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chifgHiR (601808)

¥BATFERHESERR, WiKisfEEK

22F] 202502 & FFEE Eb+12.5%

2025 FF FEFENTEW 23312, BEE+3.5%, JAR 19.6 12, BEEL+23%; Q2
ANEEWWNIX 125 {278, EEb+1.2%; 138%F)EA 10.77 1275, B
+12.5%,

A SRS EFREL, BEKIEREIN

202502 RNV R 5017 K, EEH+10%; HeEEXehHFESEWL XEE
Eb+12%; BARFEESR+9%, 202502 BAR . FBRiHFETHAXE
=5 Bl 97.4%. 88.1%, IREIEASBI+10.1 pct. +7.1pct, TRELS BIF9+5.5pct.
-2.3pct, HATAABLRAZTERRAEE Q2 B LFERFREER
SEFRTIESEH, UNBIMEEBFEEBELFEHaERE.

2025 ¥ EFEEARFEHEN 7 5EE/H, BEH-5.4%; ¥BAFEHE
7171 FES/A, Btb+27.6%, TEEXEX LA HESERMR .

HABARRSUNBETE
2025 F FEEHARARIRES = K 123.812, BEE-3.5%, EFZ=F 23.98%,

BIELIR T 0.23 peto WA\ FIBATBESMN TITEE, £IKA M S capex &

PiE, SEERS KIFRMERMARS T RER, RiGHEFLNEEE
Kik, BEEMRSRA. FIFANE., —FCREH, REFEREE

ZRBN=

BTN 538 BT : TN 2025-2027 SFIFEH%FEA 40.3/42.4/44.3
1275, ABRXINI PE 17.4/16.6/15.9 15, #F “EN” 14,

RIERR: FIEFHERTFZ ARFAEREE; EFRHNABZINHATR
AAZEREIIXEE; BINTERRES (Bt BN .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 4410862 4830158 5099000 5376000  55800.00
) 23.70 9.51 557 543 3.79
EBITDA(ET57T) 1030220 1119579 1072455  11,20397  11,698.00
HEBATEFEEATT) 3,013.25 3,136.99 4,031.87 4,237.87 442513
B ®Y) 28.08 411 2853 511 442
EPS(7T/A) 0.63 0.66 0.84 0.89 093
HEE(P/E) 2329 22.37 17.41 16.56 15.86
MIEE((P/B) 1.69 1.60 1.49 1.40 1.32
TEEEP/S) 1.59 145 1.38 1.31 1.26
EV/EBITDA 7.13 6.62 6.46 538 498

