ATRE | FFRRF

Yo i

‘ TF SECURITIES

=4 (002469)

Q2 REEESHEKER 1504, SO LLMEKRFNE

SOUEERENE, & “IN” B4R

NEEM 25 FHIR, 256H1 RNEIELIMEWAN 12.49 1278, [EEE+21.81%,
SCIAR&FE 1.20 1278, BEb+42.54%, Heh Q2 BEESTIE WA
7.011Z7c, EIEL+38.48%, SEIARIEFIE 0.69 1275, EEb+156.22%,
IFIRT SR BN R IERIE K H A B 3 FRBF gE N ME ,25H1 AF)
HREEREF 1000 EBIME LI, &L s B 23 HWERER (TTM) 1X

4.43%, BRLEBIREMNE.

TESFASISHRELK, HSRIEETH

PWEE, 1) TEAE, 25H1 AFEITERIES. TEiRiHWsS4H 3Istm
E 4.09. 0.46 1Z27T, BLLSDBI+483.46% . +89.67% , EFIZEH B 17.61%.
41.28%, EEEHBU+16.75. +10.24pct, &EZE 25H1 It HEBINEE RitHf
AN 5.68 1278, ERITWER 6.081Z;

2) WIS MmE, 25H1 NEIEREEAR S, RN . B FIEE 2 BISCIAN
5.94. 1.25. 0.60127c, ELLHBI-8.18%. -42.78%. +17.91%, FFIRHEI
7920.97%. 9.66% . 31.08%, EELHBI+7.13. -26.57. +5.99pct, 1EREEE
I RINEELL BT EFIRET ;

3)F S AE, 25H1 SFERRITEWSLIMN 965.4 7T, BEL+47.73%,
BElR ] R R R MR TN R BEARE R B, KT=aE B
SRR 5 A/ E. FHEERTEWFEE 15 FI/E, RERLEAT
WS RFFAIIEK =,

BRgEHNEHE, BREHEDEH

25H1 ANEIZRE EFIE 19.9%, [EEL+0.89pct, HABIZEE A=A 10.11%, [
tb-1.55pct, HPEE. 2. WH. AAEZAXRRE S 5)-0.12. -0.89.
+0.32. -0.86pct, WEH#AREAFERFBKWANEBLLRE PR, S5%
TR ZA 9.51%, [EL+1.39pcte MERAME, 25H1 AT CFO F#ELA
0.22127T, BLLDARAN 1171278, FEREELRPRITERCCELEEE
BOEFEL (25H1 EAFRESHA#DIENN 1.26 12 ).

PEAEKEH, £57F ‘EN R

NBEFITERW, BNEBFPKYMEYE, HRBEFEITEE RE
FElGIEE, ZEF EFENTIWSBNGEE, BIIEZEAT 25-27
FRTRARER)EZE 3.3, 4.3, 5512 (25-27 FHI{E3.8. 49. 6.012),
IR PE 9 17.6. 13.7. 10.7 f&, #F “SIN” iER,

REERR: RIS RIE L3 TR ARINE; RiEHhREANINE;
TIPS

W & BENAE 2023 2024 2025E 2026E 2027E
BN (BT 2,657.45 2,554.29 3,077.64 3,718.93 4,534.20
MR () 1.82 (3.88) 2049 20.84 2192
EBITDA(ETGTT) 51218 511.55 453.09 572.97 708.11
HEBA EEFEEATT) 282.18 262.65 332.32 42933 547.87
HEER () 307 (6.92) 26.53 29.19 27.61
EPS(TT/BR) 043 0.40 051 0.66 0.84
H&EEP/E) 20.76 2231 17.63 1365 10.69
MIFER(P/B) 2.16 215 2.05 1.94 1.80
HEEP/9) 2.20 2.29 1.90 158 1.29
EV/EBITDA 4.46 6.18 9.01 6.97 5.60

BRISRIR: wind, KXIESHTTET

IES RS
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A BRSRAERE) 648.86
B A BREABE TR 628.89
A BRETH{EERTT) 5,982.51
B A BRT{E(B A TT) 5,798.41
BSEF(TT) 4.09
R RERER%) 17.69
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1 (ZHHZ- QNI REW R SEMEE
RUTNEAN, WEEKETE)
2025-05-11

