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AR EREFEAIFE, FARERATERZRILS

~EIER & 2025 iR, BOHBUIT:
v’ 2025H1; ST 5.5 {27T,yoy+34%, IAR& FI5E 0.42 {27T ,yoy+20%,
09E/%F)iE 0.38 1278, yoy+25%.

v 2025Q2: W 2.91Z7C, yoy+28%, qoq+12%, VAR &F)iE 0.22 27T,
yoy-3%, qoq+7%, ¥13EEFIIE 0.20 27T, yoy+2%, qog+6%.

ATENEBRNREEN . AHREEHE, 2501 SEEROT: 1)
JEH: BN 291278, yoy+62%, FEFIZE 27.4%, yoy-2.2pct; 2 ) FENEEFE
TRECRER: A 2.5 127T, yoy+13%, EFIZ 28.9%, yoy-29pct,

228 25H1 FjEGRIBTMAETER:

1) BRIRTRE, 25H1 HETEFIZR 27.8%, YOY-3pct,

2) WMAZEFEBEZEM. /AEW&ﬁ)%ﬁir‘%ﬁLE?VUMH&&MH%,
KIARE MEMS AR ICIZITRARAFEEEEN 2025 FEHF, A
AR EITEN 0.38 1275, YOY+45%,

AERHEH AT BADERSERE. BEAERSERR T 2%
A (EF A B L iBRIE AR THIEE ADEREETHRL B ). il 0%
# (ELemEaEidinsg, suMiE g NE. HE. RENEREEE
. RN R T RMIRETWIRE ). EFE, ATERKREAS
KE RV BARXTEA AOERSEARIZ MR EFETIE.

BTN N T™REAAR 25 FIF3%F)EZE 1.1 127t LRFRES 1.8 27T ),
TR RS AZE B ATUHEN (R SWNEEA. IC BITE),
it 26, 27 FELMIAEHEFE 1.4, 1.8 1270, BRATESELEREER
FERTEMNAFSADERSRREREBRIS, $HF “IN” T4,

