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FrEEeEiR (601918)

SRR M T ERENL SRELEE, KEBDRIY

AEA T 2025H1 W45, 2025H1 AREFEREE-21.7%

NE&R T 2025 R, 2025H1 NEIELIEWW A 58.1 1278, @ELEL-2.9%,
LI EF)3E 9.2 1278, EE-21.7%, SEI0IEEIF/H%F)E 9.3 27T,
[EEL-17.9%. B Q2 K&, NEXLMEW WA 291278, HKEL-03%, SLHF
%78 3.9127T , I/ EE-26.9% , S DIER 13 FiE 4 127t , TREE-26.2 %,

BN TERESERLL TR, BAEICHRTTERm

1) RIEF=875 0, 2025H1 ATREFE 11197 B, REL+7.9%; 83
EskE, 2025Q2 [FIE= & 565.7 A, Wtb+2.1%, 2) BRETHEESH,
2025H1 AEIEGRIEFE2/$5 8 993.7/943.4 FE, EE+6.2%/+3.6%, EH
FlZiREEBR —HIIE 3 S4B 4 SHIHE D BIF 2024 558 A 31 HFN 2024
F 9 B 30 H@ 168 /Nii#ERAERIE, 2025 FLSRATE RIESTIMEE
B TEMYAEERLLEH, 2025H AEHERENIN/NHES
638.7/304.6 FIE, [EEL-10.3%/+53.6%; HEEFRE, 202502 ATERE
FTE/HE 494.9/483 A, IREL-0.8%/+4.9%, H 202502 BRI
STAEEE 345.3/137.8 A, IREL+17.6%/-17.4% . 3) EEM /5 E, 2025H1
NEEREMIEEMN 5285 /M, BEL-63%, HARFA/IF5HEMN
513.4/560.2 Jo/M, [EEL-9%/-0.6%; BEERE, 202502 A M EMEE
&1 498.3 Jo/M, IREL-11.1%, EHIIP/IIMEM 478.4/548.2 Jo/ME, T
Eb-13.7%/-3.8%. 4) FRASJSME, 2025H1 NEIRS IR MEERL A& 327.1 7T/,
EtE-3.5%; BEERE, 202502 AEFREMERAK 330.1 7o/M, KL
+1.9%05 )EFUG E, 2025H1 A FEREMEEEF] 201.4 7T/1%, FLHL-10.6%;
BFEERE, 2025Q2 AEEMEMETEF) 168.2 Jo/iE, IREL-28.8%,

FFERER —_HR-H ENEEF AN, B TEERRRET

1) BEFHE: SFIFIREBR —HRENAET 2024 F==ER =M,
2025 FLIEATKBER FMEBER KIEE K, 2025H1 ATKBEE/E
MEE 66.7/62.8 {ZFEAT, ELL+44.6%/+44.2%, BEERE, 202502
SREE/ENEE 304/28.5 ZFERS, KEbL-16%/-16.8%, 2) LR
HHE: 2025H1 NEIFY EMERM 0.3716 Jo/FEAS, [EE-9.7%.

BNWNSEE

EEFEBMB TR, FAITE 2025-2026 FRFTRN FEH L 2027 £
A FUM, TR+ 2025-2027 FRESLIMIIFFEFIE 20/22.7/24 127
(2025-2026 FFaI{E 26.4/34.2 1278 ), RIEL-16.6%/+13.7%/+5.8%; EPS 73
5179 0.77/0.88/0.93 7T, XIRIZHFIRRAN PE 9589 8.4/7.4/7.01F . B LR
BB, BRINEES . NLHTBET 2026 FEFRIE, AFBAPERK
t, EE—AEERSTEEE I G EN, HF “IN” TR,

