ATRE | FFRRF

g
@ )

ADUIESS

TF SECURITIES

H3EHE (603605)

25Q2 WimRe B, FX H iR EmALLE

W3R 2025 FHEFIR:

2025H1 BN 53.62 {Z7T/ELL+7.21%; VABEFE 7.99 1Z7t/EEE
+13.80%; ¥NAEVARF&F)5E 7.71 1270/ BIEE+13.49%, 202502 ENIIKE N 30.03
{275/ Eb+6.49% ; VA B1%F) 1 4.08 {2 70/EIEE+2.36% ;30 3FIF R EF 5 3.92
1Z75/BEE+1.21%,

BEAIEMELRIBE, EFREERHA

2025H1 FEFIZ 73.38%/[E Lb+3.56pp, IAEH%FIZ 14.89%/ELL+0.86pp; $H
ERFE 49.59%/FE+2.81pp; EEFRFIE 3.31%/[EE-0.23pp; AR
2R 1.77%/fEE-0.12pp. 2025Q2 FEFIEK 73.85%/FLb+4.25pp, AR IEFR
13.60%/[EIEL-0.55pp; $5EE2R FBER 52.70%/ [ELL+5.97pp; BIEZERB XK 2.60%/
Et-0.23pp; HAKZERER 1.73%/[L6+0.04pp, EFIRIZFH R EAIERL,
B AT

EmET REREAR, FRESEFE

3 FRAEIAZERE 2025H1 W 39.79 1278, [EEL-0.08%, GEY74.27%. W
BEE FFERISIENR, BEAFISAMBESH=SEE, 38 BiE L& “F
RS, BIMKEH @S ToOP1, RFBEMELSEH R, FEWKAN 7.051Z
7o, BEtE+21.11%, Gtb 13.17%. EFHFWEESLEFE .. NEESH ERH
RiEHm, mEEERN, SrmEREHEEMt.

Frmh# OR2025H1 WI N 2.79 12T, RIEL+102.52%, RUL B ERT £,
HEHZRIHm, BHRBS . UBERTAOE; HERKA 1.66 1275, E
tb+3.31%, B “ERNIVKNER", F=mkm “BLOEP” #H, HimE
=AERRHA PR AR, ReRERA 097 {Z7t, Eth+80.18%, &
. 8% . REEIFTEMR, 618 S~ MERBRSEEAT; HibmE
W 13127c, REIEE+65.97%.

S HERET, MESHKUHB

RNEBEH KT HRREF HIBEEBKRRATERIER £, LUNRAEIR
Efrftik BB S RE ., HBFEREARMERREL, UL EHER
F. R L, BiME P MBERRRRRSEE. BRMEFL, &FE
PROCETERARRES 20 ZPEZRMMX A 100 ZP 5.

BEEW: EEENDERETRERFEFEE, FREFESREEERES
BB, HBHBIIFER=TE, Mit Q= 20252027 FEKWA
118.64/133.01/148.24 1275, A8 /&FEA 17.9/20.4/23.2 {275, XKL
PE19/16/14x, ##F “SIN” FH.

REEIRR: TWRFXE . oK. FaEEasRns

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 890457 1077841 1186416 1330094 1482449
HEER () 39.45 21.04 10.07 12.11 1145
EBITDA(ET57T) 1,881.03 2,271.07 2,448.54 2,691.58 3,005.64
HESATEFEEATT) 1,193.87 1,552.00 1,785.83 2,039.97 2,321.82
B ®Y) 46.06 30.00 15.07 14.23 1382
EPS(TT/B%) 301 392 451 5.15 5.86
HEE(P/E) 27.96 2148 18.65 1633 14.35
mH%EE(P/B) 7.76 6.23 5.00 419 351
EEESID) 3.75 3.09 2.81 2.50 2.25
EV/EBITDA 19.17 13.19 11.26 10.09 8.30

BRSRIR: wind, RKUESHERT

IES RS

2025 08 A 28 H
BRITR
Tk ER/IPEMILR
6 NBIEK SEN (TR )
HETME 84.12 7T
Birthi& 7T
BEEHE
A BRSRAERE) 396.01
B A BREABE TR 395.41
A BRETH{EERTT) 33,311.96
B A BRT{E(B A TT) 33,261.48
BSEF(TT) 14.33
BFERIRE(%) 29.55
—FR&RE/&K((GT) 121.10/73.73
E&
TE W 534 I

SAC HIERIRS: S1110521120003

hefuli@tfzg.com
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BRSER: RIREE

2025-04

2025-08

HXIRE

1 (EE3RHE-FIRRITRE 25 £—FR
WHETIMSIR, BREEDFLRA)

2025-04-27

2 (-2 RIFES L
UiRE, EFFEUERURE)

