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“FEENT Tsumeb JAMFE TBRIS, PRPRIFSHERH

Av&R: 25H1 RNEISCIIEUW 32.67 127T, [ELE+34.89%, B Q2 SLIIEW 17.30 27T,
B +33.6% , IREL+12.62% ; FiiBis, 25H1 SCIRYARHEFE 0.89 27T, ELEL-81.16%,
FEZBMERINZ Tsumeb /8% EHEFSIR 2.05 {ZFrEG N3EIFEEFE 750
7T, EE-98.31%,. AiEik, 2B Q2 I3%FIESIR 0.46 {2, HPERFEERSK
0.45 1270, TERTEMN THAAEY, NMEFE-ZE/LFEETIR. E8%E, A
BTEEWSZEMERPE, L Tsumeb A RESHREE, WEEE.

ErrEERA, MSERE

T8 BMEREATERTRESIEFE 7.1 A, 8550 77RE 418 5IH, 2025H1
NEIEMHER LIRS 17869 16, [HY+6.37%, MM ER T {EEAREY
34834 I ( AEABH 2.5 BMEERREFHRHITIEL ). ME: 25H1 BREREEFIOM
77, Hbh o/ o8k 7.6/647, Q2 BINME—ETT, WE-15%, RE-39%.
NEEEENY 6.8 5 (4IBH T LCE, BITUE ),

8 AR AR AR SR E AR

EBIEYIRR ST ER L 624, PANTEBEWS, 1) 8k, 25H1 SCMEUR
1312, EF) 1.4212; 2) EBHHRER, 25H1 SCMEW 7.08 1275, BH+50.43%, E
A 5.111Z27c, EEE+50.15%, EATWSEHNEERR.

ZTEEWSRE: 81 TTERkLSARIRE

25H1 AEIERMZES 17.96%, EEL-23.66pct, EBREBMNTITENM Tsumeb AT
SR, BIRkRE: 1) BIRREFZA 10.89%, REL-24.66pct, EEHRTFEM
FE2ZEXETFT, RBRENEREBRESIL B, 8. SI/NEBEFZFR 72.24%,
@EtL-0.13pct, HBYIRRE; 2) FILAHEISHEARIE . Tsumeb i81& L35
EHIESIR 2.05127T; 3) FISHKIBIZINZE 1.5212, BEEL+69.20%, FERQT
RGN T SRR SIR, EERRHRNERESEEARRIZMN. B, A7=
FEVSFENEER, BYEGHERR, AEBENEEIRREINLE Tsumeb iGET
BERA+EETBeEN, ARISTRITERKESS M.

BB TR, YREEREFREMAEBRZE, ENEE4FREE
B, Tl SRSESFRAEETE, FEPREKRE, EF % OEREENNE
BEZRL R, BEAETRANERS.

NEREZEEFERENE, Laieiisssolls “BEARE", SEERhaBEg
g, PKENE. ISEEEwESEEHBE, Wit 25-27 £ %5 5E
3.75/7.79/10.27 1275 ( 25-27 BEN 6.42/10.63/18.4 1275, 25H1 ESFMEESM
ks, BATEWSTN ). BIUKEBRNARE, 45 15" TR,

R BB TRANEG; TEZRARTERE; BIMRFLEXE;
ICEREEINEG; WEEEEMME.

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 6,013.32 5,363.85 6,586.81 7,661.73 8,758.55
) (25.22) (10.80) 22.80 16.32 14.32
EBITDA(EG7T) 2,888.82 1,614.92 1,127.48 1,482.72 181321
HEBATEFEEATT) 2,208.16 756.97 37467 77873 1,027.17
B ®Y) (32.98) (65.72) (50.50) 107.85 31.90
EPS(7T/A) 3.06 1.05 052 1.08 142
HERZE(P/E) 13.25 38.66 7811 37.58 2849
ISR (P/B) 2.40 2.40 2.35 2.22 2.06
TEEEP/S) 487 546 444 3.82 334
EV/EBITDA 7.48 1347 22.99 17.42 14.01

BRSRIR: wind, RKUESHERT
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T sesREINER
6 MR R i (4EHRTR )
LB 40.94 7T
Biriig 7T
EXHE
A BRRIRARBERR) 721.49
B A BRIREERR) 711.04
A BREHEELTT) 29,537.88
B A RRHEERT) 29,110.05
BRISET () 16.51
B RER M) 29.45
—EFRRS/RIK(CT) 43.28/26.68
E&
Xl ZEHT eax vl
SAC HIERSRS: S1110523050001
liuyiting@tfzg.com
tH++# bt
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BRSKIR: RIRHE

