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BBt (688518)

R TIR R EFRIR, R AINBR

YL

TR 25H1 IR,

1) 25H1; SCIEMAN 15.3 1278, BEb+5%, IAEHSRE 0.58 12, EEL+14%;
EFZE 27%, FEE-3pct; BREIZERBRGLT 24.7%, [E-3pct; IIEHSF)E 3.8%,
BELEAREF,

2) 25Q2; STMEWUWN 6.6 1275, BEL-9%; ARHEFSE 0.11 12, BEEL-52%; E
FZR 29%, @ELL-3pct, TREE+3pct; HAIEIZE AR &1t 29.0%, @Ek-1pct, PREL+7.5pct,
Heh, SEZEBREL+1.5pct. IREE+5.3pct; ITEHEFIZR 1.7%, BEb-1.5pct, R
EE-3.7pcto

R

REFFNHEBRHEA+ESHEIBRETRARRE

1) NG, EFEGRFREZZES 25H1 KN 80%kBzNER, FEE
EREsIDEBTWET. FRERIBRIBH . WAESEZNENE.

2) EREER, 25H1 FERTER . RHBSHEm, HETETMME. DA
BEXFHRELS, TRHSRBRERRBRAS R, EARETE; Q5
REXRYE. AEBERTIEHE, TMREWERF 50%, SREFWiAF; @
BEARRS, AREHERMRAFRELGERS (B ). EaEREE
FRIBE SRS

3) ESE, el LEEWmRRESBIEEFRIRE, 25H1 BEARFRMT
BRI B TR E SRR

R RS S, BRIESREBIR

1) HERWRRMRETZSHE, ASEULNRRIMSERER 25%RIF
HRES B, H1 BXTRE.

2) WA, FSEERRE 30 MEmMECUR. Bt BHITERESES
EHIE, MPOREBEHEN FAT. RERCHKMER, BEFERW 3C NFTEMRA
.

3) FHEEF R &R QBURILR T MR BMTTH , \RFTELEHSARA>T
IEZINF > RIS EANR, FR+RZENDAERAHERES(E.

BRMNSEEEZN . Tt 25/26/27 FWN 36.4/49.4/60.3 {Z7T, [FEHEF)E
3.3/4.5/5.7 1270, HRITHEITMHRER 23/17/13 15, #HFINFR.

RIEIRR: TSR, FRARRANE, HinRSME

IES RS

2025 08 A 25 H
BRITR
Tk MR &/ EEig S
6 NBIEK SEN (TR )
HETME 22 7C
Birthi& 7T
BEEHE
A BRSRAERE) 341.33
B A BREABE TR 341.33
A BRETH{EERTT) 7,509.15
B A BRTE{E(B A7) 7,509.15
BSEF(TT) 9.24
BFERIRE(%) 58.79
—FR&RE/&K((GT) 24.15/11.20
E&
G ST

SAC HIERRS: S1110522080001
zhuye@tfzg.com
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IFIR300
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BRSER: RIREE

