ATRE | FFRRF

Yo i

‘ TF SECURITIES

#PHERR (002949 )

wOEWEFRERLLRER, HEFLATIRNSHREEEE

WABLEK, HEBRIFAERNTEETERS

HPAE PR 25H1 SEIULN 6 12, BEE+15.6%, I3EHEFEAN 0.3512, ELE
-41%, BBEFEE 2502 LW 3.37 12, BLb+15.8%, JAEHEFIEN 0.33
12, Btb-42.1%, ATWANLMaL LK, WEREFERF IS SRE
RURRERE N 25 F 7 BASKREREW S, EitFATIA
HEPBASAL . IRIIGEPESAL . RS BESZ L 100%ER 1IN, FRIH T FEFEHFXW
WEeig 1ER, & B2 EFFENWERE, RIFTAT 25-27 EF3%
FEA 1.060 1.4, 1.6 12 (BI{ER 1.5, 1.8. 2.0 {275 ), XKL PE A 27,
21. 18 1%, #E “SIN” ¥4,

BRI E EEFERRBERA, IS ERER

DEEmKE, BARNIRIT. AHEFIRIT IS 25H1 £ BISSTKIA 1.6.
2112, BLL-9.5%. +6.5%, FEFIZES I 40.3%. 42.1%, EEL+10.36pct.
+941pct. ZEFRE, EFFERNRITWSEAERNRELLRF 7.85pct
ZE 38.54%, 25H1 X MHNS WA 1.1 12, EFIZERAN-17.43%, 2025 &F 7
B, ArBESHRERE, 5 EERXRIECIWEEESKE (GRELK)
VTR EE LY, it F RENTFAREE L. RYIEEPASZ AL . 5 Ra4ERH
AL 100%REMY, ZER BT IR WEE 81 F o

Rz OLEXE, %%, AEEXIBAERYEE

PXEE, AT EFFEFXIGTIIAN 4112, BEL-2.3%, K. FrE.
HrhSBISCH 1.3, 0.09. 0512, EEL+280%. +35%. +9%, ATRMER
XigmipSE, Tk 7TUAELREEX Ay, Bt .. K. mrmfitedt
FWXPWESHERB, ®RZ 7M. #iE. B8, B/, #it. F8ES1
Xig N G, IFROKIEBERZR.

ERRNBEE, REENERERTR

25H1 NEEFIFR A 24.6%, FEL-3.2pct, Q2 EFIZFRSA 28.6%, FEL-7.2pcto
THFHAEZEBERA 15.8%, ELb-26pct, HE. EE. k. USER
Ko BIEEL-0.96. -2.38. -1.8. +2.5pct. A= RISHIRERS BN
03112, FEBRMNBKFTUREIEI, SFAEMTATEFRF5.6%, B
-5.61pct, Q2 BZE&FIZE Y 9.36%, [EJLL-9.8pct. MERKE, 25H1 AT
CFO %1 -1.8312, LS 0.59 12, WATEIEL 8079 73%. 46%, [E
EY-20.35pct. +19.52pcto

