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202548 A 25 H | P E A £ 5B
25H1 & N/ 3 & F A/ 1= 4F % A 76.0/6.8/6.0 1z £, R it

+0.8%/-15.8%/-21.9%; 3 F 25Q2 H& A /)3 £ % F1/4=3E % 4] 40.0/2.8/2.6 1¢
T, FIH+5.7%/-22.7%/-26.1%. 25 SF A%k, iR AR &7 LERE KFHK,
FIREAT LK AR &, FEEBSE. BHE KL T B4
&, 25H1 RS F R AU HIE K, S&M I FIEN,; N &) AT
B R AR R Bk, Wrdei® 4K H LRl bAe K S B & %k, 25H1/25Q2 V34
%) R B 1b-1.8/-2.6pcte Q2 A AR SATIAE ALK S, »3)RENIERS
FR, BEY AT BEE, EHAXFEME N, BEFFTRASHRELR
A, HRIBREIBAEAE T H+RE” WIS, AT FFIEEN
Ak Sk k) A Aok, BAETURORNIE &, %8 CENT

25H1 T bk, S ESERE LA EEER KR
%, 25H1 R A AH R SR A FE A B SR AR EAIRE P S R LA HL
JAN 37.6/24.2/12.4/1.8 1., F)H-1.9%/+9.4%/-3.9%/-4.6%, 25Q2 F
-1.4%/+26.1%/-10.8%/-4.8%. / 5]3% & K& £ b5 ambe, BisE AN
Wik T T LEAR, AT UK TEIHE, RADRFSERLTE, »
E) Ak A, AR WA =, Riii5, 26HL 24 W/ A4 EAE/E
B A AT R AE 52 LN 60.4/4.2/5.6/5.8 12, F] He-1.1%/-1.8%/+7.2%/+20.9%,
25Q2 F) kb+1.6%/+8.0%/+19.4%/+35.1%. /» &) £ B A% EEZ I, &
WL RFAAL, HEE, EREWREFHEE, il 5 ulfa Py,

25H1 £A) £ R -3.4pct, VaA4 AR R -1.8pct

25H1 £#) % [ 1b-3.4pct £ 20.5% (25Q2 R tt-3.3pct £ 18.0%) , F H3f
DRAF A LK, BT LTS H X T NS 44 ) B R b Ae K
25H1 454 3% H % F 1b-0.3pct £ 5.8% (25Q2 F] rt+0.1pct £ 5.0%) ; 25H1
&35 B EF rk-0.5pct £ 2.7% (25Q2 Flrt-0.6pct £ 2.7%) , HAF L
AARFAE T . & 25H1 17 84 ) E 7 rb-1.8pct £ 8.9% (25Q2 7 rk-2.6pct
£ 7.0%) . BZ 25H2, NEBRMEKRIESE, AL SEMEFHoALET
FHER, THRAENIEZ R BT A 2ok B AR 7 694k, @A 5T F AL
THFE, NARIERREGZMER, HEFRHEFT RGP HH,

B AR 5 1A

FERATLERMIE-FR, EoFRR AT EZT, BEBRITIRE A A
X, BAVTFANE)BAFM, it 25-27 5 EPS 4.16/4.57/4.85 © (%#7
K -13%/-14%/-20%) , %% 7T pb 8] 25 F-F35 PE 24x (Wind —# ##1) ,
“%F 254 24x, B 99.84 T (FT:k 103.86 T, & 25 4 19xPE) ,
hHE CENT
R e #eT: 47

WSEE B, EWEFEILTAAY, BLxrd P,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BRI (AH): EN
B iR (AR T) : 99.84
BER R R

SAC No. S0570525050002
SFC No. BEE828

Ivruochen@htsc.com
+(86) 755 8249 2388

ETH TR R
SAC No. S0570524020001 wangkexin019215@htsc.com
SFC No. BVO215 +(86) 21 2897 2228

A AR
B AR (AR ) 99.84
KR (ART #HE8A258) 77.06
T (ARTET) 25,683
6 ANAFH BRI (ARFET) 337.22
52 AAs s (AR T) 68.93-102.97
BVPS (AR ) 40.02
M A B
—_— i
(%) 7300
48
35
21 A, M
N, )
8 \hJ"‘ K\‘"‘V/ “'\n./
6) +— : : ,
Aug-24 Dec-24 Apr-25 Aug-25
F#R K : Wind
2 E MM HAR G H1E

4 FE (ARF) 2024 2025E 2026E 2027E
FAN (B ) 15,127 15,970 16,922 17,685

+-% 770 557 596 451
13 & BN 8] A8 1,485 1,387 1,524 1,615
(B7)

+-% 046 (6.62) 990 6.02
EPS (5 #f # %) 446 416 457 485
ROE (%) 11.41 10.32 10.88 11.03
PE (4%) 17.30 18.52 16.86 15.90
PB (4%) 198 192 185 177
EV EBITDA (%) 833 858 754 6.86
BEE (%) 435 435 435 435
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B&l: TN SE4E%

