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ZW= (603214)

25Q2 IARNERIEIE 11%, FFIESKEENIE

25H1 I98H4%R) 4674 5T, RHIEK 10.17%

25H1; BT 18.35 {Z7T/yoy+8.31%, IFR%RF] 4674 F57T/yoy+10.17%,
EVAREF 3697 FF5TT/yoy+20.65%, EFIZR 25.9%/yoy-0.55pct, J3EH%F|
2 2.55%/yoy+0.04pct,

SRE: NEHEEW 12.88 127T/yoy+5.8%, FEFIZE 26.5%/yoy+1.30ct;
BENKEBEHRNESEEE (RIEE) BW 3.65 1Z2/yoy+31%, EFR
8.23%/yoy-1.85pct; BBFES (BE ) BU 7555 F/yoy-15%, EFIE
22%/yoy-0.93pct,

SERE: P/ ER/AR/ARYS AR REITER 8.6 127T/1.11275/2.6 127T
/1.01Z75/0.40 12, 7T , yoy+6.5%/+0.3%/+0.7%/+0.04%/+8.0% ; EF 22 19%/48%
/30%/46%/37% o

25Q2: U 9.76 1Z7T/yoy+9.89%, VARHEF] 4004 JFIT/yoy+10.9%, IOIE
I3EH%F 3441 57T/ /yoy+21%.,

FHID I EMRARER, IS 10 RIRAWESOF 1.37T, DL 38.53%,
BITEGE EEREKRE

EREZWZEFT, BRSNENEHHRKEEE, 25H1 f2EEE
EFFFIIE 35 K, KAIIE 23 K, 25H1 HRIIEE487 2, EHRAEER
ferhferg, ARIBEKFHHAEEZNH BN . 25 FHIEME, EE
9R5FFAL TG 30 Ko AR . Em ORI ERFR. MEREES
SRASTHE, ARINFTIESE 6 AREWIEE, BRRATIERERNSIEZER
R, REHSHERLBKIT 20%,

BERNEBEIIRAEEKR

ERIIERRE. BE. S50, UIRIEHSY IFs. S8 2O RIAIE
BIER, ZREESH Y EREFHEAE CERTRESSR
i, 5k, 25 F 3 BEZEESHAHEEHIER, FRTHFEERHDN
PHRERE, CREE. TAY. B A BFEFME 1P, SETEEF,
BE=R Bn) Rig e OMs h+ B = B AIXU T KR R, PU LR
HERWDESASHT.

REEW: TWERRHERETFESESE, SHARRESETH P EEE
=8, EFFWFENER, /Mg EBARBRIFUW, FRit25-27 FIF:4%F)
79 1.35/1.68/2.04 12 70 ( BI{EA 1.34/1.58/1.90 127T ), XF KL PE 73 20/16/13
&, #F IN PR,

RERR: ZMEFAHENSE, HERFARIE, FIEHERNINE .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 333154 3466.82 3,812.00 422251 4,765.46
HEER () (7.95) 4.06 9.96 10.77 12.86
EBITDA(EG7T) 186.47 174.24 21554 269.49 326.45
HEBATEFEEATT) 104.72 106.41 134.90 168.25 204.10
B ®Y) 21.84 161 26.78 2472 21.31
EPS(TT/B%) 075 077 0.97 121 147
HEE(P/E) 26.62 25.83 20.38 16.34 1347
mH%EE(P/B) 2.45 2.38 2.24 2.09 193
EEESID) 0.84 0.79 0.72 0.65 0.58
EV/EBITDA 9.70 15.03 11.16 8.21 743

