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AR, BRIXRETEERIES

AR, WSK/MaRE

ST # 25H1 SCIML N 35.85 12, [REIEL+14.86%, 13%F)5E 0.9212, @
Eb-25.7%; Q2 BBZ=SLHUWIN 19.11 12, REb+11.8%, \3EIEFE R 05 12,
EtL-22.3%, WAEKFBRSEREWREM. RFEDE. T MR
MRS SN, 2 EEEATIWERE, RMOIFTAT 25-27 £F3%
FES 2.18. 245, 2.8112 (BI{ES 2.4, 2.7, 312 ), X/ PE /953, 47.
4115, FTRZE “EE" 1T,

AERBUERSITENRRE, HiEHBERE

25 F ¥ FNTREMHE 14.08 B, EECIEK 12.37%, D IWEKRE,
25H1 NEIREREWEEM . BRAREM. TIBEEM . RRIIESE
WIS B9 9.6. 9.4, 13.6. 3.012, ELE+24.3%. +1.3%. +18.0%. +28%,
FERERD BN 14.2%.12.4%.4.7%.20.7%, BEL-1.24 (-3.43.+0.48 . - 4.84pcto
KRRXIERE, EBRHEE. HOEE 2508 335, 22 {2, EE+17.8%.
-11.7%. FEERSERESRIEK, [RERENWFRIRIER, /85
FEEFRZROSBITEEMNY, MEERSSEILDSETEHE-EiN,
RERBIIBARERZE. RFNELHE, EXRIEEREIEALUNZERE
FEBERE S TERANE SEXRREANTZNENEM L, QABHTRER
Bigsrmim, BBIMEERN, HEBINESIEKERIL TEZERERE.

ENEFHTE, RNEBERESBNHRLECIER

25H1 ARGEEFZERI 10.7%, FEE-1.44pct, Q2 BEE EFIZF 7 10.71%,
EEL-1.56pct. 25H1 REARHEEAREEMIIM S 20317 Jo/iE, EECIEHN
519 o/Md, FKIEA 2.62%, B Z= 8 B 25 H, $REAREE M 20820 T/, 8
BB LAKEBIIM BEILLKIES 7.73%. SERARASZEEBML, BNEES
FERMRER, QAEEFEFEKRE.

#EARNMMERT, NERELLKE

25H1 AEJHBBIZE FBE A 7.96%, @EEL+0.01pct, HE. BB, k. WS
HRRS B 1.59% .1.66%.3.22%.1.48% , EEL-0.19pct «-0.09pct «+0.19pct
+0.11pct, GEEMTATERZERA 2.56%, ELL-1.38pct, Q2 HEFIFRA
2.64%, [ELE-1.15pct. 25H1 NBEIEREENIMERFEAN 067 12, ELZ
WA 08212, W, FELLS B 89%. 87%, EEL-2.33pct. -7.02pct,

REERR: RERBUF SRR ; e Rmi B S HE;
R RUN TR RIBIRT o

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 5,986.06 6,671.79 7,624.13 8487.63 9,387.78
) 10.60 11.46 14.27 11.33 10.61
EBITDA(ET57T) 606.23 664.73 496.40 559.07 625.90
HESATEFEEATT) 181.30 209.40 217.75 24549 280.86
B ®Y) (262.72) 1550 398 12.74 14.41
EPS(7T/A) 071 0.82 0.85 0.96 1.10
HEE(P/E) 63.10 54.63 5254 46.60 4073
mH%EE(P/B) 451 434 398 380 357
MEEP/S) 191 171 1.50 1.35 1.22
EV/EBITDA 12.74 10.86 27.39 2455 2214

BRSRIR: wind, RKUESHERT

IES RS

20255 08 A 26 H
BRITR
Tk setRE/TILSRE
6 NBEK 1% (BEITER )
HETME 44.88 75
Birth& 7T
BEEHE
A BRSRAERE) 254.86
B A BREABE TR 254.78
A BRETH{EERTT) 11,438.06
B A BRT{E(B A TT) 11,434.59
BSEF(TT) 10.62
BFERIRE(%) 57.55
—FR&RE/&K((GT) 52.88/12.74
E&
5 ST

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com

Xl ZEHT paXonaii

SAC HHIERYRS: S1110523050001
liuyiting@tfzg.com

& pax vl

SAC HHEBERS : S1110521010001
wangtaoca@tfzg.com

EFNE T

SAC FIHERLRS ;. S1110525070001
wangyueyi@tfzg.com
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— REFM IFIR300
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BRSRR: RREE