EES A

1 (P BR-ZIRAF A SRZENE
2, Z2ETEAESEIRNE)
2025-04-30

2 (P BR-EREEREEBINE
FERHES, WEIABITETEERRE
L) 2024-12-06
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 4,915.30 4,084.37 2,690.58 2,715.90 3,079.65 Bl A 6,013.32 5,363.85 6,586.81 7,661.73 8,758.55
N7 ZE R R RIS ER 373.64 776.36 133.43 981.15 414.29 [R5 2,717.50 3,607.15 5,173.02 5,783.52 6,452.37
FRAS KSR 168.38 116.02 44258 148.50 527.78 BAlie RN 137.67 182.68 224.72 261.39 298.81
7 1,444.86 2,142.24 2,123.53 2,995.26 3,162.78 HEZEA 73.01 39.49 50.00 60.00 70.00
Hity 1,160.70 1,017.92 857.30 977.17 988.46 BEEEA 384.05 361.30 361.00 380.00 400.00
mENBEAT 8,062.88 8,136.92 6,247.41 7,817.99 8,172.97 &2 172.11 113.35 120.00 150.00 200.00
KHARRAR S 58 39.23 24.55 34.55 44.55 54.55 5522 166.12 215.95 100.00 100.00 100.00
EE&Er= 2,177.96 3,133.34 2,922.60 2,715.86 251263 BRI NSAIRMEIRE (41.76) (10.86) (30.00) 0.00 0.00
ERETRE 796.61 588.64 988.64 1,338.64 1,638.64 NRMEZTES 0.94 362 0.00 0.00 0.00
FRRF= 1,852.63 2,430.57 2,492.24 2,573.00 2,699.31 BRI ER 15.88 4355 0.00 0.00 0.00
Hits 295553 2,878.83 2,844.52 2,923.70 2,872.89 Hifth (38.97) (133.83) 0.00 0.00 0.00
EFmahBF=ALt 7,821.96 9,055.92 9,282.55 9,595.75 9,778.02 ElAE 2,426.77 941.45 528.08 926.83 1,237.38
BRIt 15,884.83  17,192.84 1552996  17,413.74  17,950.98 SN2 9N 1.39 33.40 0.00 0.00 0.00
ZHAMETR 913.67 1,485.88 500.00 500.00 500.00 B4 7.96 14.60 0.00 0.00 0.00
IVARE=Z)S VAN E/ 252.93 553.97 338.20 689.25 547.90 F 8 2 & 2,420.20 960.25 528.08 926.83 1,237.38
Hifth 1,094.46 1,119.70 1,034.81 1,720.00 1,349.46 FriS#i 217.91 206.44 200.00 194.68 256.79
mEhAEAaTt 2,261.06 3,159.55 1,873.01 2,909.25 2,397.37 #FE 2,202.29 753.81 328.08 732.15 980.58
KHIE 553.18 34191 200.00 200.00 200.00 DERRIRIRE (5.87) (3.16) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 2,208.16 756.97 374.67 778.73 1,027.17
Eift 815.51 1,045.33 700.91 825.30 846.76 SR (7T) 3.06 1.05 0.52 1.08 1.42
Emenatrait 1,368.69 1,387.24 900.91 1,025.30 1,046.76
"REET 3,661.36 4,704.79 2,773.92 3,934.55 3,444.13
DEBRTFNES 45.54 306.78 306.78 306.78 306.78 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 728.45 721.49 721.49 721.49 721.49 24:N:(72]
BARRR 5,635.80 5,323.98 5,323.98 532398 5,323.98 BN -25.22% -10.80% 22.80% 16.32% 14.32%
BEKE 6,318.11 6,353.53 6,728.20 7475.79 8,451.60 EAlFE -36.31% -61.21% -43.91% 75.51% 33.51%
Hity (504.42) (217.73) (324.41) (348.85) (297.00) HETFBATEFE -32.98% -65.72% -50.50% 107.85% 31.90%
BER@AT 1222347  12,488.06  12,756.04  13,479.18  14,506.85 ERBES
REMREES ST  15884.83  17,192.84 1552996  17,413.74  17,950.98 ESGIES 54.81% 32.75% 21.46% 2451% 26.33%
FER 36.72% 14.11% 5.69% 10.16% 11.73%
ROE 18.13% 6.21% 3.01% 5.91% 7.23%
ROIC 42.39% 13.77% 5.68% 9.64% 11.56%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 220229 753.81 374.67 77873 1,027.17 BFRIRE 23.05% 27.36% 17.86% 22.59% 19.19%
HrIBHEE 175.39 410.92 439.39 455.89 475.84 BTRIRER -26.85% -16.24% -13.60% -12.67% -14.75%
55 %: R 99.69 99.08 100.00 100.00 100.00 mantbE=R 352 245 334 2.69 341
FEIRK (13.20) (50.38) 0.00 0.00 0.00 EREALLER 2.89 1.81 220 1.66 2.09
EEEAETH 290.14 (592.58) (489.61) (493.31) (328.17) Eizseh
HE 247.78 (120.84) 0.00 0.00 0.00 Il dl SINEEEE 14.36 9.33 14.48 1375 12.55
LE TSR 3,002.10 500.02 424.46 84131 1,274.83 FIRERE 397 2.99 3.09 2.99 2.84
BAXZH 1,770.14 1,444.63 1,034.75 555.52 677.45 PR 0.44 032 0.40 0.47 0.50
KEpRAR 27.72 (14.68) 10.00 10.00 1000  ERIERE (57T)
Eift (4,458.60)  (2,310.98)  (1,554.88)  (1,279.39)  (1,430.05) =1l 3.06 1.05 0.52 1.08 1.42
B & ENER (2,660.74) (881.03) (510.13) (713.87) (742.60) BREEUETR 416 0.69 0.59 1.17 1.77
A (509.26) 207.76  (1,201.44) (46.53) (168.98) BEEF 16.88 16.88 17.25 18.26 19.68
BRI 224813 (392.83) (106.69) (55.59) 050 fE{ELER
EHift 74.13 (171.88) 0.00 0.00 0.00 EES 13.25 38.66 78.11 37.58 28.49
LR EISR 1,813.00 (356.94)  (1,308.13) (102.12) (168.48) R 2.40 2.40 2.35 222 2.06
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.48 13.47 22.99 17.42 14.01
I & I INER 2,154.36 (737.96)  (1,393.80) 25.32 363.75 EV/EBIT 7.95 17.39 37.67 25.16 19.00
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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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
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