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TAEREAY (603219.SH)
RIME BRI K, MR RS

4 N A A 2025 F 3R, AE) 2025H1 EIE LN 14.8
1470, B H+45.2%; SI)FE44)1E 0.812T, Fl-29.7%; 5
Ao )3 E% 4108 0.7 1270, FEH-32.8%. 25Q2 # & LA h
8.0 12T, FlH+34.6%; Va#44)iE% 0.212T, Fl-61.7%;

F I =B )3 FEF)E 0.2 1270, F)-65.0%.

Bh RS BRI, ASMEREER, N éMfo\i%é&%
R, TZARABEEF 7L MBI R E LSRG F \f‘&a"u»li)\
Hs: 25H1 &) R&4Z R R LB, AR LB, i, M
1&)\/\731]75 7.0 fzt. 3.7 fzt. 2.4 1z, 0. 1 127, R esa3)
4+28.1%. +17.7%. +1467.4%. -10.1%. 4 X x¥54~: 25H1 »~
a B4, BAKASAA 10.4 12T, 4.4 1270, FH+28.8%.

+107.9%.

ZAN R GEA R PTAE, 1)EA)F: 25H1 28] £4)F F b-4.7pct
% 15.0%, 25Q2 £.4| & [ tb-4. 3pct % 14.9%. 25H1 2 3) L &A42
R bR, ARALE. AT BN RS A A 14.6%.
12.5%.18.0%. 29. 9%, ] Fb-1.9pct. -3.1pct. +14.1pct. +2.1pct.
SN Fm ) 4K %7? | & 57 A 14.0%A= 17.4%, F) tb-6.4pct. +0.9pct.
2) % %% 25H1 4éﬁ/%iﬁ/5%ﬂi/wﬁ%\%$\5“
0.5°/o/3.7°/o/4.0°/o/ -02% , [ k & 3 -0.2pct/-1.0pct/-
0.5pct/+1.7pct, M 4% A % 5h -2 A LA Y PrEL. 25Q2 )
b & 3)-0.1pct/-0.5pct/+0.3pct/+0.8pct.

3) 4% 25H1 44| F -5.1pct £ 5.3%, 25Q2 %4 % [k
-7.0pct £ 2.7%.

Z AT G AR E, Z D NG LFEER PG HARE, RATFRH
28] 2025-2027 )25 A 55 1.83/2.28/2.69 fet, Rl
+0.9%/+24.9%/+17.6%, 4+ “EH” PR,

KR 7 ooe RATRM, 35488 A, BRAAHI#. IR K.

B B3 &

W 44547 2023A 2024A 2025E 2026E 2027E
BN (BFL) 2,693 2,702 3,387 3,912 4,482
k% yoy (%) -1.9 0.3 25.4 15.5 14.6
VAR (B H ) 261 181 183 228 269
Bk E yoy (%) -24.7 -30.6 0.9 249 17.6
EPS Z#1#:i% (7L/M%) 0.47 0.32 0.33 0.41 0.48
HRFREE (%) 16.3 11.4 11.0 12.9 14.3
P/E (%) 449 64.6 64.1 51.3 43.6
P/B (4%) 7.3 7.4 7.0 6.6 6.2

HARM: Wind, EZEERGFLA Z: ROr 2025 F 08 A 25 H W% # 0

A IRE
AR IPA W
08 A 25 B d&M () 20.87
EHE (FHL) 11,716.42
EEA (BHK) 561.40
A g dREn (%) 100.00
30 B BHHRRE (BHK) 8.67
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1. CF B (603219.5H): 24 k4K /R, 25Q1 4k
AE&¥EY 2025-04-27