BRSRIR: wind, RKUESHERT

IES RS
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BRITR
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HETME 19.84 7¢
Birthi& 7T
BEEHE
A BRSRAERE) 138.54
B A BREABE TR 138.54
A BRETH{EERTT) 2,748.63
B A BRTE{E(B A7) 2,748.63
BSEF(TT) 8.41
BFERIRE(%) 53.56
—FR&RE/&K((GT) 25.65/9.93
E&
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 478.63 438.20 571.80 633.38 714.82 Bl A 3,331.54 3,466.82 3,812.00 4,222.51 4,765.46
RIKTER YRR RTUER 87.18 84.44 148.26 109.34 163.17 Bl A 2,386.10 2,535.59 276591 3,029.88 3379.11
FRAT KR 157.05 160.91 22741 189.85 264.65 Bl e RN 13.50 12.75 14.02 15.53 17.53
= 802.62 763.03 1,057.04 928.99 1,246.02 HEZRA 693.41 677.72 739.86 819.54 938.74
Eift 138.12 131.83 113.64 91.64 128.30 BIEEA 111.72 108.96 119.81 132.72 149.78
B 1,663.61 1,578.40 2,118.15 1,953.20 251695  WKZEFR 0.00 0.00 0.00 0.00 0.00
KHEBRRAIG B 20.53 19.08 19.08 19.08 19.08 45522 33.73 28.54 29.13 34.75 39.86
BIE&r~ 126.30 118.58 120.82 122.30 123.04 BN AIREIRE (3.41) 0.44 0.44 0.44 0.44
"wEITRE 0.00 0.00 0.00 0.00 0.00 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 139.79 13171 132.34 132.22 13135 BB RKER 26.95 15.12 15.12 15.12 15.12
Eifth 600.82 578.63 607.48 576.36 576.37 Hith 21.28 21.73 21.73 21.73 21.73
ERF=AI 887.44 847.99 879.71 849.96 849.85 BV FiE 137.89 140.54 180.55 227.39 277.74
Br=git 2,551.05 2,426.39 2,997.85 2,803.16 3,366.80 FAlSMIN 7.70 11.85 11.85 11.85 11.85
FIERMER 295.45 208.00 459.43 345.15 599.28 SN2 218 2.96 2.96 2.96 2.96
JVARE=Z)SIVANEL SN 44550 413.44 584.13 515.55 681.07 F 38 =& 143.41 149.43 189.44 236.28 286.63
Hits 392.74 397.89 464.87 437.88 47473 FriSHe 27.49 3157 40.02 49.92 60.55
R ah afREL 1,133.70 1,019.33 1,508.43 1,298.58 1,755.07  %Fi@ 115.91 117.86 149.42 186.36 226.07
KEER 0.00 0.00 4337 0.00 27.63 DERRIRES 11.19 11.46 14.52 18.11 21.97
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 104.72 106.41 134.90 168.25 204.10
Hift 235.46 201.78 161.78 121.78 81.78 BiRKES (7T) 0.75 077 097 1.21 1.47
E3 k=1 235.46 201.78 205.15 121.78 109.41
mEET 1,369.16 1,221.11 1,713.58 1,420.36 1,864.48
DEBE RN 43.70 51.78 59.46 69.04 80.65 FEMSLLE 2023 2024 2025E 2026E 2027E
B 140.52 138.54 138.54 13854 138.54 |24 N::7a]
BARRIR 314.29 289.62 289.62 289.62 289.62 ST oN -7.95% 4.06% 9.96% 10.77% 12.86%
BRI 681.85 724.67 795.98 884.93 992.84 BALFE 5.25% 1.92% 28.47% 25.94% 22.14%
Eift 1.54 0.68 0.68 0.68 0.68 HEFEAEEFE 21.84% 1.61% 26.78% 24.72% 21.31%
BERMEET 1,181.90 1,205.28 1,284.28 1,382.80 1,502.32 EFIEEH
RRFRRIERS T 2,551.05 2,426.39 2,997.85 2,803.16 3,366.80 EAE 28.38% 26.86% 27.44% 28.24% 29.09%
bl 3.14% 3.07% 3.54% 3.98% 4.28%
ROE 9.20% 9.22% 11.01% 12.81% 14.36%
ROIC 21.22% 20.58% 25.53% 23.44% 32.25%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 115.91 117.86 134.90 168.25 204.10 il 53.67% 50.33% 57.16% 50.67% 55.38%
HrIRHEHE 52.58 46.03 27.13 28.63 30.13 HRRER -4.40% -8.07% 6.66% -10.75% 3.63%
W55 #: R 25.65 21.24 29.13 3475 39.86 st 1.47 155 1.40 1.50 143
RBIRE (26.95) (15.12) (15.12) (15.12) (15.12) IREELER 0.76 0.80 0.70 0.79 072
S| 52.90 (16.21) (260.26) 137.78 (322.79) Eizgkh
He 178.20 179.61 1452 18.11 21.97 Il SINESEE 2 27.60 40.40 32.76 32.78 34.97
LE ENER 398.30 33341 (69.70) 372.40 (41.84) FEREEER 4.04 443 419 425 438
BAZH 76.05 4286 70.00 70.00 70.00 SRR 1.26 1.39 141 1.46 1.54
KHERIEE (0.61) (1.45) 0.00 0.00 0.00 SRR (73)
Hift (97.27) (54.53) (83.56) (85.57) (84.86) (=3l 0.75 077 097 1.21 1.47
B R EINER (21.83) (13.12) (13.56) (15.57) (14.86) BREAZENER 2383 241 -0.50 2.69 -0.30
A (114.80) (114.18) 287.29 (207.41) 244.70 BIEE 8.10 8.33 8.84 9.48 10.26
AR (49.78) (77.66) (70.43) (87.84) (106.55) fEEHEE
Hift (115.76) (169.02) 0.00 0.00 0.00 HEE 26.62 25.83 20.38 16.34 13.47
EREMER (280.34) (360.87) 216.87 (295.25) 138.15 mER 245 238 224 2.09 1.93
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.70 15.03 11.16 8.21 743
I & HEINER 96.13 (40.57) 133.60 61.58 81.44 EV/EBIT 1155 17.72 12.77 9.18 8.19
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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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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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