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chsXNEER (000928 )

25Q2 HEMk &Kk, ERIBKFXIENE

Q2 {FEFER L +18%, HIFTNIESR
RNER T 2025 FHFER, EFFRTLMENW 67.45 1278, EILL-25.66%,
IEl;%iFUﬂiJ 4.24 'fZJTU, ﬁtkﬁ'l.ll%, ?DE’EUH)%}FU?@ 4.22 {ZJTG, BL
+13.01%, H, 2502 PELME W 32.26 27T, EIEL-22.67%, AR, 1]
AEFRSFIE R 1.93, 1.91127T, BEHEI-5.88%. +17.92%. EEEUN
BB E BTN SR ETEZREA BRI E. FEEEREN
BRI, &RE EFFREWEHEME, RIIFELT 2025-2027 F/3
B18FiE 8.6/9.5/10.4 27T ( BIESH BIJ 9.65/11.2/12.8 1Z7T), RIBAE]
24 R SLABM DAL BITE, 25 FATREIEI 5%, ahsfir “X
N ¥R

LEFERFKFXIBENE, BINTATEFBANE R

PUERE, 25 FEFFATTELAE. AmEE . RS WSS BISEM
E 63.16. 3.06. 1.081Z27T, BEL-25.09%. -38.13%. -17.64%, EFIFTSH
B9 14.22%. 17.54%. 49.39%, [EILLS> Bl+3.57/+4.47/+2.38pct, DHBXSR
&, B4 BREWN 49.85. 17.6 1275, EILE+6.36%. -59.88%, FEFI=K
7913.78%. 18.9%, [EIEL+1.25. +8.58pct, 25H1 ANEIEAEFIZ 15.12%,
Etb+3.66pct, HEh Q2 BEFEFZE A 16.62%, [EEL+4.15pcts

FEEERAHFESESE LG KR s0%, BT SITRRLLER T8

25H1 NEFHE AEE163.0812, [EEL-34.96%, Hb, #HEIEIMT R 38.64
12, Etb-52.36%; FEEAITE 24.44 12, EIEC+53.81%, BZE 25 F L3
F, NEBEARTIITE 38926 1Z7T, EFITERE. LFFNTRE
HEBII YR, FiJEIE PT.PAS70 h/ERSHEEMBEE, ZRER
PIEFFE . W5 THIA; FAEPINTIRRRINAEZINTS, SH/REFIT,
Okl . NERATESEFREITZLITEREREOEER; BN
FETEH NMEEWN, PRRET “—F— 8B 1BI5RHME; Tosyali /R
BRI S RIS B (RS AN 240 M PEININE =i, tlis
TATBIIKBEBIRERBERRER; FK/IRLFAE, £OkEH
J3¥4 Simfer FREALE LR B #47, FRORIGE St il 5.

BAXRFLRA, AERBHIE

25H1 ABHAE AR ELIZF 1.19pct & 5.95%, fHE. SIE, k. 4
ZEHERSEA 0.38%. 4.24%. 2.34%., -1.03%, %> BIEELEEE+0.09pct,
+0.67pct, +0.8pct. -0.37pct, RF=RAZAIRMEIRK D 0.88 12, FELLZiHR
0.39 12, ZREFIMMT 25H1 1FFIZEN 6.54%, [ELL+1.7pct, 25H1 28] CFO
FEN-29.12 12, AEEZHRE 13.55 12, WITHLEL 5 B8 69.74% . 127.69%,
[EEk-13.88. +16.01pct,

MEERR: ITREMANRTE; BINUALF AHEN; TN
Ho

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 2637706 1764669 1683436  17,68334  19,061.30
HEER () 40.92 (33.10) (4.60) 5.04 7.79
EBITDA(EG7T) 1,773.70 1,865.44 1,451.61 152352 1,634.55
HEBATEFEEATT) 761.48 835.24 864.67 946.03 1,044.54
B ®Y) 20.66 9.69 352 941 1041
EPS(7T/A) 0.53 0.58 0.60 0.66 0.73
HEE(P/E) 12.72 11.59 11.20 10.24 9.27
MIEE((P/B) 123 1.16 1.10 1.05 0.99
EEESID) 0.37 0.55 0.58 0.55 0.51
EV/EBITDA (5.22) (4.66) (5.35) (6.33) (5.75)

BRSRIR: wind, RKUESHERT

IES RS

2025 08 A 26 H
BRITR
Tk EREMEW TE
6 NBIEK SEN (TR )
HETME 6.75 7T
Birthi& 7T
BEEHE
A BRSRAERE) 1,434.64
B A BREABE TR 1,434.63
A BRETH{EERTT) 9,683.85
B A BRT{E(B A TT) 9,683.73
BSEF(TT) 5.80
BFERIRE(%) 66.65
—FR&RE/&K((GT) 7.76/5.15
E&
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BRSER: RREE
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1 (PINERR-FIRAIFIRE 25Q1 WréR
FREEK, EANXRELHIZHEE)
2025-04-24