2. €FAEMEM (603219.5H): Q3 MAK B Tig, ZA
KEAREY 2024-10-27
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T %R & Ao 2 BT F o F
R Sk (a7m) Fl@& (a7 )
2R 2023A 2024A 2025E 2026E 2027E LB 2023A 2024A 2025E 2026E 2027E
Fsh 1958 1811 1851 2065 2307 2T 9N 2693 2702 3387 3912 4482
P4 792 645 379 370 370 B A 2149 2272 2880 3312 3781
BB RS 770 672 851 983 1126 B A A Ae 17 14 20 23 27
S B AR 14 13 16 18 21 2k 3% A 15 17 24 24 28
FUH AR 9 25 32 36 42 3R A 98 104 139 156 175
B 291 442 560 644 735 B R 102 106 142 164 184
EAATH K 82 15 13 14 14 W 495 A -27 -35 -25 -25 -25
FERHK > 735 1094 1207 1278 1353 = RALAR K -10 -24 -10 -10 -10
K IEH 37 45 45 45 45 HAbl s 7 8 9 10 0
B & % 470 592 626 654 677 AR E Sl 2 7 0 0 0
PR v 53 95 138 181 224 BRAKE -4 -3 -3 -4 -4
BRIy i 175 362 399 398 407 KRB AA 0 0 0 0 0
S a3 2693 2905 3058 3343 3661 W F)58 306 194 203 253 298
i R A% 1032 1255 1327 1512 1714 ERIRINT N 0 0 0 0 0
42 Bth Ak 87 84 84 84 84 EX R S 1 1 0 0 0
FLATZEB AR 885 973 1120 1288 1470 F)#8EH 305 193 203 253 298
H A R AR 60 198 123 141 160 B AHL, 39 17 18 23 27
R R Ax 33 34 38 38 38 B FE 266 176 185 231 271
P 0 0 0 0 0 Y HE AR 5 -5 2 2 3
H AR 7B R A 33 34 38 38 38 V2 BB 8) 4 F) 261 181 183 228 269
R At 1065 1289 1364 1550 1752 EBITDA 329 228 247 303 354
VB RAR R 30 23 25 27 30 EPS (TL/P%) 0.47 0.32 0.33 0.41 0.48
PR 561 561 561 561 561
AR 254 254 251 251 251 EEMHE
BAHEIE 778 792 875 972 1085 2itEE 2023A 2024A 2025E 2026E 2027E
Va8 AR A 1599 1594 1669 1766 1879 Rk
R AR 2693 2905 3058 3343 3661 Z LN (%) -1.9 0.3 25.4 15.5 14.6
& A8 (%) -229 -36.7 4.8 24.8 17.6
V2 BR8] A8 (%) 247  -30.6 0.9 24.9 17.6
FARA
2H)%(%) 20.2 15.9 15.0 15.4 15.6
NeFREFR (BH) A %E(%) 9.7 6.7 5.4 5.8 6.0
it EE 2023A  2024A  2025E  2026E  2027E ROE(%) 16.3 11.4 11.0 12.9 14.3
BEZHAER 369 357 113 282 326 ROIC(%) 14.2 8.7 9.1 11.0 12.4
A48 266 176 185 231 271 ke
I8 Redd 48 59 69 75 81 KT Ttk F (%) 39.5 444 44.6 46.4 47.9
W49 -3 -8 0 0 0 % R AR (%) 428 -29.7 -17.1  -156  -14.7
HRBK 4 3 3 4 4 FAh R 1.9 1.4 1.4 1.4 1.3
TEFEEZ) 17 86 -159 -38 -41 &k F 1.6 1.1 0.9 0.9 0.9
HZEIER 37 41 14 10 10 BERh
BEFEHAER -85 -354 -186 -150 -160 ER AR 1.1 1.0 1.1 1.2 1.3
FARIE -135 -253 -146 -146 -156 LMK R A 4.1 3.8 45 43 43
K IEH -34 -155 0 0 0 FLA IR R 4 3.8 3.0 3.4 3.5 3.5
K IAR 84 54 -40 -4 -4 HRfiE (L)
EREDHALER -200 -135 -196 -141 -166 FE M (AR 0.47 0.32 0.33 0.41 0.48
52 B4 -33 -3 0 0 0 HFMBENEF(RAME)  0.66 0.64 0.20 0.50 0.58
KA 0 0 0 0 0 AT (FAE) 2.85 2.84 2.97 3.15 3.35
38 PG An 160 0 0 0 0 R E
FARNARIG J -160 0 -3 0 0 P/E 449 64.6 64.1 51.3 43.6
B R INA R -167 -132 -194 -141 -166 P/B 7.3 7.4 7.0 6.6 6.2
A3 A 93 -100 -266 -9 0 EV/EBITDA 21.0 32.7 46.2 37.7 32.3
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B B A FRFAEAE (A TR “ANE7) B P EIERAHTHIEAL R BB L LT, RARESAERANE GEF
1R, ARG RABEIRAME ARERNELEAE P . EBETELT, AN RAET AR AR ABE b 49147 R 2B 5
HAEATIR K FAEAT AL,

