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FEEY (603983 )

25Q2 HTERIEEEE, B T HF0ERER

FEEY R 2025 FHEFIR .

2025H1 BN 17.69 {Z7T/[EEE+30.83%; VAEHEF)IE 1.86 {Z27T/EILL
+5.21%; 03EIFEEFE 1.77 {278 /ELE+6.64%, 202502 EALKIN 9.23 12
To/[EEE+33.53% ; I3 EFE 0.51 1275/ EEE-23.08% ; {03V %FE 0.43
{Z7T/[EEE-30.22%,

BHERAEN, BREREE

2025H1 FEFIZR 74.60%/[EEE-0.07pp, FEEFIZ 10.50%/ ELL-2.56pp; $H
EHBAE 56.50%/[FL0+3.44pp; BRI 2.85%/[ELL-0.58pp; A RZER
R 2.30%/[@EEL-0.35pp. 202502 FEFIZE 73.28%/[Lb-1.47pp, FRHEFIZ
5.50%/[EEE-4.04pp; HE A 60.47%/ELb+4.76pp; SIREEAE 2.81%/
[EEL-0.90pp; A Z2FER 2.68%/[ELE-0.15pp.

IREPAE”RIEERIR, & REHSEK

Danz, AREPZE 2025H1 W 4.20 1Z7T/REEE+76.18%, K 23.75%, EF)
R 77.28%/[EEL+2.79pp . IFRR RN 6.93 1275 /EIEE+21.66%, 5 EE 39.20%,
EFIZEK 75.24%/[EEL-0.74pp. TEREREWN 1.35 {27T/BEE+11.46%, GEb
7.66%, EFIZFR 74.03%/BLL+0.74pp. =B MEM WA 5.18 1278, &lb
29.30%, BRI 71.73%, Efttl WA 0.02 127t/ ELL+52.87%, Gtk 0.1%,
ERER 76.72%/ELE-7.42pp. DEE, NELKLREKAN 15.71 {Z7t, &
Lt 88.87%, [EEL+37.85%, RILE. MK L LI NIEK; LTREWA 1.97
{275, it 11.13%, ELE-7.07%, RMWFIAXTRER.

W EEWIEK, RN ERFR

ERMUKBERERE, EEWREZKIAFR. NEEHBRmEEEF, 7T
EETREH, L FMBERIRSPIPES—. FLEME EFFRA 12.50
27T, FE+3436%. PL TIGRUWERILOE , SIFRERYI, FE~miE
FE, 618 Zk E GMV B 3.5 12, PL KM EHFWA 5.16 27T, FELE
+23.87%, HFENTIBIKFLIEN 4069.58 57T, Aol EAHINGEEH
WA, 5 KB ERRSLIEWN, CIFES EHim; HRISEELRE
BT, TF. . IBXHEE K, SIFERIAERKFE.

BREZW: ATREREEIE, WENERBHESE, TXRWHES
BRIEME, BEIMAHARAN, B “EEFEBEFER" ®BE, AR
FUFRHER FRIT A E] 2025-2027 EEE WA 38.56/48.00/59.15 12,70 BiIFRIM 25/26
79 37.11/42.16 1275 ), AEHEF)EA 4.3/5.4/6.7 1275 ( BIFGN 25/26 F9
4.7/5.8125T), XIRIPE39/31/25x, #ifE “1gi%” T4,

REgRR: TnRFARMNE . SERRIEE. ARMBIITATEE

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2,22559 2,969.77 3,855.77 4,800.15 591455
) 2852 33.44 29.83 24.49 2322
EBITDA(ET57T) 387.91 47492 52219 646.73 777.85
HESATEFEEATT) 259.42 341.63 434.30 543,58 669.47
B ®Y) 4893 31.69 2713 25.16 23.16
EPS(7T/A) 0.65 0.85 1.08 1.36 167
HEE(P/E) 64.66 4910 38.62 30.86 25.06
mH%EE(P/B) 501 496 482 467 452
EEESID) 754 5.65 435 349 2.84
EV/EBITDA 2051 2350 28.27 2259 1843

BRSRIR: wind, RKUESHERT

IES RS

2025 % 08 A 27 H
BRITR
Tk ER/IPEMILR
6 NBIEK 1 (4H5TR)
HETME 42237
Birthi& 7T
BEEHE
A BRSRAERE) 401.00
B A BREABE TR 401.00
A BRETH{EERTT) 16,934.23
B A BRT{E(B A TT) 16,934.23
BSEF(TT) 8.39
B RIERER %) 28.01
—FR&RE/&K((GT) 56.98/20.17
E&
TE S
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IFIR300
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BRSER: RIREE

