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25H1 IIBEFIELLEIS 44%, NNSRFAIEHETREA

NEE T 2025 FhiR.

25H1 SEIIE W 41.0 /27T . EECIE K 19.5%, 1368558 3.3 {Z7T. ELLg
1< 44.3%, NAEFEFIIE 3.3 1270, BILLIEIK 46.1%, 25Q2 SLME W 18.5 12
7o, B 13.1%, 38%FE 1.4 {270 EHIEK 44.3%, 03E%F)E
1.4 127t BB 46.1%, BFIBESFE, 2502 EFIZFK 24.9%. FELLRFA
1.6pct, JARHEFIZE 7.7%. BELIRF 1.7pcto

FEADATRZR: HBRIRE 017t (&F), SaFK27%,
PEMRR: HEREREESmBARRAERD

AHSERE PRI 19.9 1275, RIEGIG 20.3%, WA GEL 48.5%, EFIER
27.4%. ELLTIE 1.1pct. ERFEET MU 18.3 1270, BLLIBIK 23.95%.
WAL 44.6%, EF)ZFR 12.8%. BLUIGK 3.0pct, X IRGRRE AR IIEEAR
SN 121278, BLETB 0.45%, REWAN 121275, BB 17.4%,

PRERNA: MBERERMEZRERARAEZD

INEB(RIBUIN 22.4 127T B LUIE 1< 36.2% , EFI = 16.8% . B EL T8 0.4pct,
BEWA 11.7 1275, BB 4.75%, EFIZR 37.8%. BELUREF 2.4pcto
WLEEEWN 5.7 1270 BELL T8 5.8%, EFZE 24.4%, BLCIEF 1.7pct,
HARWN 1.0 1278, B 97.1%, EFZFK 9.2%. FELL T8 0.15pct,

FREHRRE: BEEXRENAREERTRER

25H1 REKER TG 1542 ROFIE 31 K, He, BE/INEE1]/E%7 202/1340
K. 37 RNFE 68 Ko 25HL RBAEKREIIEE 1540 R, HpnE
J5 1340 K. #IE 72 R, BEKEEBIR, SUBEIRE. MBEFEE
S5EBE AT S4R FH.25H1 KB RE |Soufflé [JJEEIX 60 K, EHT
FF7 N7, “BET. ‘TR EREEHN. BITHRERLGS,
25H1 I RIBEZO BB, E2KERD KRB Umall IR 2 R
&, B—ETEBIITEME,

AR EHENK, RKEESEE:

WEEM 2404 EHEAKHYZ, BEETRERNE. RIREEHF. 10
BHmeEESHEEMSE, WEHIEKISFEMEBEGE, EMCTFENINER
5. Fr@EREIHIENRIKEE, RIE 25H1 WS ERERFIFRN, it

25-27 FIRRNEF)E 5.4/6.5/8.0 127t (BI{EN 4.7/6.3/8.0 1278 ), FIRL PE
$925/21/17X, #HEF “SIN” FHR

Mgz : SMAERE, NET KRR, KinEERSSF.