XBER R EMEBIEA TR B 2IRHE RN BT £ BERT .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1284479 1272718 1202877 1517703 1601304
HEER () 701 (0.92) (5.49) 26.17 5.51
EBITDA(ET57T) 512228 5,638.99 517957 5438.17 5,510.14
HEBATEFEEATT) 2,109.36 2,392.94 1,995.13 2,268.65 2,400.85
B ®Y) 218 1344 (16.62) 13.71 5.83
EPS(7T/A) 081 0.92 0.77 0.88 093
TEE(P/E) 791 6.97 836 735 6.95
mH%EE(P/B) 1.23 1.07 0.97 0.88 0.79
MEEP/S) 1.30 1.31 1.39 1.10 1.04
EV/EBITDA 4,06 487 462 352 322

BRSRIR: wind, RKUESHERT

IES RS

2025 & 08 A 23 H
BRITR
Tk W R IR R TFFR
6 NBIEK SEN (TR )
HETME 6.44 7T
Birthi& 7T
BEEHE
A BRSRAERE) 2,590.54
B A BREABE TR 2,590.54
A BRETH{EERTT) 16,683.09
B A BRT{E(B A TT) 16,683.09
BSEF(TT) 6.34
B RIERER %) 61.21
—FR&RE/&K((GT) 9.60/6.18
E&
IR vox alii
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EES
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7 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 1,635.19 2,286.46 962.30 1,214.16 1,281.04 BN 12,844.79  12,727.18  12,028.77  15177.03  16,013.04
N7 ZE R R RIS ER 858.86 1,018.54 790.38 1,515.51 885.52 [R5 7,750.06 7,289.13 7,240.12 9,833.04 1048325
FRAS KSR 28.00 33.25 28.73 55.36 33.80 BAlie RN 420.75 445.72 411.60 516.00 551.05
7 298.20 307.78 313.96 511.45 372.47 HEZEA 58.40 57.72 56.29 69.62 73.67
EHifth 317.03 386.74 372.84 425.32 412.26 BEEEA 778.74 840.64 771.70 965.42 1,034.53
mENBEAT 3,137.27 4,032.77 2,468.22 3,721.80 2,985.09 &2 7.98 093 2.78 468 327
KHARRAR S 58 761.80 859.92 859.92 859.92 859.92 55 A 538.97 503.33 507.91 32241 209.34
EE&Er= 21,880.37  26,016.65  24,549.53 2308241 = 21,615.29 BRI NSAIRMEIRE (16.70) (9.84) (11.41) (13.64) (11.13)
wEIRE 2,212.39 2,364.58 3,037.45 3,839.29 4,381.59 NRMEETI S 5.05 10.26 (5.46) 162 0.74
FRRF= 1,920.05 1,953.49 1,907.78 1,862.07 1,816.36 BRI ER 92.65 125.80 109.22 117.51 113.37
Eift 6,382.65 943853 7,879.49 8,006.07 8,232.44 Hity 18.44 12.82 18.29 16.51 15.87
EFmahBF=ALt 33,157.26  40,633.16  38,234.16  37,649.75  36,905.59 ElAE 3,389.33 3,728.74 3,149.02 3,587.87 3,776.78
BRIt 36,294.53  44,665.92  40,702.38  41,371.55  39,890.68 SN2 9N 80.72 45.43 48.40 58.18 50.67
ZHAMETR 1,551.32 1,390.74 1,846.88 2,734.08 3,468.83 B4 32.48 47.77 3591 38.72 40.80
IVARE=Z)S VAN E/ 2,293.07 317731 1,854.25 4,927.81 253333 F 8 2 & 3,437.57 3,726.40 3,161.51 3,607.33 3,786.65
Hifth 6,207.08 5,325.28 6,315.65 6,213.90 6,112.48 Frisw 1,032.61 1,043.04 905.24 1,042.07 1,079.34
mEhAEAaTt 10,051.47 9,893.33  10,016.77 1387579  12,114.64 #FE 2,404.96 2,683.36 2,256.27 2,565.26 2,707.32
KHEAER 896126  14,507.90 8,840.61 3,470.88 1,446.28 DEBS IR IR 295.60 290.42 261.14 296.61 306.46