AARA 6945 B35 R R T AN ) A A TTAZ 89 A TE Fokh, A2 R3] BB 50 A 3T 1% 15 B 04 AR A L BT b AR AEATARAE.,
ABE T IR, FILATRNR B AN E) T LA AIRSE S B R0, TaAMM A%, ARRME, ANETLEEA
REFTERAAT. FNAIEN IR —FIRE . AN 3] RMRIEARE T2 EATAMRFARITVRES, STAREPIAIZETE
RE B4 e T TR B, T AL S A AT R IEAE AL 69 BA7 RAS L.

ANE) N RBENEEI., NE, (LRBEFBEHTAH. TE. FI. ZERIENRARBLEPEREZA, FMRIEFT
A R R AP RABREED, RG] R IRE T 49 A BT RARE DU AT AR . AR P AT 94T
BIREGTHARZEANRNEF , THREF FAENIEIN, BT H LS AHHEE O FHFRA, FREEGAER AREA
K, REAARE MBI T RE G E—RE.

BWFHMIEE, EFEFTHEILT, K] B KN ) 6 LM T 482 HA RIRE T 35 B 8) BT K AT 698 AT 24T
R 5y, AT HEA X 8] IE A2 R B IR AR TARAT . WS 9] o ik 75 e 55 B At 2Bk AR 4
AIRE AT “E BIEHFA FRFTAENE]” FIH . RBEFRANE PEmBA, [FATHMRAATRIFST AIB L HATEATH X8
EA. BH ., AEATHM A AL T B PR ARE, S B A “BRIEARRIT”, LARFAARSHATH /R E 69 H)
EEX TS

M1 /& B

ABEEL AT E R BATEA P EIEA LB T IEAZ T LA L THERAT L ) F LRI S, ARET A
FHEEATIL B A A B T BATIT ARG IE S R AT A NAF ], SN E ZF R E R, KRATPTIFIRBN 64
Ty AT E . RNERFERYTELE ARE PO LARE T ENRIEA HERNEIRA .

F R IREHA
FF B IRBAT A R | HHA
WP BAT A RAE LA B JE 69 6 A RS I (R ATk FEN | ARA B B 4R Sk e £ 15%0 B
Fa40) Aaxt B BAA R AR A A AR T A, K AR v wop e | BT | ABRTF AR BOR S £ 5%~ 15% LI
FpvAip iR 300 FEA I, F AR T H A Z Mo AR (4 HRTEA FA | ARAT R B AR 48 SRR £ -5%~ +5% 18]
SRS A ARG ) R AR T 48 EL (AT BT 4k AR e ) B | Aaxt R A ke 5%0A E
H AR, BB THABERE AT B AR, 2R ¥r | ARRTRE B A SORNE A 10%0A £
T 3% AR 500 48 FLR AT IX T R AR ot gy | PR BRI 48 4K 18 £ -10%~+10%
ATk R oy
BAF | AR R AR SRRk he £ 10%0A £
B BAE FBF R
A i
Hodb: b7 T AR AT @R 8 518 7 P M= dhit: BT AR B E25% 555 S RBEMRER 22
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Moht: & WS R R T Kid 1115 5 7ART XA Weik: BRI Tid8E R4g4e = 5% 100 5% 4= XA 24 #
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