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> Hi: 8 B 22 H, Adlkf 2025 FHEEHR, 1H25 SCIIEW 27.5 27T,

YOY +7.9%; |A&4F)E 6.1 1Z7T, YOY +0.2%; 103E4FNE 6.0 {Z7T, YOY
+1.6%, WHRMFTEHIHFE. ¥F, QAFEK. FIERIDB=HREFE
ET{EBRW 47.37%. 53.27%, FAI=iE0T:

>  2Q25 EWFELLIGIE 9%; 1H25 BFIFRFRLLIEA. 1) BFE: A5 2Q25
SCIVEW 13.5127T, YOY +9.5%; I3&H&FIiE 2.5 27T, YOY -2.1%; iN3E%
FiE 2.5 1278, YOY +3.2%. 2) FiiF=E: A7) 1H25 EFZRELIEF 0.5ppt
Z£37.8%; ) &FIZRRELL B 1.7ppt E 22.2%, 2, 2Q25 FFIZERFEGEF 1.2ppt
ZE 34.2%; EFEFEH TG 2.3ppt £ 18.6%., BFIFEHRRTEE.,

> MERNFUGR; BIMEEEFRENE. 1H25, {USE, 1) =z
EitAELSS . sSCIEW 27.2 1278, YOY +7.89%, FERTESRIFHI(T
RS, SCEAEHEFE 6.4 1278, YOY +1.75% (Heh, ST SR
18K 2.08%) , FERMTESMER(TIGIKFE. 2) MEkHFIEERA=
fbdks3: sCHUEL 2885.3 Hio, EEERHE 1573.5 BAit, TERMETIBER
TRERWSEERKAA. SCIF4%F)E-681.3 Bit, BT 4833 B
7t, FERTRARBDALRATERE. IRBEEHE, AaiFEEtRm
SRR, SCHINSTURAFBERF. WIEERAMG =R, R
SRR, iAFRRIEESMERGRIREME, INERVFIIEREEM
PR, BESEEAN. eVIOL EEEtiRSEF AR,

> EiESIFIENERKE; SEFMESRNERE. 1H25, LAFHBEZERE
FIELIEHN 1.0ppt FE 9.5%: 1) HEZERERRLLELD 0.2ppt £ 0.4%; 2) E1F
ZREFELLAL 0.3ppt E 5.9%; 3) MBHARN-0.3%, EEREEH-0.6%;
4) TRAEZFEERELEN 1.0ppt & 3.5%, AERA 1.0 27T, AEREATEEE
KEEHENE, 8F 2Q25 %, 28): 1) MKKERER 424 (27T, RE
YI1EhN 15.5%; 2) 752 12.8 {270, REFHIENN 0.3%, 2025 FF E¥F, A5
ZESENSUE TN 8.9 {Z7T, YOY +160.9%, FERFATFIRTISEME
EEREREIHAK A R ECIG<ATEL.

> IREEN: AORKEmTSRAES LT, STFAERANE. Jt
MM EENEMERLLAIRERES. RRNAESHTLL C919 ARERNEFR
HEACHTEINRFD BSEF SHREFHRE, EaMHETESHNTS
FRFN RIS, BT, A8 2025~2027 FFEH%FESBIZE 13.00 {Z7T.
15.29 1275, 17.80 1275, H RN ITRL 2025~2027 £ PE 5582 28x/24x/20x,
BEEIADNZSMIEIR IS ESSTIRREYE, #F "EE" TR,

> RPEIRER: THFSERARMER. FRNgRmE.