xRS

1 (FEEY-AESIFINBIREESE
mRB4E, BarlEhELERE)
2025-01-22

2 (FLZERRAD - =R I 24Q3 IFREF)
yoy+44.32%, M/ S5#BFRHEA ) 2024-10-30
3 (FLZERRAD - R AIF24Q2 RS
A yoy+26.7%, FREEERIMR, BER
EA@RRIGE ) 2024-09-03
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 1,076.73 2,032.13 1,277.09 1,495.19 1,785.64 Bl A 2,225.59 2,969.77 3,855.77 4,800.15 5,914.55
R7ITZE R B KT IR 31.50 45.00 150.51 47.63 184.50 [R5 652.22 781.03 993.07 1,224.65 1,496.00
FRAS KSR 24.72 4136 4165 54.18 68.72 BAlie RN 22.50 26.50 4285 48.24 59.32
7 17173 219.66 285.85 328.94 42513 HEZEA 1,198.61 1,634.68 2,145.74 2,674.64 3,309.78
EHifth 1,225.29 616.26 794.69 759.09 737.26 BEEEA 108.89 108.52 115.29 142.56 170.93
mENBEAT 2,529.96 2,954.40 2,549.79 2,685.03 3,201.24 &2 62.29 73.54 103.72 132.00 165.02
KEBRRUIRE 63.61 165.66 165.66 165.66 165.66 45522 (14.39) (14.05) (16.13) (20.00) (24.66)
EE&Er= 453.97 475.60 454.60 433.60 41261 BRI NSRIRMEIRE (10.63) (12.07) (11.53) (11.41) (11.67)
wEIRE 309.48 603.06 683.06 758.06 818.06 NRMEETI S 70.98 (0.98) 0.00 0.00 0.00
FRRF= 719.58 699.16 695.15 691.13 687.12 BRI ER 4364 20.02 3040 31.35 27.26
Eift 377.15 164.69 356.36 297.42 272.00 Hity 19.86 14.41 19.58 17.95 17.31
EFmahBF=ALt 1,923.79 2,108.16 2,354.82 2,345.87 2,355.44 ElAE 319.34 380.94 509.68 635.94 771.06
BRIt 4,453.75 5,062.56 4,904.61 5,030.90 5,556.68 SRIZON 0.24 0.33 0.35 031 0.33
ZHAMETR 100.07 790.10 100.00 60.00 40.00 B4 249 061 1.45 1.52 1.19
IVARE=Z)S VAN E/ 262.58 359.24 413.24 537.51 634.54 F 8 2 & 317.09 380.66 508.58 634.73 770.20
Hifth 647.54 447.20 819.19 753.39 1,078.45 Frisw 39.50 38.29 70.30 76.88 92.41
mEhAEAaTt 1,010.20 1,596.54 1,332.43 1,350.89 1,752.99 #FE 277.59 342.36 438.28 557.85 677.79
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 18.17 074 3.99 14.26 8.32
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 259.42 341.63 434.30 543.58 669.47
Eift 25.00 19.52 2223 22.25 21.33 SR (7T) 0.65 0.85 1.08 1.36 1.67
Emenatrait 25.00 19.52 22.23 2225 21.33
mEET 1,035.20 1,616.06 1,354.66 1,373.14 1,774.32
DERRRING 71.42 66.10 67.08 69.76 71.29 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 401.00 401.00 401.00 401.00 401.00 24:N:(72]
BARRR 760.45 761.00 761.00 761.00 761.00 BN 28.52% 33.44% 29.83% 24.49% 23.22%
BEKE 2,187.26 222012 2,327.29 2,429.24 2,552.86 ZALAE 54.02% 19.29% 33.80% 24.77% 21.25%
Hits (1.58) (1.71) (6.42) (3.24) (3.79) IHEFBLAEEFE 48.93% 31.69% 27.13% 25.16% 23.16%
BER@AT 3,418.55 3,446.50 3,549.95 3,657.75 3,782.36 ERBES
T RIS 4,453.75 5,062.56 4,904.61 5,030.90 5,556.68 EF=E 70.69% 73.70% 74.24% 74.49% 74.71%
FER 11.66% 11.50% 11.26% 11.32% 11.32%
ROE 7.75% 10.11% 12.47% 15.15% 18.04%
ROIC 22.47% 28.22% 26.54% 36.73% 46.13%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 277.59 342.36 434.30 543.58 669.47 BFRIRE 23.24% 31.92% 27.62% 27.29% 31.93%
HrIBHEE 17.99 26.02 25.01 25.01 25.01 BTRIRER -24.12% -35.97% -31.61% -37.33% -45.03%
55 %: R 6.61 9.90 (16.13) (20.00) (24.66) mantbE=R 2.50 1.85 1.91 1.99 1.83
FEIRK (43.64) (20.02) (30.40) (31.35) (27.26) EEDELER 233 1.71 1.70 1.74 1.58
EEEAETH 321.65 173.62 (8.09) 158.68 21347 Eizseh
HE (242.18) (231.36) 3.99 14.26 8.32 Il dl SINEEEE 42.22 77.65 39.44 48.45 50.96
LE TSR 338.02 300.53 408.68 690.18 864.35 FIRERE 13.76 15.18 15.25 15.62 15.69
BAXZH 236.28 426.90 77.29 74.98 60.92 PR 0.52 0.62 0.77 097 1.12
KERR (10.27) 102.05 0.00 0.00 0.00 gRigkx (5T)
Eift (441.18) (96.76) (284.93) (91.79) (58.87) =1l 0.65 0.85 1.08 1.36 1.67
BB EIER (215.16) 432.19 (207.64) (16.81) 2.05 BREEUETR 0.84 0.75 1.02 1.72 2.16
RN R 7.86 554.29 (621.25) (5.22) (22.77) BRRE 8.35 8.43 8.69 8.95 9.25
BRI (208.63) (300.33) (334.84) (450.05) (553.18) fE{ELER
EHift 55.46 (447.11) 0.00 0.00 0.00 EES 64.66 49.10 38.62 30.86 25.06
LR EISR (145.31) (193.15) (956.08) (455.27) (575.95) RS 5.01 4.96 4.82 467 452
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.51 23.50 28.27 2259 18.43
I & HEIER (22.45) 539.57 (755.04) 218.10 290.45 EV/EBIT 21.44 2478 29.70 2350 19.04
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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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