REERR: SEHEARTE, mHRFINE, AT ARARINE,
R RUNTRIREDIBTRER, JMER=ERT mAR R AR TR

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 74657 940.16 1,241.02 1,551.27 192358
HEER () 19.36 2593 32.00 25.00 24.00
EBITDA(ET57T) 187.35 241.20 229.66 29211 364.19
HEBATEFEEATT) 79.89 82.64 105.37 138.49 180.09
HBIER () (10.55) 344 2751 3144 30.04
EPS(7T/A) 081 0.84 1.07 141 1.83
HEE(P/E) 149,58 144.61 11341 86.29 66.36
mH%EE(P/B) 1041 9.91 9.10 8.24 7.33
EEESID) 16.01 1271 9.63 7.70 6.21
EV/EBITDA 30.15 2212 52.51 4228 3215
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W 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 580.40 171.33 293.91 237.32 1,121.66 BN 746.57 940.16 1,241.02 1,551.27 1,923.58
N7 ZE R R RIS ER 367.55 44715 384.44 803.35 716.62 [R5 508.97 637.04 867.47 1,082.79 1,336.89
FRAS KSR 8.89 2.90 17.80 9.69 22.80 BAlie RN 361 9.06 9.93 13.96 17.31
7 199.66 294.82 305.61 523.56 484.48 HEZEA 19.36 24.00 28.54 34.13 4232
EHifth 39.70 4457 67.43 60.28 60.81 BEEEA 60.90 89.69 105.49 130.31 159.66
mENBEAT 1,196.20 960.77 1,069.19 1,634.19 2,406.37 &2 47.40 62.62 84.39 105.49 130.80
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 14.22 10.91 10.00 12.00 15.00
EE&Er= 736.54 806.17 983.74 1,213.45 1,333.62 BRI NSAIRMEIRE (11.66) (26.79) (28.00) (33.00) (40.00)
ERETRE 49.06 27.06 32.06 42.06 54.06 NRMEZTES 0.39 0.00 0.00 0.00 0.00
FRRF= 59.54 59.84 5352 4738 41.20 BRI ER 0.00 0.42 10.00 15.00 20.00
Eift 59.05 116.74 76.41 7376 77.38 Hity 12.36 40.09 0.00 0.00 0.00
EFmahBF=ALt 904.20 1,009.81 1,145.74 1,376.66 1,506.25 ElAE 91.04 93.14 117.20 154.60 201.60
BRIt 2,100.40 1,970.58 2,214.93 3,010.85 3,912.62 SRIZON 3.56 0.09 0.10 0.12 0.15
ZHAMETR 22173 145.12 358.12 577.12 811.12 B4 5.94 358 4.00 5.00 6.00
IVARE=Z)S VAN E/ 167.42 228.32 31357 484.47 47252 F 8 2 & 88.66 89.64 113.30 149.72 195.75
Hifth 141.25 24594 136.77 159.37 190.15 Frisw 8.77 7.00 7.93 11.23 15.66
mEhAEAaTt 530.40 619.38 808.45 1,220.95 1,473.79 #FE 79.89 82.64 105.37 138.49 180.09
KHEAER 384.63 52.00 52.00 52.00 52.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 79.89 82.64 105.37 138.49 180.09
Eift 36.17 92.64 41.75 49.93 55.12 SR (7T) 0.81 0.84 1.07 1.41 1.83
Emenatrait 420.80 144.64 93.75 101.93 107.12
mEET 952.18 764.77 902.20 1,322.89 1,580.91
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 75.69 98.40 98.40 98.40 98.40 24:N:(72]
BARRR 721.52 698.81 698.81 698.81 698.81 BN 19.36% 25.93% 32.00% 25.00% 24.00%
BEKE 349.88 409.81 515.17 653.67 833.76 EAlFE 7.49% 2.31% 25.84% 31.91% 30.40%
Hits 1.13 (1.21) 0.35 0.09 (0.26) IHEFBLAEEFE -10.55% 3.44% 27.51% 31.44% 30.04%
BER@AT 1,148.22 1,205.81 1,312.74 1,450.97 1,630.71 ERBES
T RIS 2,100.40 1,970.58 2,214.93 3,010.85 3,912.62 EF=E 31.83% 32.24% 30.10% 30.20% 30.50%
FER 10.70% 8.79% 8.49% 8.93% 9.36%
ROE 6.96% 6.85% 8.03% 9.54% 11.04%
ROIC 9.93% 8.12% 9.27% 10.84% 10.76%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 79.89 82.64 105.37 138.49 180.09 e 45.33% 38.81% 40.73% 43.94% 40.41%
HrIBHEE 31.80 55.40 62.46 77.51 87.59 BTRIRER 7.99% 15.55% 14.16% 32.76% -10.02%
55 %: R 14.26 14.00 10.00 12.00 15.00 mantbE=R 225 1.55 1.32 1.34 1.63
FEIRK 0.00 (0.42) (10.00) (15.00) (20.00) EEDELER 1.88 1.07 0.94 091 1.30
EEEAETH 24.73 (75.75) 70.92 (431.13) 120.96 Eizseh
HE (54.99) 14.36 0.00 0.00 0.00 Il dl SINEEEE 233 231 2.98 261 253
LE TSR 95.69 90.23 238.74 (218.13) 383.64 FIRERE 3.75 3.80 413 3.74 3.82
BAXZH 12541 40.29 289.61 302.89 208.38 PR 0.43 0.46 0.59 0.59 0.56
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (350.38) (166.76) (518.32) (598.97) (401.96) =1l 0.81 0.84 1.07 1.41 1.83
B & ENER (224.97) (126.47) (228.71) (296.08) (193.57) BREEUETR 0.97 092 243 =222 3.90
RN R 119.27 (324.23) 110.99 457.88 694.62 BRRE 11.67 12.25 13.34 14.75 16.57
BRI 521.57 (31.86) 1.56 (0.26) (0.35) fE{ELER
EHift 31.18 (17.35) 0.00 0.00 (0.00) EES 149.58 144,61 11341 86.29 66.36
LR FEINER 672.02 (373.44) 112,55 457.62 694.27 R 1041 991 9.10 8.24 7.33
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 30.15 2212 52.51 42.28 32.15
I & HEIER 542.74 (409.67) 122.58 (56.59) 884.34 EV/EBIT 34.94 2774 7213 57.56 4233
BRSRR: ABASE, RKUESHRFT
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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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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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