BXRE

1 (Z=FM-ZIREEE WM
BRI, BEFREESHISTE)
2025-04-23

2 (ZEFM-EREFRESERE
WAl SHERE, RSB RIKEIMED
£) 2025-03-30

3 (ZEFM-EFIRAF REREN
WS 1EE=ER, 2 EMRSLIA TSI )
2024-08-20
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 428.23 606.16 609.93 679.01 751.02 Bl A 5,986.06 6,671.79 7,624.13 8,487.63 9,387.78
R7ITZE R B KT IR 2,186.22 2,589.41 2,281.57 2,858.16 2,722.35 [R5 5231.49 5,870.00 6,730.10 7.474.39 8,247.16
FRAS KSR 38.08 36.64 150.31 29.22 148.16 BAlie RN 20.17 21.89 15.25 25.46 28.16
7 671.77 742.90 790.06 974.72 949.62 HEZEA 126.03 117.46 129.61 144.29 159.59
EHifth 345.97 195.81 532.85 278.46 428.63 BEEEA 120.32 128.77 15248 168.06 185.88
mENBFEA 3,670.27 4,170.91 4,364.72 4,819.58 4,999.78 &2 183.20 208.17 236.35 261.42 289.14
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 105.83 90.72 104.90 101.85 132.69
EE&Er= 1,687.70 1,714.74 1,782.01 1,791.78 1,746.55 BRI NSRIRMEIRE (49.02) (36.74) (15.50) (17.00) (14.00)
ERETRE 53.85 48.54 148.54 298.54 398.54 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 295.64 314.09 306.26 298.44 290.62 BRI ER (5.23) (8.49) (5.00) (8.00) (7.00)
Eift 17130 153.39 146.11 152.08 148.05 Hity 65.04 4229 0.00 0.00 0.00
E 35k < ia= 2,208.49 2,230.76 2,382.92 2,540.83 258376  EAFE 188.24 237.72 234.94 287.17 324.16
BRIt 5,909.57 6,407.76 6,747.64 7,360.41 7,583.53 SRIZON 482 255 12.00 0.80 0.00
ZHAMETR 1,743.23 1,634.77 1,605.28 1,859.38 2,094.56 B4 6.32 5.96 5.00 9.00 5.00
IVARE=Z)S VAN E/ 532.01 607.88 476.42 769.31 559.39 F 8 2E 186.75 234.31 241.94 27897 319.16
Hity 449.68 283.87 450.14 44953 460.97 FRiSH? 5.66 25.44 24.19 33.48 38.30
mEnaRAaTt 2,724.91 2,526.52 2,531.83 3,078.23 3,114.92 #FE 181.09 208.87 217.75 245.49 280.86
KHIE 0.00 573.04 649.59 643.87 621.40 DERRIRIRE (0.21) (0.54) 0.00 0.00 0.00
RIS 457.94 484.63 559.53 500.70 514.95 AR FEATEFE 181.30 209.40 217.75 245.49 280.86
Eift 130.91 12172 13233 128.32 127.46 SR (7T) 0.71 0.82 0.85 0.96 1.10
Emenatrat 588.85 1,179.39 1,341.45 1,272.89 1,263.81
mEET 3,377.19 3,769.88 3,873.28 4,351.12 4,378.73
DERRRING (2.79) 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 247.96 247.96 254.91 254.91 25491 24:N:(7]
BARRR 1,328.10 1,324.87 1,324.87 1,324.87 1,324.87 BN 10.60% 11.46% 14.27% 11.33% 10.61%
BEKE 978.46 1,127.89 1,280.31 1,452.16 1,648.76 ZALAE -310.93% 26.28% -1.17% 22.23% 12.88%
Hits (19.35) (62.84) 14.27 (22.64) (23.74) IHEFBLAEEFE -262.72% 15.50% 3.98% 12.74% 14.41%
BER@AT 2,532.38 2,637.88 2,874.36 3,009.29 3,204.80 ERBES
T RS 5,909.57 6,407.76 6,747.64 7,360.41 7,583.53 EF=E 12.61% 12.02% 11.73% 11.94% 12.15%
FER 3.03% 3.14% 2.86% 2.89% 2.99%
ROE 7.15% 7.94% 7.58% 8.16% 8.76%
ROIC 7.28% 6.74% 6.64% 6.81% 7.59%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 181.09 208.87 21775 245.49 280.86 e 57.15% 58.83% 57.40% 59.12% 57.74%
HrIBHEE 12097 133.22 14055 148.05 153.05 BTRIRER 78.25% 80.51% 80.08% 81.06% 79.97%
55 %: R 107.05 89.06 104.90 101.85 132.69 mantbE=R 1.33 161 1.72 1.57 1.61
FEIRK 5.23 0.95 5.00 8.00 7.00 EREALLER 1.09 1.33 141 1.25 1.30
BzReE (309.80) (243.10) (255.12) (120.60) (272.12) Eizgeh
HE 165.78 30.64 0.00 0.00 0.00 Il dl SINEEEE 3.09 279 313 3.30 3.36
LE TSR 270.33 219.64 213.08 382.80 301.48 FIRERE 8.38 943 9.95 9.62 9.76
BAXZH 32391 178.72 289.39 304.01 200.86 PR 1.07 1.08 1.16 1.20 1.26
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (754.69) (215.13) (594.39) (612.01) (407.86) =1l 0.71 0.82 0.85 0.96 1.10
B & ENER (430.78) (36.41) (305.00) (308.00) (207.00) BREEUETR 1.06 0.86 0.84 1.50 1.18
OGS (12.28) 229.37 76.95 104.84 62.89 BRRE 9.95 10.35 11.28 11.81 12,57
BRI 163.46 (146.06) 18.74 (110.56) (85.36) fE{ELER
EHift (51.47) (85.41) 0.00 0.00 (0.00) EES 63.10 54.63 52.54 46.60 40.73
LR EIER 99.70 (2.09) 95.69 (5.72) (22.47) RS 451 434 3.98 3.80 357
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.74 10.86 27.39 2455 2214
I & I HNER (60.76) 181.14 3.77 69.08 72.01 EV/EBIT 15.82 13.49 38.21 33.40 29.30
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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
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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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