 5 BR 55 IR A% <F i E

25H1 R EIRSBUIN 5.3 127T/yoy+43%, FEESEM 3.0 127T/yoy+127%.

CGF B : 25H1 AN 2.57 127, HIiE 1.55 127T/yoy+110%. Al & HEMRAE
R, FRESHERNEEE.

N3 25H1 EBIRWGERE & 25 1237T/yoy+47%, FiESELEE 4000 57T
/yoy+50%+, BB 170 MERMMBX, RitH 2 AERFRTEE
B, 226 MERMMER,

. nHL SETBANEHHREM 65 B Teu BRIRRS
/yoy+77%, RitIRFZEF 1300 RK, WHSEEEZSEK 162 KA. 159
MER. 697 MEHE .

PO S EnTHE

NEB O S B &M, 25H1 B E OEEIA 4058.3 {Z27T
/yoy+25%/HEE 14.9%, EHO/# O 3586 {Z7T/472 127T, yoy+24.6%/
28.3%, HEBHO/HOSE/ 17.3%/7.2%, GECIEFA T 2.2pct/1.6pct,
25H1 X Bt (175 2% i 259.3 1270 /yoy+17.9%/ & H O E 54.9% . &
i OESWIL RREIFRET® 45.1 1275/yoy+7.5%, HONERTR 25.0 12
JG/yoy+57.9%,

25H1 AEEAHOERFREEEHE—BZE N, HRETH 28 EXHAHE
B, 5 ERTHOKBOIFNLR, BE 193 1 SkU, LIMXREE 2600
B, BEENESHREREE R+ PR, RINGIANELD E. RE
BEmIIITEHERENE . #OMBIE18, KPEEEREESEFIE.

BEZWY: BAVAABHEXTFHEEAARFHBT UGS R, Q304
SRR FHARA R KRR — — IR B O S kES EFE O SE S,
BTN S KELSMIZILE, 6 FARNITEH IS 8ERE
F. EFNBSHEOFKSERMISINRAE, F1LA 2527 FRFTR
M, Fit 25-27 FFE%FF 43/56/69 127 (BIMES 39/51/65 27T ), X
NI PE 9 26/20/16 15, #F “EN” ¥4,

REERR: FHhimkillss KRR RIE, BRBEEXK, T =FmE.