2 ( PINEFR- =R AT WMNEERE,
FERRBHWESIE) 2024-11-08

3 (PINERR-FFIRATFE Q2 IV EHEE
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BEH) 2024-08-29
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 9,725.46 10,048.78 9,595.66 11,371.00  11,020.71 B 26,377.06  17,646.69  16,834.36  17,683.34  19,061.30
N7 ZE R R RIS ER 5431.17 4,023.61 439357 4,349.86 5,180.79 [R5 24,058.18 1508821  14,369.67 1508843  16,265.07
FRAS KSR 679.33 923.72 672.91 1,003.58 803.65 BAlie RN 79.80 4823 47.14 54.82 57.18
7 2,125.78 903.30 1,970.63 1,382.35 223211 HEZEA 53.47 57.83 55.16 57.95 61.00
Hity 3,306.37 3,048.40 3,459.76 3,464.87 3,702.59 BEEEA 575.46 668.80 639.71 671.97 724.33
mENBEAT 21,268.10  18,947.80  20,092.53  21,571.67  22,939.84  FAKZER 377.11 374,61 358.57 376.66 406.01
KEBRRUIRE 520.56 549.53 549.53 54953 549.53 45522 53.21 83.13 (37.21) (62.21) (53.09)
EE&Er= 126.08 11259 11155 109.51 115.98 BRI NSAIRMEIRE (281.78) (272.81) (240.00) (230.00) (205.00)
wEIRE 0.00 5.34 5.34 5.34 5.34 NRMEETI S (8.25) (7.87) (0.20) 0.10 (1.05)
FRRF= 130.23 126.13 139.47 155.61 176.25 BRI ER 109.06 41.27 30.00 30.00 30.00
Eift 7,121.85 6,668.77 6,829.06 7,005.18 718821 Hity 337.79 452.01 0.00 0.00 0.00
EFmahBF=ALt 7,898.72 7,462.35 7,634.95 7,825.17 8,035.31 ElAE 1,023.01 1,113.28 1,191.13 1,295.84 1,424.75
BRIt 29,998.22  27,473.90  27,72749  29,396.84  30,975.16 SN2 9N 3.72 12.02 5.75 8.16 8.94
ZHAMETR 370.04 357.82 300.00 315.00 320.00 B4 233 0.64 2.00 1.81 1.58
MATERRMWER 1500554  13,380.35 1376235  14,31890 1550041 F 8 2 & 1,024.40 1,124.66 1,194.88 1,302.19 1,432.11
Hity 1,124.05 581.33 3,787.03 4,285.38 3997.57 FRiSH? 220.75 250.43 266.10 290.00 318.93
mEhAEAaTt 16,499.63  14,31950 17,849.38  18919.28  19,817.97 #FE 803.65 874.22 928.78 1,012.20 1,113.18
KHEAER 146.00 343.00 523.00 616.00 729.60 DEBS IR IR 4217 38.99 64.11 66.16 68.64
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 761.48 835.24 864.67 946.03 1,044.54
Eift 240.98 218.75 22531 232.07 239.03 SR (7T) 0.53 0.58 0.60 0.66 0.73
Emenatrait 386.98 561.75 748.31 848.07 968.63
mEET 21,829.25 1881590  18,597.69  19,767.35  20,786.61
DEBRTFNES 296.85 322.84 354.90 387.98 42230 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,434.64 1,434.64 1,434.64 1,434.64 1,434.64 24:N:(72]
BARRR 2,700.99 2,701.97 2,703.99 2,703.99 2,703.99 BN 40.92% -33.10% -4.60% 5.04% 7.79%
BEKE 3,681.95 413557 4,567.91 5,040.93 5,563.20 EAlFE 23.76% 8.82% 6.99% 8.79% 9.95%
ity 54.52 62.97 68.35 61.95 64.42 HEFEATEFIE 20.66% 9.69% 3.52% 9.41% 10.41%
BER@AT 8,168.97 8,658.01 9,129.79 9,629.49  10,188.55 ERBES
RBMREBESRET 2999822  27,473.90  27,72749  29,396.84  30,975.16 ESGIES 8.79% 14.50% 14.64% 14.67% 14.67%
FER 2.89% 4.73% 5.14% 5.35% 5.48%
ROE 9.67% 10.02% 9.85% 10.24% 10.70%
ROIC -12.06% -9.53% -9.44% -11.05% -1057%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 803.65 874.22 864.67 946.03 1,044.54 BFRIRE 72.77% 68.49% 67.07% 67.24% 67.11%
HrIBHEE 26.04 31.05 27.69 29.89 32.89 BTRIRER -106.55% -105.60% -93.78% -106.16% -95.67%
55 107.02 145.43 (37.21) (62.21) (53.09) mENtLER 1.03 1.10 1.13 1.14 1.16
FEIRK (109.06) (41.27) (30.00) (30.00) (30.00) EEDELER 0.93 1.05 1.02 1.07 1.04
EEEAETH 626.40 900.56 (991.62) 1,238.72 (946.50) Eizseh
HE (85.91) (405.67) 63.91 66.26 67.59 Il dl SINEEEE 6.05 373 4,00 404 4.00
LE TSR 1,368.14 1,504.34 (102.56) 2,188.70 115.44 FIRERE 11.72 11.65 11.72 1055 10.55
BAXZH (0.95) 65.93 33.44 37.24 53.04 BB 0.93 061 0.61 0.62 0.63
KEpRAR 27.32 28.96 0.00 0.00 000 &R (57T)
Eift 1,336.85 (103.71) (92.54) (114.64) (142.86) =1l 0.53 0.58 0.60 0.66 0.73
B & ENER 1,363.22 (8.82) (59.10) (77.40) (89.82) BREEUETR 0.95 1.05 -0.07 1.53 0.08
A (1,329.22) (199.31) 165.54 176.54 178.21 BEEF 549 5.81 6.12 6.44 6.81
RS 506.85 (419.53) (456.99) (512.50) (554.11) fhE=xR
EHift (150.53) 63.21 0.00 0.00 0.00 EES 12.72 11.59 11.20 10.24 9.27
&5 EMER (972.90) (555.63) (291.45) (335.96) (375.91) RS 1.23 1.16 1.10 1.05 0.99
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -5.22 -4.66 -5.35 -6.33 -5.75
I & HEIER 1,758.46 939.88 (453.11) 1,775.34 (350.29) EV/EBIT -5.29 -4.73 -5.46 -6.46 -5.86
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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