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iR EETR (601898)

Q2 FFEEIMEEEIR, FHSLAEIRIREE

Q2 FF B L /NE TR

N 2025H1 SEIEWIE AN 744.36 {270, [EIEE-19.9%; EAEAIX 561.1
27T, EItE-18.4%; SLIARISFIE 77.05 {275, REEE-21.3%; 3NIETRE
AEIX 7653 1275, BEEL-207%; ATFEBLLTE, FEEZZHENG
KB, MIRELREATRNFERIENRRE, A7 202502 3%
M@ 37.27 1275, ®WEL-6.3%,

Bl SS ZIEM TERREMBA TR, EQERIREASLNES

2025H1 AFERWSZE WU 605.68 1278, FEL-22.1%, B 462.21
1275, FtE-202%, EW FEREBZINEN BRI . A5 2025H1 BMRIE
FEB 6734 A, Etb+13%, MRIEHSE 1,287 20, EE-3.6%, Heh
BrEREEE 6711 A, BEH+1.4%,

NENAF=HIRE IR ,2025H1 REIE F A m R B R A 7 262.97 TT/IE,
EELim> 29.91 JT/ME, FEILLFENED 10.2%, Ep#RIpAR. ATRA. 4
it Bt AR T ERERS.

MHRE=ZIZEANERINKE, HEBRBLIEFEEK, EATEEERM
WS ERAEIMEILLT B FAVAS, BT BRTH BRI D R AR ARSS 10
BREMS, REEAEBERMASNET RRARAE =G E.

BT SRR KEIMNIBNRE

2025H1 SR TIPS ENINIX 93.6 1278, [REIEE-13.6%, EMLFLAIX 79.44
1278, EEE-7.9%. WA TBEEZEF RIS B RBIE BEE KIS
g, HERIEE=E28 66.7 BIE, EL-12.1%, $#H=N 66 AlE, FEL
-13.2%, R=. B, BEFHENEWMELIE K, RAS@, BREBER
A N BH BN EF2sh, i GE SRS RERE. B
EHERWNIE TR, HINAREREN TS,

PRI A ORI BE

NEIR (2025 FHHFESBLIEAS ), &R 2025 & ¥ FEHRUS
REEVNEHYSREFTHETFT EHABREKEEFE 7,325,265,000 TTH
30%1t 2,197,579,500 JTTAIREAEDIRMERH, L ATLIBE RITRA
13,258,663,400 lRAEME, BRHIK 0.166 JT (&F ).