BAFNSMsSHENR

IRB/EE 2024A 2025E 2026E 2027E
BN (B5H7T) 5,072 5,906 6,830 7,849
R (%) 6.1 16.4 15.7 14.9
IHEEA EREREFE (BH7T) 1,153 1,300 1,529 1,780
K (%) 11.8 12.8 17.6 16.4
SikEs (o) 0.83 0.93 1.10 1.28
PE 31 28 24 20
PB 5.1 45 3.9 34
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1.9fER} (600862.SH) 2024 FFERRATIE:
2025 FFTRER S +32% ; TEEE/R
SrEhRE-2025/03/15

2.HfERL (600862.SH) 2024 F=Z1RA
¥ EERTAYT,; IMRTFAIDRREEEF
-2024/10/20

3.HfERL (600862.SH) 2024 GRS
W TH24 W erhmsy; EEMETuERr=
BER2IR-2024/08/23

4 iRl (600862.SH) 2024 F—Z=iRA
T RIETASLE ISR, AnZsimaihllss
FalEtni<-2024/04/26

5.9fERL (600862.SH) 2023 FRAGT:
23 FREIBIK 35%; IEEX CISERSEF
RFEHIB-2024/03/16
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KBS RBRERTRNCE

flig® (5A7) 2024A  2025E  2026E  2027E TEWSIEE 2024A  2025E  2026E  2027E

EdL SN 5072 5906 6,830 7,849 FEREED (%)
BllAkA 3,103 3,684 4267 4,909 TN S 6.12 16.43 15.66 14.91
Bl RN 49 57 66 76 EBIT #gik 14.80 11.41 17.84 16.25
HEZA 28 32 36 39 R R 11.75 12.80 17.61 16.40
EIHEEA 372 424 471 534 BHEEHD (%)
Rz 198 226 243 259 EFI= 38.83 37.63 37.53 37.46
EBIT 1,332 1,483 1,748 2,032 EFUEER 23.06 2240 2274 23.00
552 -18 -19 -26 -34 BRI ROA 12.27 12.21 12.64 12.89
BB -9 -10 -1 -11 B FEIER SR ROE 16.27 16.14 16.56 16.74
RIS -7 9 6 6 2{=EED

EvFE 1,357 1,535 1,802 2,095 kR 433 442 459 476
Bl IMNEE 0 0 0 0 EEEEhER 3.50 3.58 3.73 3.88

s 1,357 1,535 1,803 2,095 mMeth= 1.05 1.20 1.34 1.50
iR 188 212 249 290 BrfREE (%) 20.11 20.09 19.76 19.33
&R 1,169 1,323 1,553 1,805 ZENx

IHEFBLRSFE 1,153 1,300 1,529 1,780 IV eNEEET S A 158.02 15486  151.77  148.73

EBITDA 1,523 1,677 1,967 2,278 FRERRE 149.98  149.98  149.98  149.98

R 0.54 0.55 0.56 0.57

BEfER (HHT) 2024A  2025E  2026E  2027E SIREIE (5T)
KRhEs 1,642 2168 2773 3,516 ShRKE 0.83 0.93 1.10 1.28
VLSS E L 3,676 4,216 4,820 5,475 B 5.08 5.78 6.63 7.63
FRASFRIR 20 24 28 32 BREEUER 0.36 0.73 0.83 0.99
7R 1,275 1,504 1,744 2,008 FAREEF 0.25 0.24 0.25 0.27
HAhRansr= 150 100 105 111 (SEPF

mEhErEait 6,763 8,012 9,470 11,142 PE 31 28 24 20
KHERRUR R 327 337 347 357 PB 5.1 45 3.9 34
BEEEF 1,198 1214 1,223 1,264 EV/EBITDA 22.75 20.35 17.04 14.39
TR AT 448 446 445 443 REUEER (%) 0.96 0.91 0.97 1.05

IERahE~EST 2,629 2,634 2,633 2,664

#weEait 9,393 10,647 12,102 13,806
FEHRMER 0 0 0 0 MEREFR (BHT) 2024A  2025E  2026E  2027E
JVARILSIONEL 965 1,145 1,326 1,526 1EFE 1,169 1,323 1,553 1,805
Hfttimahalk 598 667 738 817 HrIBFORERS 191 193 218 246

b = 1,562 1,813 2,065 2,343 BinAETH -864 -495 -622 -673
KHAEFR 0 0 0 0 FETIMER 496 1,020 1,152 1,380
Hithi<HAt & 326 326 326 326 BT -120 -190 -210 -270

