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Q2 BAZXEMEBINE, LHFBINTSSEEE

FEFNBEIEK, PDERF “EN K

A 2025 FE EFEFSLIUIA 216.76 1278, BEL+3.74%, TEEFIIE 14.21
{275, EItb+1.56%, H3AEEF)E 12.39 1275, BEL-11.60%, ELREMHRES
718217, FELLIEMN 1.8412. He, $ 2502 SLWE U 115.29 27T, FELL
+8.69%, VAR, HAEFEEF)EHS BN 7.58. 6.41270, EELH B-0.65%.
-14.41% . FFFENTEKIRREIEEK, ZUSRREFERTEIERFEIEE,
ERINTDEFEFLEEBR, RIITAAT 25 FEEFERNA 307
17, (BI{E 31.212), 26-27 &{BA 33.2. 358 {Z, RIELNT 24 ELNHHD
Iitkl, BE S B 26 HIE, BMNMITAR 25 FRERAEKT 55%, =
REIRFHREAWS| S, #HEF “IN” ¥4,

PR FEEFFEENSE10%, BIMINEREE

PAERE, 25H1 AELERARS . SinEE s . £~ EERS D5
LM 125.76 23.09. 62.351Z7T, [ELE+3.94%. -20.81%. +9.92%, FE
FIERSH 9 13.12% . 19.28%. 20.04% , 735l [@EE-2.42pct. -3.98pct. -1.89pcto
g ERASR, HPF LEH. KiEREMEHESIIER 40.51,
21.84127T, REE+12.7% . +5.12%, =& WSTRRLIT “FL RE, EE
BIMP S W S ECERF 2 51%, FFIMTUWN SECIRF ZE 37%, 25H1 &
BISLIUESMEAN 117.06 1278, EIEE+25.15%, HPTERARS . Sinie
BHEIEE MBI ST 85.56. 11.79 27T, EELDBI+29.6%. 24.72%.

25H1 T2, ¥F/FETHEFE, EFRTERERETKP LR
FHEFERTHEERE 411,64 27T, RAL+11%. He, B REIT R 278.39
1275, E+19%. DAEKRE, EFETRRIRS/ESHIE/BERSHE
BRESBIR+15%. 47%. -14%. TiEIRSIR, EFFIBINHETIERS
7@ 228.09 1275, [BEL+16%, SKENT FHise. FIEEF 13 NMKEEBLINE;
RB IS, 25H1 EBIMNTERRITER 9 27.09 1278, FEL+118% .8 & 25H1
NEEWREEE RN 620.37 1278, ELb+4.71%,

FEEFEATENR, SEURNESREFTE, BRRKERFEMRK
25H1 NEEFFRZEA 16.72%, ELb-2.67pct, HIBZEFARTE 1.96pct &=
8.52%, He, HE . B, k. UWSERAESBIRELL-0.17pct. -0.21pct.
-0.01pct. -1.58pct, LFFME2E BRI 3.35 1278, FERXRRRITTHE
FEICRIES, M EFRBBIREENMH MR EFEL RIREFFE. 25H1 A
SR RERREREEITA 1.24 1278, BREERHAEM 0.38 1275, &
BN TATEFIZERS 7.09%, ELEE-0.03pct, 25H1 2AF] CFO %&Ei49-6.08
1z7t, BLEZRH 14.93 27T, FERXS N TRIEI0FTE .