BRIFNS G & 314555 2025-2027 I3E0&F BN 175/177/182 12 7T,
TR EPS 9819 1.32/1.34/1.37 To/B%, #E “1E8E 1EHK,

RS ENARIBRING; 25 TR ; BRAE BIRH IBIKXUE ;
AL T eEid RN o

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 19296883 18939875 19596593 19841875 198507.85
) (12.52) (1.85) 347 1.25 0.04
EBITDA(EG7T) 4833740 4557255 4426580 4513191  46396.16
HEBATEFEEATT) 1953405  19,32294 1746694  17,73027 1815844
B ®Y) 7.09 (1.08) (9.61) 151 241
EPS(7T/A) 147 1.46 132 134 137
HEE(P/E) 8.17 8.26 9.14 9.00 879
MIEE((P/B) 111 1.05 0.97 0.90 0.84
EEESID) 083 0.84 0.81 0.80 0.80
EV/EBITDA 273 357 4.05 3.58 363
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BRITR
Tk W R IR R TFFR
6 NBIEK 1 (4H5TR)
HETME 12.04 75
Birthi& 7T
BEEHE
A BRSRAERE) 9,152.00
B A BREABE TR 9,152.00
A BRETH{EERTT) 110,190.08
B A BRT{E(B A TT) 110,190.08
BSEF(TT) 11.74
B RIERER %) 45.02
—FR&RE/&K((GT) 15.92/9.42
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
hmRE 9154275  84,353.15  83583.22 103,744.62  97,061.24 B 192,968.83 189,398.75 19596593 198,418.75 198,507.85
N7 ZE R R RIS ER 749278 8,492.30 4,572.09 8,655.82 4,578.03 [R5 144,59534  142,278.75 152,85343 154,766.62 154,240.60
FRAS KSR 247145 2,314.01 1,082.73 2,356.52 1,071.05 BAlie RN 7,815.61 8,114.86 6,980.11 7,067.48 7,070.65
7 8,734.99 7,743.35 9,240.36 7,955.93 9,181.91 HEZEA 1,049.52 1,077.84 825.14 835.47 835.84
Hity 7,090.00 7,77325  11,02022  11,009.61  10,062.93 BEEEA 5,452.30 5,512.28 4,661.04 4,719.38 4,721.50
mENBEAT 117,331.97 110,676.06 109,498.63 133,72251 121,955.16 &2 916.19 801.05 587.90 595.26 595.52
KHARRAR S 58 30,957.73 3181095 3281095 3381095  34,810.95 55 A 2,994.93 2,388.35 2,444.15 2,373.95 2,362.72
EIE&F= 116,047.95 121,97558 124,764.97 126,954.36  128,543.75 B/ RIREREK (346.10) (631.39) (550.00) (550.00) (550.00)
ERETRE 11,22338  18,203.17 2620317 3420317 4220317 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 55,637.93 5465418 5294172 5122926  49516.79 BRI ER 3,004.65 2,564.18 2,784.42 2,674.30 2,729.36
Hity 15,824.71 1825510 1402831 1494432 1568531 Hity (5,613.05)  (4,192.61) 0.00 0.00 0.00
EFmahBF=ALt 229,691.70 244,898.99 250,749.13 261,142.06 270,759.98 ElAE 33,099.45  31,48545  29,84858  30,184.88  30,860.36
BRIt 349,359.92 357,964.56 360,247.76 394,864.57 392,715.13 SN2 9N 129.07 205.45 100.00 100.00 100.00
ZHAMETR 122.60 1,062.46 205.40 205.40 205.40 B4 179.79 11127 100.00 100.00 100.00
NATERR MW 26,737.86  27,04070 1541858  27,572.15 1527247 F 8 2 & 33,048.73  31,579.63  29,84858  30,184.88  30,860.36
Hity 6625729  70,663.98  67,896.40 7480455  69,141.86 FRiSH? 7,299.93 6,625.60 6,559.33 6,544.52 6,649.11
mEhAEAaTt 93,117.74  98,767.14  83,520.38 102,582.09  84,619.73 FRE 25748.80  24,954.03  23,289.26  23,640.36  24,211.25
KHEAER 4236925 4034576 3950650  39,506.50  39,506.50 DEBS IR IR 6,214.75 5,631.09 582231 5,910.09 6,052.81
RIS 7,993.02 549415  10,159.57 9,155.99 8,200.68 AR FELATEFE 19,534.05  19,322.94  17,466.94  17,730.27  18,158.44
Eift 18,057.54  17,70252 1757572 17,7264 1776548 SR (7T) 1.47 1.46 132 1.34 1.37
Emenatrait 68,419.81 6354243 67,241.80  66,388.63  65472.66
mEET 166,577.78 165,718.37 150,762.18 168,970.73  150,092.39
DEBRTFNES 38,661.13 4033497 4441059 4854765  52,784.62 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 13258.66 1325866 1325866 1325866  13,258.66 24:N:(72]
BARRR 39,059.91 3937819 3937819 3937819  39,378.19 BN -12.52% -1.85% 3.47% 1.25% 0.04%
BEKE 83,84158  92,767.37 10499423 117,40542 130,116.32 EAlFE -0.20% -4.88% -5.20% 1.13% 2.24%
Hity 7,960.86 6,507.00 7,443.93 7,303.93 7,084.95 HETFBATEFE 7.09% -1.08% -9.61% 1.51% 2.41%
BER@AT 182,782.14 192,246.18 209,485.59 225893.84 242,622.74  FEFRED
RBMRABES R  349,359.92 357,964.56 360,247.76  394,864.57 392,715.13 ESGIES 25.07% 24.88% 22.00% 22.00% 22.30%
FER 10.12% 10.20% 8.91% 8.94% 9.15%
ROE 13.55% 12.72% 10.58% 10.00% 9.57%
ROIC 19.29% 18.13% 16.46% 13.82% 14.55%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 25,748.80 2495403  17,466.94  17,73027  18,158.44 BFRIRE 47.68% 46.29% 41.85% 42.79% 38.22%
HrIBHEE 11,055.09 1022624  10,923.07 1152307  12,123.07 BTRIRER -10.57% -10.88% -5.21% -14.08% -11.59%
552 3,008.51 2,450.65 2,444.15 2,373.95 2,362.72 mENtLER 1.22 1.11 1.31 1.30 1.44
FEIRK (3,004.65)  (2,564.18)  (2,784.42)  (2,674.30)  (2,729.36) EREALLER 113 1.03 1.20 1.23 133
EEEAETH 13,270.05 201537 (17,15297) 1396462 (11,553.25 Eizseh
HE (7,112.45)  (2,942.17) 5,822.31 5,910.09 6,052.81 Il dl SINEEEE 23.76 23.70 30.00 30.00 30.00
LE TSR 42,965.34  34,139.93  16,719.09  48,827.71  24,414.44 FIRERE 21.34 22.99 23.08 23.08 23.17
BAXZH 2029294 2326119 2112679  20,849.58  20,960.66 BB 0.56 0.54 0.55 0.53 0.50
KERR 1,054.16 853.23 1,000.00 1,000.00 1,000.00 gRigkx (5T)
Eift (36,404.36)  (36,163.06) (40,342.37) (40,175.28) (40,231.30) =1l 1.47 1.46 132 1.34 1.37
B & ENER (15,057.26) (12,048.64) (18,215.58) (18,325.70) (18,270.64) BREEUETR 324 2.57 1.26 3.68 1.84
A (14,624.12)  (11,173.66) 6,776.41  (3,108.51)  (5,344.83) BEEF 10.87 11.46 12.45 13.38 14.32
BRI (7,067.78)  (7,486.48)  (6,049.85)  (7,232.11)  (7,482.35) fE{ELER
EHift (4,606.18)  (5,215.94) 0.00 0.00 0.00 EES 8.17 8.26 9.14 9.00 8.79
LR EISR (26,298.07) (23,876.08) 726.56 (10,340.62) (12,827.18) RS 1.11 1.05 0.97 0.90 0.84
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 273 357 4.05 358 363
I & HEIER 1,61001  (1,784.78) (769.93)  20,161.40  (6,683.38) EV/EBIT 353 4.59 5.37 4.80 492
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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
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