E| S Al 326 326 326 326 SR 382 6 6 6

fakRatt 1,889 2,139 2,391 2,669 EEENHER 300 -175 -197 -258
AN 1,680 1,680 1,680 1,680 e 228 11 0 0
DRI 421 454 479 504 A 0 0 g 0

NSt 7,504 8,508 9,711 11,137 ERENMER -119 -319 -350 -380

SRR FN ST 9,393 10,647 12,102 13,806 MEFHRE 678 526 604 743
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MREZSSTITEEFEIEFI R FRNEBESRE ST EEFAECHEMS T, BEPARRENTESE. S ™R
RITESHIMBBEHAREE, 7. EVBHENRE, ANFRSHRSOMRRE. MRS BHIERDRIR T HR AR
RUR, ECAREMBE=SEE. #H, FRARTER. FE. BEASEMRETHRKREFE NS R E ZaiEHERIE
FHERZZRIRME.

LR ER
RERNITRR R LE]
s HERTED AT AKIE 15% A E
LURERAEREN 12 P ERATIEM WUTAE ooy IR HERTEDEEHEEKIE 5% ~ 15% 2 18]
) ENEGEERSITRAE, Kb A e bt ERI R EAEKIE 5% ~ 5% 2]
IR 300 $EHUSENE; FT=ARLA=IRAIER = ISR SOL
SRR, IR, eI EXI/EIREENE Sl 0L
ERIUMETA TS TEEEITE 500 IEs = TEXIEAERREEKIE S%lAL
-3 TURE i AT R EEHEEKIE-5% ~ 5% /8]
e HERT B S ARERIR 5% E

=R

REESRHBIRAE (UTER A7 ) EAFEIEESFIRNEFRE &SRS ERE.

MRENHUAADEREFER. FATFERRAREINMEESMUEANZR. MRENASEZA, FAFBEFIRE
EY, AL, SMTENBEASERE. MREMESHIMRENGTRE BIRBARSIWIER N AR R
REBR. WSKR. FRIKNR. BRREE, ERNIARSERESHFENE, HTIRLIHE, FNREEESMREEN. 1Y
SWRINFERR, CENMER. Bk, M5, FETESIERNEN, FNAMKERRSFTHIIAETRRESHIR A
i, FEEAERT, AR EHIARERFRETRMHTARTISER IR ERRAREAISRE.

IMRERETEATHERES, BEANENMREZFHEEAERMEGTEN. MREMEBMNENR. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIENEL. A —ErHR
&, ERREREXSMRERNER RS RAREHENZF.

HEEEATFRIBR T, FREREMEIREFEREPRINATSAMEBSRLIHRTRS, WAL ERME
FEFEIRAIRERIT. MBMA. SERSFEXRRS, FAINRTUBRENMREMERNATNES. ERNADERARE
FERNFIZEDR, PRENREFARBRRAE—SERKIE.

ERRNEIMISBTWEREARS, WEZERTIMIREALAEITARE. ZIWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE ST ZRRHIREEN. FATFLEHTIEENAM
HEAEERE AR EMIGEMATLETER.

FRERAURTRREFFE, REBEFH, HITWIRNARNMELMHIR. B TR, ¥k, k& EXEGIA.
FEERNMREPERIER. IRETWRANTC, RIFERHIRE, WARATNER. REWRARIRC. ARETEFHRE I
.

RAEIESHFRR:

b EETITORGRIEE 188 SEAAE 72, 200082

b5 IR JRALT 28 SRESRIPOAEE 18 /E; 100005
R RIFEERFONE | SEERIRE 1 E 102 01F; 518048
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