F4&(mn) PE (£) EPS () 24-26 4 )34
28] H AR BERD 2025/8/25 23A 24A 25E 26E 23A 24A 25E 26E CAGR
ok k5 001215 CH 2,979 20 37 30 27 1.55 0.84 1.02 1.16 -1%
EX-F 52 300973 CH 7,840 108 29 23 19 0.43 1.58 1.99 2.38 33%
ZhhS 002216 CH 10,339 14 19 18 17 0.85 0.62 0.64 0.69 -11%
L 7,053 47 28 24 21 0.94 1.01 1.22 1.41 7%
o [ {4 7,840 20 29 23 19 0.85 0.84 1.02 1.16 -1%

pE

T kb 8] AU R A Wind — 258 ;
WAk R : Bloomberg, Wind, & &5

B%2: 4%#&% PE-Bands B43: %3 & PB-Bands
(AR ) ‘ (AR T)
ESin e —_— e
243 216 A
[l |
pd= P e=r== "
182 4  a-a_y === eeea. 45x 162 =TT e = =17 eeea-. 4.5x
— = — 40x - = = 3.8x
121 30x 108 - 3.0x
25x 2.3x
61 54 A
15x 1.6x
0 T T T T T " 0 T T T T T 1
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25
FHRR: Wind, ERHFRL FA KRR : Wind, R
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2023
10,426
4,975
569.36
20.58
70.63
3,567
1,224
6,874
15.10
4,060
682.73
2,117
17,300
4,006
325.36
1,635
2,046
393.78
1.46
392.32
4,400
272.56
293.29
8,043
4,337
12,628
17,300

2023
1,956
1,501
427.47
(90.45)
(20.97)
(69.71)
208.15
217.41
(1,444)
5,190
(3,529)
(705.39)
(163.63)
(0.80)
0.00
19.07
(560.02)
1,470

2024
10,351
2,779
626.13
19.92
64.89
3,285
3,576
7,025
13.76
5,118
688.98
1,204
17,375
3,679
111.12
1,620
1,947
426.00
0.49
425.51
4,105
317.80
293.29
8,144
4,622
12,953
17,375

2024
2,104
1,514
505.27
(71.21)
(30.79)
8.87
178.09
(3,205)
(901.28)
(2,351)
47.20
(1,198)
(214.25)
(0.97)
0.00
100.81
(1,083)
(2,299)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
11,476
2,951
635.99
22.84
78.18
4,211
3,578
6,977
21.28
5,027
763.12
1,166
18,453
4,326
11.12
1,941
2,275
425.90
0.39
42551
4,752
344.69
293.29
8,144
5,100
13,357
18,453

2025E
1,424
1,413
461.12
16.23
(61.29)
(307.00)
(98.51)
(246.32)
(406.35)
(7.51)
167.54
(1,006)
0.00
(0.10)
0.00
0.00
(1,006)
171.44

2026E
11,814
3,729
701.40
22.47
73.42
3,712
3,576
6,942
29.65
4,936
839.13
1,137
18,756
4,058
111.12
1,823
2,124
425.80
0.29
42551
4,484
374.23
293.29
8,144
5,626
13,898
18,756

2026E
2,063
1,553
500.12
16.13
(80.59)
164.09
(90.06)
(285.63)
(456.10)
(8.37)
178.85
(998.76)
0.00
(0.10)
0.00
0.00
(998.66)
778.60

2027E
13,278
4,339
696.26
24.88
85.01
4,555
3,578
6,758
36.72
4,767
869.04
1,085
20,036
4,674
111.12
2,104
2,459
425.70
0.20
42551
5,100
405.55
293.29
8,144
6,183
14,531
20,036

2027E
1,754
1,647
545.11
16.24
(106.57)
(246.38)
(100.70)
(145.64)
(354.41)
(7.07)
215.84
(998.87)
0.00
(0.10)
0.00
0.00
(998.77)
609.94
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EEMHILE
2R (%)
ARKES
IS

B A

V3 B B 5] 4 A
RARLS (%)
EXIES

EEUES

ROE

ROIC
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KA AR (%)
FRRE (%)
wAE
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BERS
B R AR
AR 3K ) 4
JAT IR KR 4% &
R4 (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (4%)

PB (4%)

EV EBITDA (4%)

2023
14,045
10,785
101.73
925.75
384.80
(90.45)
(65.35)
8.24
20.97
1,866
82.37
12.17
1,936
435.05
1,501
23.09
1,478
2,272
5.04

2023

15.29
39.24
34.24

23.21
10.69
11.64
20.44

2543
(34.87)
2.60
1.65

0.84
21.51
7.04

4.43
5.87
37.89

17.38
2.03
8.99

2024
15,127
11,602
127.92
986.21
504.51
(71.21)
(52.20)
62.23
30.79
1,954
37.76
3.89
1,988
474.66
1,514
28.79
1,485
2,421
5.08

2024

7.70
4.74
0.46

23.30
10.01
11.41
20.73

23.62
(18.98)
2.81
1.83

0.87
25.31
7.13

4.46
6.31
38.86

17.30
1.98
8.33

o%%
1]

2025E
15,970
12,693
135.06
1,025
420.84
16.23
(55.11)
82.23
61.29
1,773
87.98
3.89
1,857
44324
1,413
26.88
1,387
2,333
4.73

2025E

557
(9.30)
(6.62)

20.52

8.85
10.32
19.64

25.75
(19.69)
265
1.60

0.89
25.31
7.13

4.16
4.27
40.07

18.52
1.92
8.58

2026E
16,922
13,416
143.11
1,069
412.10
16.13
(58.40)
97.23
80.59
1,979
65.50
3.89
2,040
487.10
1,553
29.54
1,524
2,556
5.20

2026E

5.96
11.63
9.90

20.72

9.18
10.88
22.33

23.91
(24.36)
2.91
1.92

0.91
25.31
7.13

4.57
6.19
41.70

16.86
1.85
7.54
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2027E
17,685
13,999
149.56
1,100
430.67
16.24
(61.03)
109.23
106.57
2,117
50.43
3.89
2,163
516.41
1,647
31.32
1,615
2,723
5.51

2027E

4.51
6.97
6.02

20.84

9.31
11.03
23.61

25.45
(27.36)
2.84
179

0.91
25.31
7.13

4.85
5.26
43.60

15.90
1.77
6.86
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