BRSRIR: wind, RKUESHERT

IES RS

2025£E 08 A 27 H
BRITR
Tk AimA RIR T2
6 NBIEK SEN (TR )
HETME 14.71 75
Birthi& 7T
BEEHE
A BRSRAERE) 2,960.47
B A BREABE TR 2,960.47
A BRETH{EERTT) 43,548.48
B A BRTE{E(B A7) 43,548.48
BSEF(TT) 9.37
BFERIRE(%) 4558
—FR&RE/&K((GT) 17.69/12.41
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 6,539.08 597413  11,64525 22,7740  25094.21 B A 4410862 4830158  50,990.00  53,760.00  55,800.00
MWERRE AW 1424111 14,11364 1421414  12,66586  15234.14 Bl A 37,103.69 4072217 4298873 4532406  47,043.95
FRAT KR 92.52 148.89 155.83 142.70 164.71 SNz =5 il 66.38 83.48 76.49 80.64 83.70
= 2,370.18 2,296.49 4,868.29 1,426.72 5345.11 HEZRA 5.55 322 5.10 5.38 5.58
Hits 5,351.05 6,133.03 6,707.93 6,364.12 6,461.40 B 1,036.45 1,132.61 1,019.80 1,075.20 1,116.00
B 2859394  28,666.19 3759144 4277679  52,29956  FAREM 1,253.94 1,384.94 1,274.75 1,344.00 1,300.14
KHEBRRAIG B 1,064.20 1,194.04 1,294.04 1,394.04 1,494.04 45522 852.81 624.18 580.00 550.00 550.00
BIE&r~ 43521.88 4407496 4797311 4717206  46,171.00 BN AIREIRE (10.05) 18.61 0.00 0.00 0.00
"wEITRE 2,744.75 3,499.20 0.00 0.00 0.00 RRMET 71.14 43.10 53.74 59.18 58.41
TR &= 602.61 593.95 47240 350.85 229.29 BB RKER 193.26 219.98 323.07 291.46 266.36
Hity 5,042.30 491931 4,088.68 2,504.64 2,003.92 Hitb (726.08) (766.32) (753.62) (701.28) (649.53)
ERF=AI 52,975.73  54,281.48  53,828.24 5142159  49,898.26 BV FiE 4,261.53 4,835.59 5421.95 5,731.36 6,025.40
Br=git 83,245.83  82,947.66  91,980.08  94,943.90 102,633.13 SN2 ON 114.89 293.20 22261 208.74 183.29
FIERMER 5426.19 2,515.94 5,000.00 5,000.00 5,000.00 SN2 13355 461.46 180.37 199.28 213.93
MATEREMfAWR 1326151 1541520  18,02048  17,231.57  21971.72 F 38 =& 4,242.87 4,667.34 5,464.19 5,740.82 5,994.75
Hits 467693  11,671.78 6,909.31 7,917.80 8,764.66 FRiS® 960.24 1,268.24 1,092.84 1,148.16 1,198.95
R ah afREL 23,364.63  29,602.92 29,929.78  30,149.37  35,736.38 #FE 3,282.63 3,399.10 437135 4,592.66 4,795.80
KEER 2,806.39 1,674.79 2,000.00 2,000.00 1,800.00 DERRIRES 269.37 262.11 339.48 354.79 370.67
R RS 12,182.78 5,142.56 9,782.40 9,035.91 7,986.96 AE FEATEFE 3,013.25 3,136.99 4,031.87 4,237.87 4,425.13
Hift 2,635.93 2,102.85 2,115.25 2,284.68 2,167.60 BiRKES (7T) 0.63 0.66 0.84 0.89 0.93
Jemanataat 17,625.10 892021  13,897.66  13,32059  11,954.55
mEET 40,989.73  38,523.13  43,827.44  43,469.96  47,690.93
DEBE RN 613.09 627.37 966.85 1,321.64 1,692.31 FEMSLLE 2023 2024 2025E 2026E 2027E
B 477159 4,771.59 477159 477159 477159 |24 N::7a]
BARRIR 1236182 1236182 1236182  12,361.82  12,361.82 ST oN 23.70% 9.51% 5.57% 5.43% 3.79%
BRI 37,456.93  39,591.89 4241420 4538071 4847830 BALFE 42.06% 13.47% 12.13% 5.71% 5.13%
Hity (1294732 (12928.14) (1236182 (12,361.82) (12,361.82) FETFBATEFIE 28.08% 4.11% 28.53% 5.11% 4.42%
BERMEET 42,256.11  44,424.54  48,152.64  51,473.94  54,942.20 IKFBES
RRMRAENES ST 83,245.83 82,947.66  91,980.08  94,943.90 102,633.13 ESIES 15.88% 15.69% 15.69% 15.69% 15.69%

bl 6.83% 6.49% 7.91% 7.88% 7.93%

ROE 7.24% 7.16% 8.54% 8.45% 8.31%

ROIC 8.37% 8.76% 10.63% 10.87% 13.08%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 3,282.63 3,399.10 4,031.87 4,237.87 4,425.13 il 49.24% 46.44% 47.65% 45.78% 46.47%
HrIRHEHE 5,200.67 5,794.70 4,722.61 4,922.61 5,122.61 HRRER 33.94% 25.15% 17.32% -4.50% -9.76%
W55 #: R 825.40 598.97 580.00 550.00 550.00 st 1.30 0.97 127 1.44 1.48
RBIRE (193.26) (219.98) (323.07) (291.46) (266.36) IREELER 119 0.89 111 1.40 133
S| 6,358.15 997.96 (56.41) 6,595.15  (1,856.15) Eizgkh
He (2,377.68) 445.88 39322 413.96 429.08 Il SINESEE 2 3.10 341 3.60 4.00 4.00
SEEIRSR 13,095.90  11,016.63 9,348.22  16,428.13 8,404.31 FRERE 17.83 20.70 14.23 17.08 16.48
BAZH 7,018.81 6,553.02 4,987.60 3,830.57 4,117.08 SRR 0.55 0.58 0.58 0.58 0.56
KEIZ R 75.82 129.84 100.00 100.00 100.00 SRR (573)
Hits (14,556.00) (11,759.65 (10,378.68)  (7,883.40)  (7,698.93)  fZRRUMIES 0.63 0.66 0.84 0.89 0.93
B R EINER (7,461.36)  (5,076.79)  (5,291.08)  (3,952.83)  (3,481.84) BREAZENER 274 231 1.96 3.44 176
R R 20,879.34  17,146.98  19,984.19  19,86240  19,734.28 BRREP 8.73 9.18 9.89 10.51 11.16
AR (868.75) (605.00) (13.68) (550.00) (550.00) fEEHEE
Hits (2329442  (2300656) (18356.54) (21,255.56) (21,189.94) MmRE 23.29 2237 17.41 16.56 15.86
EREMER (3,283.83)  (6,464.58) 1,613.97  (1,943.16)  (2,005.66) mER 1.69 1.60 1.49 1.40 1.32
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 713 6.62 6.46 5.38 498
I & HEINER 2,350.71 (524.74) 567112  10,532.14 2,916.81 EV/EBIT 11.91 11.23 11.54 9.59 8.86
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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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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
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