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1129969 1573738 2078986 2601954  32210.09
) 4830 39.27 3210 2515 23.79
EBITDA(ET57T) 3,826.84 4,850.85 5,836.66 732242 8,748.93
HEBATEFEEATT) 2,676.18 3,073.68 432367 5,625.57 6,911.51
B ®Y) 142.25 14.85 4067 30.11 22.86
EPS(7T/A) 0.49 0.56 0.79 1.03 1.26
HEE(P/E) 4150 3613 25.68 19.74 16.07
mH%EE(P/B) 6.28 542 498 451 405
EEESID) 9.83 7.06 5.34 427 345
EV/EBITDA 9.45 12.97 17.22 12.84 10.21
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Birth& 7T
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B A BREABE TR 5,482.86
A BRETH{EERTT) 110,330.96
B A BRT{E(B A TT) 110,315.15
BSEF(TT) 3.72
BFERIRE(%) 46.68
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
hmRE 2,922.74 5,539.19 551471 1214625 1697271 BN 11,299.69  15,737.38  20,789.86  26,019.54  32,210.09
N7 ZE R R RIS ER 592.86 49732 835.73 938.04 1,226.09 [R5 830574  10,797.89  14,504.38 1822515  22,902.93
FRAS KSR 986.06 1,098.09 1,701.47 1,816.26 2,604.35 BAlie RN 146.20 213.54 282.10 353.06 437.07
7 1,247.24 1,357.79 1,738.55 1,645.83 1,971.01 HEZEA 240.30 321.43 414.23 505.42 596.69
Hity 795.54 1,241.58 3,058.55 1,830.79 2,232.63 BEEEA 559.53 580.61 590.61 600.61 610.61
mENBFEA 6,544.44 9,733.98  12,849.00  18377.15  25,006.80 &2 21.75 23.22 24.22 2522 26.22
KHEARAS &R 7,022.78 6,947.12 6,947.12 6,947.12 6,947.12 55 A 125.01 102.25 58.43 20.27 (38.34)
EIE&F= 4,940.52 5,504.02 4,921.86 4,339.71 3,757.55 B/ RIREREK 214 (12.89) (5.00) (5.00) (5.00)
wEIRE 3,955.96 2,300.66 2,300.66 2,300.66 2,300.66 NRMEETI S (52.43) 12.87 0.00 0.00 0.00
FRRF= 6,257.03 5,188.79 5,008.60 4,828.41 4,648.22 BRI ER 1,068.44 262.98 100.00 250.00 350.00
Eift 7,498.21 9,493.89 9,405.80 9,225.63 9,122.28 Hity 186.02 4568 4568 45.68 45.68
E 35k < ia= 29,67450 2943448  28,584.04  27,64153  26,775.82 ElAE 3,105.32 4,007.07 5,056.56 6,580.48 8,065.60
BRIt 36,218.95  39,168.46  41,433.04  46,018.68  51,782.62 SN2 9N 119.57 24.00 40.00 50.00 80.00
ZHAMETR 1,619.80 60.05 10.00 10.00 10.00 B4 16.82 2.33 233 2.33 233
IVARE=Z)S VAN E/ 1,390.25 1,469.72 20145 811.06 1,097.52 F 8 2E 3,208.07 4,028.74 5,094.23 6,628.16 8,143.28
Hity 10,722.39  16,039.39  17,889.09  19598.12  22278.96 FRiSH? 526.67 950.49 764.13 994.22 1,221.49
mEnaRAaTt 1373245  17,569.16  18,100.54  20,419.18  23,386.48 #FE 2,681.40 3,078.25 4,330.10 5,633.94 6,921.79
KHEAER 862.80 657.59 650.00 640.00 630.00 DEBS IR IR 522 457 6.43 8.37 10.28
RIS 3,498.45 0.00 0.00 0.00 0.00 AR FEATEFE 2,676.18 3,073.68 4,323.67 5,625.57 6,911.51
Eift 421.31 369.25 329.25 289.25 249.25 SR (7T) 0.49 0.56 0.79 1.03 1.26
Emenatrat 4,782.56 1,026.84 979.25 929.25 879.25
mEET 1851501  18,596.00  19,079.79  21,348.44  24,265.73
DEBRTFNES 15.54 68.70 71.35 7479 79.01 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 5,484.33 5,483.65 5,483.65 5,483.65 5,483.65 24:N:(7]
BARRR 1,666.88 2,377.63 2,377.63 2,377.63 2377.63 BN 48.30% 39.27% 32.10% 25.15% 23.79%
BEKE 1058326  12,56229 1434044  16,654.00 1949641 ZALAE 170.85% 29.04% 26.19% 30.14% 22.57%
ity (46.08) 80.19 80.19 80.19 80.19 HEFEATEFIE 142.25% 14.85% 40.67% 30.11% 22.86%
BER@AT 17,703.94 2057246  22,353.25  24,670.25  27,516.89 ERBES
RBMREBESRIT  36,21895  39,168.46  41,433.04  46,018.68  51,782.62 ESGIES 26.50% 31.39% 30.23% 29.96% 28.90%
FER 23.68% 19.53% 20.80% 21.62% 21.46%
ROE 15.13% 14.99% 19.40% 22.87% 25.19%
ROIC 21.98% 22.90% 43.89% 47.78% 89.81%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 2,681.40 3,078.25 432367 5,625.57 691151 e 51.12% 47.48% 46.05% 46.39% 46.86%
HrIBHEE 850.99 890.34 762.35 762.35 762.35 BTRIRER 18.29% -5.14% -4.88% -31.34% -45.67%
5528 195.55 142.72 58.43 20.27 (38.34) mENtLER 0.48 0.55 0.71 0.90 1.07
RBIRK (1,086.61) (262.98) (100.00) (250.00) (350.00) EREILLER 0.39 0.48 0.61 0.82 0.99
EEEAETH (552.86) 1,058.63  (2,509.98) 3,562.19 122747 Eizseh
HE (243.42) (415.62) 6.43 8.37 10.28 Il dl SINEEEE 28.12 28.87 31.19 29.34 29.77
LE TSR 1,845.06 4,491.34 2,540.90 9,728.74 8,523.26 FIRERE 8.77 12.08 13.43 15.38 17.81
BAXZH 245283  (1,432.55) 40.00 40.00 40.00 PR 033 042 0.52 0.60 0.66
KEIR R 989.31 (75.66) 0.00 0.00 0.00 sRigkE (5T)
Hity (4,817.13) 2,731.02 60.00 210.00 310.00 SRk 0.49 0.56 0.79 1.03 1.26
BB SR (1,374.99) 1,222.81 100.00 250.00 350.00 BREZUER 0.34 0.82 0.46 1.77 1.55
RN R 987.13  (1,780.05) (116.07) (30.27) 28.34 BRRE 323 374 4.06 4.49 5.00
AR (986.50) (973.28)  (2,549.31)  (3,31693)  (4,075.15)  {h{ELL=R
EHift 459.85 (341.70) 0.00 0.00 0.00 EES 41.50 36.13 25.68 19.74 16.07
LR FEINER 460.49  (3,095.03) (2,665.38)  (3,347.20)  (4,046.80) RS 6.28 5.42 498 451 4.05
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.45 12.97 17.22 12.84 10.21
I & HEIER 930.55 2,619.11 (24.48) 6,631.54 4,826.46 EV/EBIT 11.81 15.35 19.81 14.34 11.18
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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com

BSWIRIEX 2 JFRE SR E IR R HA 3