MR KBITWESTTERE. BN SHERARINER. B4R
B S EREANTA ., ICRKEINEE .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 4579884 4612732 4812268 5076561  54,36254
HEER () 17.98 0.72 433 549 7.09
EBITDA(EG7T) 6,676.19 6,762.45 5,206.97 5,558.32 5,993.12
HEBATEFEEATT) 2,915.81 2,983.12 3,073.30 3315.15 3,578.02
B ®Y) 32.90 231 302 787 793
EPS(7T/A) 1.10 113 1.16 1.26 1.36
HEE(P/E) 8.46 8.27 8.02 744 6.89
MIEE((P/B) 1.29 117 1.07 0.99 0.92
EEESID) 0.54 053 051 049 045
EV/EBITDA 2.26 2.52 3.26 311 2.96
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 9,638.14 8,465.75 9,62454 1015312 1087251 B A 45,798.84  46,127.32  48,122.68  50,765.61  54,362.54
MEREMEWE 1015827  10,19120 1052829 1344436 1252885 Bl A 36,900.39 3707466  38,729.78 4078149  43576.62
FRAT KR 5,074.48 545341 5,544.47 6,036.03 6,338.19 SNz =5 il 22072 22531 235.05 253.83 298.99
= 2,879.25 2,446.45 5,084.34 2,845.40 5,627.84 HEZRA 557.96 551.17 567.85 609.19 654.52
Hits 487173 6,79313 1430351 1832207  17,571.29 B 2,164.89 2,373.82 2,473.51 2,604.28 2,789.02
B 32,621.87 3334994 4508515 5080098 5293867 FAKREMA 1,841.54 1,763.03 1,780.54 187833 2,013.59
KHEBRRAIG B 1,215.71 2,601.59 2,601.59 2,601.59 2,601.59 45522 252.39 273.87 264.29 226.95 237.47
BIE&r~ 5,097.02 6,027.36 6,498.26 6,926.47 7,310.22 BN AIREIRE (491.01) (401.95) (310.00) (285.00) (294.17)
"wEITRE 576.11 216.13 252.90 282.32 305.86 RRMET 78.39 750 0.00 0.00 0.00
TR 1,092.46 1,067.55 986.44 905.32 824.21 BB RKER (32.57) 54.86 57.24 66.00 45.00
Eifth 6,950.13 5,170.90 5,063.54 4,956.17 4,954 57 Hith 694.37 496.52 0.00 0.00 0.00
ERF=AI 1493143 1508353 1540272 1567187  15996.44 BV FiE 3,611.77 3,708.53 3,818.91 4,192.55 4,543.15
Br=git 54,419.54  58,745.86  60,487.87 6647285  68,935.11 SN2 ON 118.06 102.88 102.88 50.00 40.00
FIERMER 2,025.70 2,213.12 2,453.29 3,294.01 4,421.65 BT 32.29 33.50 33.50 33.50 35.00
MATERRA(IMER  14,335.07  16,988.83 1528599  18358.74  16,260.46 F 38 =& 3,697.54 3,777.90 3,888.29 4,209.05 4,548.15
Hits 5,926.63 6,310.07 1513068 1519632  16,668.94 FRiS® 511.42 554.75 567.69 627.15 682.22
R ah afREL 22,287.39 2551201 32,869.96  36,849.07  37,351.05 #FE 3,186.12 3,223.16 3,320.60 3,581.90 3,865.93
KEER 2,043.71 1,084.60 1,084.60 1,084.60 1,084.60 DERRIRES 270.31 240.03 247.29 266.75 287.90
R RS 1,000.00 700.00 850.00 850.00 800.00 13 EFEATEHRE 2,915.81 2,983.12 3,073.30 3,315.15 3,578.02
Hift 864.35 947.73 94773 947.73 947.73 BiRKES (7T) 1.10 113 1.16 1.26 1.36
E3 k=1 3,908.06 2,732.33 2,882.33 2,882.33 2,832.33
mEET 33,80842  36,000.57 3575228  39,731.40  40,183.38
DEBRIRIN R 1,515.76 1,629.88 1,778.26 1,927.64 2,077.35 EEMELER 2023 2024 2025E 2026E 2027E
B 2,642.32 2,642.02 2,639.96 2,639.96 2,639.96 mikgsh
BERR 409.92 453.87 453.87 453.87 453.87 ST oN 17.98% 0.72% 4.33% 5.49% 7.09%
BRI 16,175.17  18,10052  19,94450  21,80098  23,661.56 BAALE 36.04% 2.68% 2.98% 9.78% 8.36%
Eift (132.04) (81.00) (81.00) (81.00) (81.00) HEFEAEEFE 32.90% 2.31% 3.02% 7.87% 7.93%
BERMEET 20,611.12  22,74529  24,73559  26,741.45  28,751.73 IKFBES
A EMRESEEETT 5441954 5874586  60,487.87  66,472.85  68,935.11 EAE 19.43% 19.63% 19.52% 19.67% 19.84%
bl 6.37% 6.47% 6.39% 6.53% 6.58%
ROE 15.27% 14.13% 13.39% 13.36% 13.41%
ROIC 46.45% 35.73% 26.57% 24.58% 23.26%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 3,186.12 3,223.16 3,073.30 3315.15 3,578.02 il 62.13% 61.28% 59.11% 59.77% 58.29%
HrIRHEHE 529.46 620.76 603.77 653.82 704.16 HRRER -14.71% -10.34% -12.61% -10.50% -8.52%
W55 #: R 255.43 311.07 264.29 226.95 237.47 st 1.32 131 137 1.38 1.42
RBIRE 3257 (54.86) (57.24) (66.00) (45.00) IREELER 122 1.24 122 1.30 127
S| (1,316.90) (846.62)  (1,641.30)  (1,682.79)  (1,932.77) Eizgkh
He 849.18 (963.33) 247.29 266.75 287.90 Il SINESEE 2 5.13 453 465 424 419
SEEIRSR 3,535.86 2,290.17 2,490.12 2,713.89 2,829.79 FRERE 17.20 17.32 1278 12.80 12.83
BAZH 2,554.14 2,311.89 1,030.34 1,030.34 1,030.34 SRR 0.93 0.82 0.81 0.80 0.80
KEIZ R 557.80 1,385.88 0.00 0.00 0.00 SRR (573)
Hift (4,01549)  (5.098.95)  (1,157.25)  (2,253.37)  (2,125.27) (=3l 1.10 113 1.16 1.26 1.36
B & EMET (903.55)  (1,401.18) (126.92)  (1,223.03)  (1,094.93) BREENER 1.34 0.87 0.94 1.03 1.07
IR 206.96 (765.18) 125.88 613.77 840.17 BRSR~ 7.23 8.00 8.70 9.40 10.10
RN R (508.68)  (1,093.29)  (1,330.30)  (1,576.04)  (1,855.64)  fhH{EHE
Hift (1,406.32) (309.13) 0.00 0.00 0.00 HEE 8.46 8.27 8.02 7.44 6.89
EREIMER (1,708.03)  (2,167.60)  (1,204.42) (962.27)  (1,015.48) AR 1.29 117 1.07 0.99 0.92
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.26 252 3.26 311 2.96
I & HEINER 92428  (1,278.62) 1,158.79 528.59 719.38 EV/EBIT 243 2.73 3.69 353 335
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KREZELHIDELSR.: RINIEGTEIEBS ISR FIOESREETHIERIIESNT W IERES, FREMRIAN
PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
RN R B SEEEKR

1Bl =B

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBNMFFIM . ZEEN. IHMERRULT BB IR EN . FERERN
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERRIUREMIREWSER IR M S AR E PN SN —HAIRERRK

—HR =8

EXFEFINERT, RNIEBSAIRSFEARETRRATSMAITINESHHTRS, AR AXEATRMESFERMHR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.
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251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEHT
b= =0 Lis 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
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