2 (ZHHZ-SRAFEFITRTA,
XENXILWNENBRETL)
2025-04-18
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SeIL)  2025-03-27
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 1,119.82 474.14 1,115.31 1,134.71 1,177.19 Bl A 2,657.45 2,554.29 3,077.64 3,718.93 4,534.20
N7 ZE R R RIS ER 330.75 265.60 386.08 457.30 549.20 [R5 2,093.01 2,003.46 2,421.74 2,896.09 3,499.97
FRAS KSR 38.08 105.85 95.96 113.21 100.68 BAlie RN 12.30 15.24 15.39 18.59 2267
7 200.54 243.74 159.88 258.45 24711 HEZEA 2252 23.18 19.39 2231 27.21
EHifth 442.46 989.31 717.88 704.61 816.94 BEEEA 108.01 117.77 129.26 152.48 185.90
mENBEAT 2,131.66 2,078.64 2,475.11 2,668.28 2,891.12 &2 114.17 111.80 132.34 159.91 194.97
KEBRRUIRE 1.40 0.84 0.44 0.34 1.34 45522 (9.03) (5.68) (4.45) (4.73) (3.10)
EIE&F= 48330 439.42 484.25 542.85 606.11 B/ RIREREK (7.56) (20.11) (4.00) (5.00) 0.00
ERETRE 11.04 37.01 33.61 36.48 4119 NRMEZTES 0.40 163 0.75 0.93 1.10
FRRF= 108.94 102.42 98.04 93.41 88.53 BRI ER 19.91 33.83 26.87 30.35 28.61
Hits 606.32 874.70 731.62 803.79 766.84 Hifth (37.89) (32.84) 0.00 (0.00) (0.00)
EFmahBF=ALt 1,211.01 1,454.39 1,347.96 1,476.88 1,504.00 ElAE 34161 306.00 387.59 500.54 636.30
BRIt 3,481.83 3,626.68 3,823.07 4,145.15 4,395.12 SRIZON 0.45 1.09 1.20 1.10 1.40
ZHAMETR 0.00 150.00 100.00 100.00 100.00 B4 0.83 0.97 1.00 0.93 097
IVARE=Z)S VAN E/ 257.99 307.16 298.28 39357 384.21 F 8 2 & 341.24 306.12 387.80 500.71 636.73
Hifth 111.61 117.04 304.42 345.05 372.44 Frisw 51.90 4253 50.41 65.09 82.77
mEhAEAaTt 369.60 574.20 702.70 838.61 856.65 #FE 289.34 263.58 337.38 435.62 553.96
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 7.15 0.93 5.06 6.28 6.09
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 282.18 262.65 332.32 429.33 547.87
Eift 92.56 74.35 121.00 132.00 142.00 SR (7T) 0.43 0.40 051 0.66 0.84
Emenatrait 92.56 74.35 121.00 132.00 142.00
mEET 621.01 759.36 823.70 970.61 998.65
DEIBSIRINGS 14273 143.10 145.12 147.63 150.07 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 648.86 648.86 648.86 648.86 648.86 24:N:(72]
BARRR 645.72 645.72 645.72 645.72 645.72 BN 1.82% -3.88% 20.49% 20.84% 21.92%
BEKE 1,409.42 1,412.52 1,545.45 1,717.19 1,936.33 EAlFE 7.83% -10.42% 26.67% 29.14% 27.12%
ity 14.09 17.12 1421 15.14 15.49 HEFEATEMIE 3.07% -6.92% 26.53% 29.19% 27.61%
BER@AT 2,860.82 2,867.32 2,999.37 3,174.54 3,396.48 ERBES
T RIS 3,481.83 3,626.68 3,823.07 4,145.15 4,395.12 EF=E 21.24% 21.56% 21.31% 22.13% 22.81%
FER 10.62% 10.28% 10.80% 11.54% 12.08%
ROE 10.38% 9.64% 11.64% 14.18% 16.88%
ROIC 25.61% 24.14% 29.05% 40.06% 47.37%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 289.34 263.58 33232 42933 547.87 BFRIRE 17.84% 20.94% 21.55% 23.42% 22.72%
HrIBHEE 69.72 61.50 63.95 70.15 76.92 BTRIRER -38.53% -10.69% -33.58% -32.44% -31.63%
55 %: R 5.04 372 (4.45) (4.73) (3.10) mantbE=R 430 3.17 352 3.18 337
FEIRK (20.40) (33.83) (26.87) (30.35) (28.61) EEDELER 392 282 329 2.87 3.09
EEEAETH (6.18) (459.55) 251.05 (101.30) (88.27) Eizseh
HE 168.34 449.15 5.81 721 7.19 Il dl SINEEEE 9.26 8,57 9.45 8.82 9.01
LE TSR 505.85 284.57 621.82 370.32 511.99 FIRERE 14.02 11.50 15.25 17.78 17.94
BAXZH 118.96 35.45 5435 116.00 130.00 BB 0.78 072 0.83 0.93 1.06
KHERIR R (0.00) (0.56) (0.40) (0.10) 1.00 sRiEE (7T)
Eift (291.50) (675.09) 226.02 (208.10) (269.59) =1l 0.43 0.40 051 0.66 0.84
B & ENER (172.54) (640.20) 279.97 (92.20) (138.59) BREEUETR 0.78 0.44 0.96 0.57 0.79
RN R 10.00 155.74 (55.28) 1.73 1.10 BRRE 419 420 4.40 466 5.00
RS (192.01) (256.51) (205.33) (260.45) (332.02) fE{ELER
EHift (84.19) (209.43) 0.00 0.00 0.00 EES 20.76 22.31 17.63 13.65 10.69
&5 EMER (266.20) (310.20) (260.61) (258.72) (330.92) RS 2.16 215 2.05 1.94 1.80
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.46 6.18 9.01 6.97 5.60
I & HEIER 67.11 (665.83) 641.18 19.40 42.48 EV/EBIT 5.16 7.02 10.49 7.95 6.28
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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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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