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 2,109.36 2,392.94 1,995.13 2,268.65 2,400.85
Eift 2,456.83 2,849.99 2,626.69 2,644.51 2,707.06 SR (7T) 0.81 0.92 0.77 0.88 0.93
Emenatrait 11,41810  17,357.89  11,467.30 6,115.39 4,153.34
mEET 21,469.57  27,251.22  21,484.07  19,991.18  16,267.98
DEBRTFNES 1,305.88 1,858.36 2,076.37 232132 2,575.42 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,590.54 2,590.54 2,590.54 2,590.54 2,590.54 24:N:(72]
BARRR 2,170.65 2,174.49 2,174.49 2,174.49 2,174.49 BN 7.01% -0.92% -5.49% 26.17% 5.51%
BEKE 7,818.23 982259 1148822 1336167  15352.33 EAlFE 4.41% 10.01% -15.55% 13.94% 5.27%
Hits 939.66 968.72 888.70 932.36 929.92 HEFEATEFIE 2.18% 13.44% -16.62% 13.71% 5.83%
BER@AT 14,82497  17,41470 1921831  21,380.38  23,622.70 ERBES
RBMREBESRIT  36,29453  44,66592  40,702.38  41,371.55  39,890.68 ESGIES 39.66% 42.73% 39.81% 35.21% 34.53%
FER 16.42% 18.80% 16.59% 14.95% 14.99%
ROE 15.60% 15.38% 11.64% 11.90% 11.41%
ROIC 14.93% 14.75% 10.70% 11.40% 13.24%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 2,404.96 2,683.36 1,995.13 2,268.65 2,400.85 BFRIRE 59.15% 61.01% 52.78% 48.32% 40.78%
HrIBHEE 1,233.49 1,492.07 1,512.83 1,512.83 1,512.83 BTRIRER 82.60% 94.49% 68.03% 38.25% 28.62%
552 552.25 513.37 507.91 322.41 209.34 mENtLER 0.31 0.41 0.25 0.27 0.25
FEIRK (92.65) (125.80) (109.22) (117.51) (113.37) EREALLER 0.28 0.38 0.22 0.23 0.22
EERETH (463.82)  (3,203.32) 73354 202454  (1,794.96) Eizseh
HE 161.71 2,098.19 255.68 298.23 307.20 Il dl SINEEEE 12.67 13.56 13.30 13.16 13.34
LE TSR 3,795.94 3,457.87 4,895.87 6,309.15 2,521.89 FIRERE 40.02 42.01 38.69 36.77 36.23
BAXZH 337217 542267 896.18 784.02 479.74 BB 037 031 0.28 0.37 0.39
KERR 93.63 98.11 0.00 0.00 0.00 gRigkx (5T)
Eift (6,504.40) (12,528.28)  (1,448.91)  (1,471.58) (910.15) =1l 0.81 0.92 0.77 0.88 0.93
B & ENER (3,038.60)  (7,007.50) (552.73) (687.56) (430.41) BREEUETR 1.47 1.33 1.89 2.44 0.97
A 202.26 435867  (5214.63)  (4,96653)  (1,559.61) BEEF 522 6.01 6.62 7.36 8.12
BRI (190.67) (381.59) (452.66) (403.19) (464.99) fE{ELER
EHift (587.07) 222.81 (0.00) (0.00) (0.00) EES 791 6.97 8.36 7.35 6.95
&5 EMER (575.47) 4,199.90 (5667.29)  (5369.73)  (2,024.60) R 1.23 1.07 0.97 0.88 0.79
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.06 487 462 352 322
I & HEIER 181.87 650.27  (1,324.16) 251.86 66.88 EV/EBIT 5.25 6.47 6.52 4.88 4.44
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 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
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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