xRS

1 (BRmAE-AERERR EBELR
FZBEM, KVNFTHBHLE )
2025-07-31

2 (B - EIRATE SR E,
REMNIRE, INEFEHmEEm
) 2024-08-29

3 (BmEt-FIRFIR S B CIRE

wERk, 3CE. BESEBEERM
SIIEKEEE) 2024-04-17

W & HENAE 2023 2024 2025E 2026E 2027E

BN (BT 351226 314955 364059 494488 6,026.17

HEER () 24.44 (10.33) 1559 35.83 21.87

EBITDA(ET57T) 581.81 534.69 397.93 576.99 728.90

HEBATEFEEATT) 286.29 165.53 327.65 450.78 569.36

TR (19) 7.25 (42.18) 97.94 3758 26.31

EPS(TT/B%) 0.84 0.49 0.96 132 167

HEE(P/E) 26.05 4535 2292 16.66 13.19

mH%EE(P/B) 248 2.39 2.23 2.04 1.84

TEEEP/S) 212 238 2.06 152 1.25

EV/EBITDA 9.76 847 15.78 12.33 872

BRSRR: wind, RRUESHE A
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 986.34 839.01 990.11 395.59 876.28 Bl A 3,512.26 3,149.55 3,640.59 4,944.88 6,026.17
N7 ZE R R RIS ER 1,604.99 1,766.96 1,321.65 3,158.61 2516.12 [R5 2,355.52 2,188.62 2,516.63 3,349.73 4,077.25
FRAS KSR 52.25 4748 95.06 82.25 128.59 BAlie RN 18.42 13.68 19.38 2458 29.40
7 2,486.47 2,054.12 3,548.11 3,669.12 5,104.15 HEZEA 159.49 91.56 109.22 148.35 180.79
Hity 893.63 923.87 978.08 1,147.30 1,221.36 BEEEA 484.90 461.24 436.87 593.39 72314
mENBEAT 6,023.69 5,631.44 6,933.01 8,452.87 9,846.50 &2 241.46 23561 254,84 370.87 421.83
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (12.58) (4.27) 5.56 6.51 7.45
EE&r 623.01 597.80 844.39 966.56 1,010.26 B S RRERE (62.76) (129.38) (50.00) (70.00) (90.00)
ERETRE 82.85 368.78 309.39 194.70 12235 NRMEZTES 1.20 1.60 0.00 0.00 0.00
FRRF= 113.06 111.37 104.88 98.40 91.91 BRI ER 3.30 1.56 5.00 10.00 10.00
Eift 132.88 336.08 203.06 215.92 247.54 Hity 108.62 139.78 11051 120.00 140.00
EFmahBF=ALt 951.78 1,414.03 1,461.73 1,475.56 1,472.05 ElAE 315.42 176.67 363.59 511.47 646.32
BRIt 6,975.47 7,045.47 8,394.73 992843  11,318.56 SRIZON 2.30 249 212 2.30 2.30
ZHAMETR 222.21 595.20 250.00 49258 250.00 B4 1.17 1.14 1.48 1.26 1.29
IVARE=Z)S VAN E/ 1,749.77 1,589.00 2,122.10 2,814.54 3,265.84 F 8 2 & 316.54 178.02 364.24 512.50 647.33
Hity 1,971.19 1,656.69 2,597.83 2,863.57 3,659.55 FRiSH? 30.35 18.58 36.42 61.50 77.68
mEhAEAaTt 3,943.17 3,840.89 4,969.93 6,170.68 7,175.39 #FE 286.19 159.43 327.81 451.00 569.65
KHIE 171 46.18 35.00 56.85 50.00 DERRIRIRE (0.09) (6.10) 0.16 0.23 0.28
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 286.29 165.53 327.65 450.78 569.36
Eift 16.11 8.54 12.93 1253 11.33 SR (7T) 0.84 0.49 0.96 1.32 1.67
Emenatrait 17.82 54.72 47.93 69.38 61.33
mEET 3,960.99 3,895.61 5,017.86 6,240.05 7,236.72
DERRRING 0.80 3.05 3.16 332 351 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 339.04 341.25 34133 341.33 34133 24:N:(72]
BARRR 1,774.09 1,788.35 1,788.35 1,788.35 1,788.35 BN 24.44% -10.33% 15.59% 35.83% 21.87%
BEKE 903.04 1,017.72 1,244.03 1,555.38 1,948.64 ZALAE 3.38% -43.99% 105.80% 40.67% 26.37%
Hits (2.50) (0.51) 0.00 0.00 0.00 IHEFBLAEEFE 7.25% -42.18% 97.94% 37.58% 26.31%
BER@AT 3,014.48 3,149.86 3,376.87 3,688.38 4,081.83 ERBES
T RIS 6,975.47 7,045.47 8,394.73 9,92843  11,318.56 EF=E 32.93% 30.51% 30.87% 32.26% 32.34%
FER 8.15% 5.260% 9.00% 9.12% 9.45%
ROE 9.50% 5.26% 9.71% 12.23% 13.96%
ROIC 18.39% 8.84% 14.64% 21.27% 17.48%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 286.19 159.43 327.65 450.78 569.36 BFRIRE 56.78% 55.29% 59.77% 62.85% 63.94%
HrIBHEE 56.37 60.29 69.28 79.02 85.14 BTRIRER -24.64% -6.09% -20.09% 4.64% -13.71%
55 %: R 6.73 11.92 5.56 6.51 7.45 mantbE=R 1.53 147 1.39 1.37 1.37
FEIRK (5.34) (7.69) (5.00) (10.00) (10.00) EEDELER 0.90 0.93 0.68 0.78 0.66
EERETH (62.51) (786.27) 44045  (1,160.30) 302.32 Eizseh
HE (45.13) 435.48 0.16 0.23 0.28 Il dl SINEEEE 2.50 1.87 2.36 221 212
LE TSR 236.31 (126.84) 838.11 (633.77) 954.55 FIRERE 1.38 1.39 1.30 1.37 1.37
BAXZH 196.50 321.48 245.60 80.41 51.19 PR 0.56 045 0.47 0.54 057
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (646.28) (829.13) (490.60) (150.41) (91.19) =1l 0.84 0.49 0.96 1.32 1.67
B & ENER (449.78) (507.65) (245.00) (70.00) (40.00) BREEUETR 0.70 -0.37 2.46 -1.86 2.80
A 16.07 407.78 (341.21) 248.74 (257.67) BEEF 8.89 9.22 9.88 10.80 11.95
BRI 936.97 (32.74) (100.81) (139.49) (176.19) fE{ELER
EHift (25.92) 173.98 0.00 (0.00) 0.00 EES 26.05 4535 22.92 16.66 13.19
LR FEINER 927.13 549.02 (442.02) 109.25 (433.86) R 248 239 2.23 2.04 1.84
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.76 8.47 15.78 12.33 8.72
I & HEIER 713.66 (85.47) 151.09 (594.52) 480.69 EV/EBIT 10.70 9.44 19.10 14.29 9.87
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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SN FREFRZAN XTI ZR 20%LA &
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7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
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2 THEATTALFEZAERIE Shld
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BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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