2025-01-17

3 (IAEHE-ZREF 2403 TSR]
yoy+21%, EHEREKRE, 2T
FFETRHE) 2024-10-30
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 4,011.09 4,082.13 6,250.60 6,719.03 8,982.04 Bl A 890457  10,77841  11,864.16  13,300.94  14,824.49
R7ITZE R B KT IR 344,57 517.95 146.04 679.32 299.31 [R5 2,677.45 3,083.85 3,266.67 3,635.31 4,005.09
FRAS KSR 202.87 223.88 130.87 301.63 186.92 BAlie RN 90.66 84.15 106.07 119.39 127.11
7 797.22 661.41 1,078.56 803.64 1,230.12 HEZEA 3,972.20 5,161.01 5,658.02 6,369.82 7,115.75
EHifth 189.11 127.99 271.03 112.21 288.57 BEEEA 455.44 365.86 378.47 43228 49217
mENBEAT 5,544.85 5,613.36 7,877.10 8,615.83  10,986.97 &2 173.57 210.39 224.23 260.70 295.01
KEBRRUIRE 113.57 111.09 111.09 111.09 111.09 45522 (59.08) (35.82) (92.01) (115.49) (139.82)
EE&Er= 827.35 907.22 904.57 897.92 887.27 BRI NSRIRMEIRE (118.49) (100.98) (129.81) (116.43) (115.74)
ERETRE 52.04 74.59 97.13 119.68 14222 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 404.69 429.39 43323 435.83 437.20 BRI ER (17.39) (2.48) (8.51) (9.46) (6.82)
Eift 380.58 394.53 352.05 342.65 323.23 Hity 4432 84.69 56.04 61.68 67.47
EFmahBF=ALt 1,778.23 1,916.82 1,898.07 1,907.16 1,901.02  EWFE 1,502.78 1,890.20 2,240.44 2,534.73 2,874.08
BRIt 7,323.08 7,530.18 9,77517  10523.00  12,887.98 SRIZON 417 254 2.63 311 2.76
ZHAMETR 200.16 0.00 0.00 0.00 0.00 B4 11.62 353 6.59 7.25 5.79
IVARE=Z)S VAN E/ 1,055.48 676.39 1,164.72 923.14 1,345.78 F 8 2 & 1,495.32 1,889.21 2,236.48 2,530.60 2,871.05
Hity 864.59 536.16 1,022.92 689.15 1,062.56 FRiSH? 264.52 303.94 409.42 439.35 49531
mEhAEAaTt 2,120.23 1,212.54 2,187.63 1,612.29 2,408.34 #FE 1,230.80 1,585.28 1,827.06 2,091.25 2,375.74
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 36.94 33.28 4123 51.29 53.92
RIS 753.12 780.01 75254 761.89 764.81 AR FELATEFE 1,193.87 1,552.00 1,785.83 2,039.97 2,321.82
Eift 49.42 51.38 63.07 54.62 56.36 BRI (75) 3.01 3.92 451 5.15 5.86
Emenatrait 802.54 831.39 815.61 816.51 821.17
mEET 292277 2,043.93 3,003.25 2,428.80 3,229.51
DEBE RN G 50.77 84.17 111.24 144.18 180.07 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 396.76 396.25 396.01 396.01 396.01 24:N:(72]
BARRR 864.15 846.60 840.43 840.43 840.43 BN 39.45% 21.04% 10.07% 12.11% 11.45%
BEKE 3,238.56 443152 5,603.65 6.914.12 8,459.38 EAlFE 42.10% 25.78% 18.53% 13.14% 13.39%
Hits (149.92) (272.29) (179.40) (200.54) (217.41) IHEFBLAEEFE 46.06% 30.00% 15.07% 14.23% 13.82%
BER@AT 4,400.31 5,486.25 6,771.92 8,094.20 9,658.48 ERBES
T RIS 7,323.08 7,530.18 9,775.17  10,523.00  12,887.98 EF=E 69.93% 71.39% 72.47% 72.67% 72.98%
FER 13.41% 14.40% 15.05% 15.34% 15.66%
ROE 27 45% 28.73% 26.81% 25.66% 24.50%
ROIC 117.77% 161.10% 97.88% 216.10% 125.84%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 1,230.80 1,585.28 1,785.83 2,039.97 2,321.82 BFRIRE 39.91% 27.14% 30.72% 23.08% 25.06%
HrIBHEE 91.78 113.64 103.40 108.63 113.86 BTRIRER -69.40% -60.13% -81.14% -73.55% -85.04%
55 # 13.07 12.47 (92.01) (115.49) (139.82) mENtLER 2.62 463 3.60 5.34 456
FEIRK 17.39 248 8.51 9.46 6.82 EREALLER 224 4.08 311 485 4.05
EEEAETH (31.65) (814.25) 934.14 (844.96) 709.20 Eizseh
HE 147.40 207.38 41.23 51.29 53.92 Il dl SINEEEE 39.87 24.99 35.74 32.23 30.30
LE TSR 1,468.79 1,107.00 2,781.10 1,248.89 3,065.80 FIRERE 12.15 14.78 13.64 14.13 14.58
BAXZH 18155 216.83 115.43 135.58 125.39 BB 1.36 1.45 137 1.31 1.27
KEpRAR (24.96) (2.48) 0.00 0.00 000 &R (57T)
Eift (632.42)  (1,479.64) (251.07) (272.16) (259.34) =1l 3.01 3.92 451 5.15 5.86
B & ENER (475.83)  (1,265.29) (135.64) (136.59) (133.95) BREEUETR 3.70 2.79 7.02 3.15 7.74
A 89.09 (137.94) 64.40 125.10 142.61 BEEF 10.83 13.50 16.82 20.08 23.94
S (481.19) (609.33) (541.39) (768.98) (811.46) fh R
EHift (68.18) (11.02) 0.00 0.00 (0.00) EES 27.96 21.48 18.65 16.33 14.35
&5 EMER (460.28) (758.29) (476.99) (643.87) (668.85) RS 7.76 6.23 5.00 419 351
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 19.17 13.19 11.26 10.09 8.30
I & HEIER 532.68 (916.58) 2,168.47 468.43 2,263.01 EV/EBIT 20.04 13.76 11.76 10.52 8.63
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

BSWIRIEX 2 JFRE SR E IR R HA 3