RESRR: RECUERMET RARIRES, B MEA 1T, A rsuEiEdE
FRIREE, Rt ARREIMR,

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1,506.75 1,166.93 1,292.06 1,31383 143388
) (17.46) (22.55) 10.72 1.68 9.14
EBITDA(EG7T) 37832 316.15 263.25 301.39 33063
HESATEFEEATT) 161.33 125.30 105.78 13881 157.94
B ®Y) 4382 (22.33) (15.58) 31.23 1378
EPS(TT/B%) 0.82 0.64 0.54 071 0.81
HEE(P/E) 17.98 2316 2743 20.90 18.37
MIEE((P/B) 198 201 1.83 1.78 1.73
TEEEP/S) 1.93 249 2.25 221 2.02
EV/EBITDA 464 8.15 7.90 6.85 5.82
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B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 808.85 362.79 415.60 423.85 551.44 Bl g 1,506.75 1,166.93 1,292.06 1,313.83 1,433.88
R7ITZE R B KT IR 448.98 391.28 362.42 367.48 309.63 [R5 1,021.20 757.37 876.51 851.46 924.16
FRAS KSR 9.13 10.74 8.74 19.64 11.16 BAlie RN 11.88 9.80 10.85 11.03 12.04
7 0.00 461 0.00 0.00 0.00 HEZEA 40.68 27.54 32.30 32.19 32.98
EHifth 685.50 916.65 776.23 787.93 884.01 BEEEA 121.13 11327 12533 128.75 140.52
mENBFEA 1,952.47 1,686.07 1,562.99 1,598.91 1,756.24 &2 68.12 44.84 49.74 49.93 54.49
KHARRAR S 58 54.24 43.46 43.46 4346 43.46 55 A 3.95 8.19 8.33 9.64 12.03
EE&Er= 326.36 704.41 663.98 623.56 583.14 BRI NSRIRMEIRE (57.08) (38.56) (34.00) (26.00) (24.00)
ERETRE 380.95 23.50 23.50 23.50 23.50 NRMEZTES 091 0.95 3.00 3.00 3.00
FRRF= 187.08 176.87 169.06 161.26 153.45 BRI ER 8.34 (0.32) (0.30) (0.30) (0.30)
Eift 362.39 428.10 297.64 310.33 330.33 Hity 25.46 3.90 450 450 450
ERmAmEF=Eit 1,311.03 1,376.34 1,197.65 1,162.11 1,133.88 Bl FE 217.42 171.90 162.19 212.02 240.87
BRIt 3,263.50 3,062.40 2,760.64 2,761.02 2,890.12 SRIZON 0.24 0.55 0.55 0.55 0.55
ZHAMETR 3.86 1.94 0.00 0.00 0.00 B4 295 3.20 320 3.20 3.20
IVARE=Z)S VAN E/ 252.26 273.05 116.51 190.96 106.82 F 8 2E 214.71 169.25 159.54 209.37 238.22
Hifth 925.93 737.67 540.02 41950 571.92 FriS#i 25.40 24.84 23.93 3141 35.73
mEnaRAaTt 1,182.05 1,012.66 656.53 610.46 678.74 #FE 189.31 144.40 135.61 177.97 202.49
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 27.98 19.10 29.83 39.15 44.55
RIS 399.14 420.03 420.03 420.03 420.03 AR FEATEFE 161.33 125.30 105.78 138.81 157.94
Eift 15.82 9.15 23.00 15.99 16.04 SR (7T) 0.82 0.64 0.54 0.71 0.81
Emenatrat 414.96 429.17 443,03 436.02 436.07
mEET 1,597.00 1,441.83 1,099.55 1,046.48 1,114.82
DERRRING 83.34 62.93 71.88 83.62 96.99 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 196.04 196.04 196.04 196.04 196.04 24:N:(7]
BARRR 642.10 647.99 647.99 647.99 647.99 BN -17.46% -22.55% 10.72% 1.68% 9.14%
BEKE 624.41 592.88 624.61 666.26 713.64 EAlFE 26.75% -20.94% -5.65% 30.72% 13.60%
ity 120.61 120.74 120.57 120.64 120.65 HEFEATEFIE 43.82% -22.33% -15.58% 31.23% 13.78%
BER@AT 1,666.49 1,620.57 1,661.09 1,714.55 1,775.30 ERBES
T RS 3,263.50 3,062.40 2,760.64 2,761.02 2,890.12 EF=E 32.22% 35.10% 32.16% 35.19% 35.55%
FER 10.71% 10.74% 8.19% 10.57% 11.01%
ROE 10.19% 8.04% 6.66% 8.51% 9.41%
ROIC 36.27% 25.59% 22.59% 24.52% 27.05%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 189.31 144.40 105.78 138.81 157.94 BFRIRE 48.94% 47.08% 39.83% 37.90% 38.57%
HrIBHEE 4372 4510 48.23 48.23 48.23 BTRIRER -22.62% 4.40% 1.80% 1.07% -6.28%
55 %: R 9.28 11.81 833 9.64 12.03 mantbE=R 1.65 1.66 238 2.62 2.59
FEIRK (8.34) 0.32 0.30 0.30 0.30 EREALLER 1.65 1.66 238 2.62 2.59
EEEAETH (40.14) (103.58) (44.46) (87.08) 23.85 Eizseh
HE 93.26 76.30 32.83 42.15 4755 Il dl SINEEEE 2.84 278 343 3.60 424
LE TSR 287.09 174.36 151.02 152.06 289.90 FIRERE #DIV/0! 505.75 559.97 #DIV/0! #DIV/0!
BAXZH 138.12 43.89 (13.85) 7.01 (0.06) BB 0.46 037 0.44 0.48 051
KERR 1.83 (10.78) 0.00 0.00 0.00 sRigkE (5T)
Eift (268.12) (268.16) 7.55 (13.31) (6.24) =1l 0.82 0.64 0.54 0.71 0.81
B & ENER (128.18) (235.05) (6.30) (6.30) (6.30) BREEUETR 1.46 0.89 0.77 0.78 1.48
A 12.43 (6.09) 3.19 (12.99) (14.28) BEEF 7.48 7.35 8.11 8.32 8.56
S (156.53) (62.59) (95.09) (124.51) (141.73) fh R
EHift 10.71 (145.98) 0.00 (0.00) (0.00) EES 17.98 23.16 27.43 20.90 18.37
&5 EMER (133.39) (214.66) (91.91) (137.50) (156.01) RS 1.98 2.01 1.83 1.78 1.73
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 464 8.15 7.90 6.85 5.82
I & I HNER 2552 (275.36) 52.81 8.26 127.59 EV/EBIT 5.06 9.25 9.68 8.16 6.82

BRRR: ABRE, RKIESHR AT

BSWIRIEX 2 JFRE SR E IR R HA 2



Vg
ATHRE | R AT 1) APAESS

TF SECURITIES

oHTImAEA

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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