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 5,899.85 6,517.87 7,906.92 930620  10,766.85
) 3356 1048 2131 17.70 15.70
EBITDA(ET57T) 576.99 817.69 811.17 952.36 1,151.09
HESATEFEEATT) 333.35 193.65 537.35 645.10 798.87
B ®Y) 67.41 (41.91) 177.49 20.05 2384
EPS(7T/A) 0.38 0.22 0.60 0.73 0.90
HRE(P/E) 4051 69.74 25.13 20.94 16.91
mH%EE(P/B) 372 383 361 337 312
TEEEP/S) 2.29 2.07 1.71 1.45 1.25
EV/EBITDA 10.13 5.84 16.02 1351 11.11
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B A BREABE TR 867.29
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 643.41 378.89 458.60 539.76 624.48 Bl A 5,899.85 6,517.87 7,906.92 9,306.20  10,766.85
RIWTER YRR RTR 286.28 363.71 339.13 488.09 468.96 Bl A 4,361.66 4,979.66 6,082.38 7,194.78 8,340.74
FRAT KR 13.80 13.81 19.98 19.99 26.34 Bl e RN 90.86 91.85 110.70 130.29 150.74
= 2,688.26 2,893.61 3,188.77 3,206.59 3,651.34 HEZRA 827.90 761.74 759.06 865.48 958.25
Eift 429.49 518.27 572.84 630.71 685.82 BIEEA 125.89 134.83 126.51 134.94 118.44
B 4,061.25 4,168.30 4,579.31 4,885.15 545695  WiKZEFA 62.69 68.09 79.07 93.06 107.67
KHEBRRAIG B 197.73 17050 170.50 170.50 170.50 45522 31.42 32.07 25.00 18.33 14.61
Eih=yad 530.44 448.99 455.93 460.37 46231 BN RRERE (33.10) (217.39) (11.00) (11.00) (11.00)
"wEITRE 0.00 0.00 0.00 0.00 0.00 RRMET (0.51) 037 0.00 0.00 0.00
TR 24.27 18.57 14.66 10.51 13.50 BB RKER 3.10 (3.64) 0.00 0.00 0.00
Eifth 923.80 938.37 910.35 890.04 890.04 Hith 33.67 6.31 10.00 10.00 10.00
ERF=AI 1,676.24 1,576.43 1,551.44 1,531.42 1,536.36 BV FiE 402.62 235.30 723.21 868.32 1,075.42
Br=git 5,737.49 5,744.73 6,130.75 6,416.57 6,993.31 FAlSMIN 0.57 0.76 0.80 0.80 0.80
FIERMER 333.29 331.55 312.01 263.73 279.56 BT 0.53 0.24 0.30 0.30 0.30
JVARE=Z)SIVANEL SN 115.56 202.52 202.97 276.68 279.37 F 38 =& 402.66 235.82 723.71 868.82 1,075.92
Hits 1,245.11 1,474.17 1,698.22 1,698.17 1,933.46 FriSHe 72.63 66.65 180.93 217.21 268.98
R ah afREL 1,693.96 2,008.24 2,213.21 2,238.58 249239  HFE 330.03 169.17 542,78 651.62 806.94
KHEAER 195.76 36.00 0.00 0.00 0.00 DEIBSIRIRE (332) (24.48) 5.43 6.52 8.07
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 333.35 193.65 537.35 645.10 798.87
Hift 30.25 30.58 30.58 30.58 30.58 BiRKES (7T) 0.38 022 0.60 0.73 0.90
E3 k=1 226.01 66.58 30.58 30.58 30.58
mEET 1,919.97 2,074.82 2,243.78 2,269.15 2,522.96
DEBE RN 185.71 139.98 142.15 144.75 147.98 FEMSLLE 2023 2024 2025E 2026E 2027E
B 888.51 888.51 888.51 888.51 888.51 |24 N::7a]
BARRIR 1,280.59 1,295.36 1,295.36 1,295.36 1,295.36 ST oN 33.56% 10.48% 21.31% 17.70% 15.70%
BRI 1,580.71 1,463.38 1,678.32 1,936.36 225591 BALFE 60.01% -41.56% 207.36% 20.07% 23.85%
Hity (118.00) (117.32) (117.37) (117.56) (117.42) FETFBATEFIE 67.41% -41.91% 177.49% 20.05% 23.84%
BERMEET 3,817.52 3,669.91 3,886.97 4,147.42 4,470.35 IKFBES
RRFRRIERS T 5,737.49 5,744.73 6,130.75 6,416.57 6,993.31 EAE 26.07% 23.60% 23.08% 22.69% 22.53%
bl 5.65% 2.97% 6.80% 6.93% 7.42%
ROE 9.18% 5.49% 14.35% 16.12% 18.48%
ROIC 10.45% 5.60% 17.84% 20.56% 24.29%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 330.03 169.17 537.35 645.10 798.87 il 33.46% 36.12% 36.60% 35.36% 36.08%
HrIRHEHE 70.09 85.33 51.96 5471 50.06 HRRER -0.38% 1.02% -1.74% -4.03% -4.61%
W55 #: R 37.32 37.31 25.00 18.33 14.61 st 240 2.08 2.07 218 2.19
KEIRK (3.12) 3.50 0.00 0.00 0.00 EREALLER 0.81 0.63 0.63 0.75 072
S| 46.23 (219.90) (58.78) (110.72) (229.10) Eizgkh
He 134.67 360.05 5.43 6.52 8.07 Il SINESEE 2 21.36 20.06 22.50 2250 2250
SEEIRSR 615.24 435.46 560.96 613.93 642.51 FRERE 2.20 234 2.60 291 3.14
BAZH 77.31 (237.30) 55.00 55.00 55.00 SRR 1.05 1.14 133 1.48 161
KEIZ R 3.03 (27.22) 0.00 0.00 0.00 SRR (573)
EHifth (298.91) 237.87 (160.00) (160.00) (160.00) SRS 0.38 0.22 0.60 0.73 0.90
B R EINER (218.56) (26.65) (105.00) (105.00) (105.00) BREAZENER 0.69 0.49 0.63 0.69 072
A (191.87) (244.62) (50.53) (36.61) 3122 BIEE 4.09 397 421 450 4.86
AR (288.43) (295.52) (325.72) (391.16) (484.02) fEEHEE
Hift 11111 (88.87) 0.00 (0.00) (0.00) HEE 4051 69.74 25.13 20.94 16.91
EREMER (369.19) (629.01) (376.25) (427.78) (452.79) mER 372 383 361 337 312
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.13 5.84 16.02 13.51 11.11
I & HEINER 27.49 (220.19) 79.71 81.16 84.72 EV/EBIT 10.89 6.26 17.12 14.34 11.61
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBEREBEMEHITRIE. AMEFRER. ERFINHERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
FIRBER. MBSRKRFEERK, CERMER. Bl US. RESEHTESIERNEL . MKiESEERAIREFMER
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBNMFFIM . ZEEN. IHMERRULT BB IR EN . FERERN
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHNHIZFECH/ R BUR . RNIEBFEHITENNENOREMEREERITENNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EXFEFINERT, RNIEBSAIRSFEARETRRATSMAITINESHHTRS, AR AXEATRMESFERMHR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BETRERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEHT
b= =0 Lis 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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