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25H1 BRgEHiEA; RRERENEHBF

i, NEI8sB 25 HAMHT 2025 ik, LHFFILIMEW 194.2 27T,
YoY-4.5%; VAEHEFIE 6.9 1275, YoY+4.8%; IFAREFIE 6.5 1273,
YoY+4.9%, 2T 2025 fF FEFW AR TELELEHE (449.88127T)
B9 43%, EARFETHIEE WSIEKFTER. 1) AEHFEEY K €909/C919
REMFHF AR SHEN I ET BES. MAHRERERLS; 2) BE
FEFI, BRIERERSRELE; 3) MEFREF I E FE B =i
HRSATENE. BARSIFNT:

® 2025 F¥FFEERKERPEH; EIMBXIIAEN

BEEE, AT 2025 LMEW 109.8 1278, YoY-7.5%; JAFIEF)E 4.012
TG, YoY+4.0%. EFIES 6.5%, EILLIEIN 2.16pct; 1HEFIZFA 3.6%, [
18I0 0.41pct. 2025 F EHFLREFEFZFR 9 7.3%, FLLIEIN 1.38pct; 15F]
79 3.5%, [FI LI A0 0.32pct, Sk iRBAN BRI REE . FATIS M,
2025 EFFEFRR TR RSEIN 32.1 1275, YoY-36.4%; 1%FIiE 0.4 12
JC, YoY-69.2% . PFERE, ATIBEMTFISEF, MRS
192.6 27T, YoY-4.1%, GATRZUWANAY 99.2%; EFIZES 7.15%, FEELIE
Bn 2.52pct. PMXE, 1) ERMEXSEIKA 185.7 1278, YoY-4.9%; F
S 7.3%, RGN0 2.16pct; 2) EIMBX N 8.4 1275, YoY+4.8%.
o SUMAKA; HEOFENKIEXZELEIZNEFALR

#|Fim, 2025 FE¥FREHAEEREN 2.5%, BHELD 0.28pct. HA,
1) $HEZEAR 0.1%, BELREZL 0.99pct; 2) BEEEBR 2.4%, BEELIEMN
0.40pct; 3) HHEZRFIER 0.3%, BEELILHN 0.05pct; AAZER 0.5 1Z27T, B
EEIEE< 17.2% , AR IIKIAKRIGN ; 4) WS ERER-0.3%, LS RIEEH-0.6%,
FTEREEMNEWABLLELD . #ZE 25Q2 %K, A8 1) MK KR ERE
239.2427T, BEMIEK 89.8%, FERZBHHEF M EARIL EISE;
2) B 212.1 1270, BEHEL 6.5%; 3) BERAEK 58.51270, REVRE
> 251%; 4) 25H1 KEFEMEMESRPA-119.1 27T, LFEBEIA-1315
{275, t4h, AE) 2025 EFEFLMEMER 0.7 1278, LD 75.6%,
FEEAREEZAHEIE S IEE F N RS E R L .

o MREEENFI; FEHEBEFREK W SimEETER B
NEIEMERENS SRS BYLE, FEEY K C09. €919 RE MBI
HENRVESEITRMES, FNESITES; INAGREIIRTIIE
BRNERE, FEMAHcaE RS S, RS ENER S, BEE
KKK “BAXAL, TATREML WEEBE, LTAEE. BAT
AhE. TARFRYNAFWRRESE; SinthiEfTEMBAE, &IEMR
THEBESHH MBI AR EEHN, BEAEREMEHEHE. BHFE
EmMABA, RRESATAREFHEIEE.

BAWMNSES. AORKEFTBENERAGEIEE. BIEN. 547
NEMEZF~ROEIER, RERA I, LK. SN SRIE SR
RBRNZOMESHEZ— . BT, AT 2025-2027 FIFEEFE
458179 11.35/13.50/16.01 17T, XIRL PE J9 69.63/58.53/49.36x, #EfF “SL
N

RS TR kAR . B SIERKAR TR MR XS,
W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 4030123 4321575 4599612 5176470 6021196
HEER () 701 7.23 6.43 12.54 16.32
EBITDA(EG7T) 2,304.63 2,067.55 2,245.69 2,525.67 2,836.82
HEBATEFEEATT) 860.97 1,023.44 1,135.19 1,350.44 1,601.45
B ®Y) 64.51 18.87 10.92 18.96 18.59
EPS(TT/B%) 031 037 0.41 0.49 0.58
THERZE(P/E) 91.82 77.25 69.63 58.53 49.36
HSE(P/B) 404 376 365 349 333
EEESID) 1.96 1.83 172 153 131
EV/EBITDA 18.03 28.04 26.21 2291 19.86

BRSRIR: wind, RKUESHERT

IES RS

2025 & 08 A 28 H
BRITR
Tk EEIMEE
6 NBIEK SEN (TR )
HETME 2842 7T
Birthi& 7T
BEEHE
A BRSRAERE) 2,781.15
B A BREABE TR 2,772.73
A BRETH{EERTT) 79,040.26
B A BRT{E(B A TT) 78,800.87
BSEF(TT) 7.72
BFERIRE(%) 70.68
—FR&RE/&K((GT) 32.64/21.06
E&
ES=2 S
SAC HIHEBIRS : S1110523070002
wangzeyu@tfzg.com
RIEE paXonaii

SAC HWIEB4RS: S1110525020002
zhaoboxuan@tfzg.com

B ES

— Bk JFIR300
33%
27%
21%
15%
9%
3%
)

-~y + . . )
2024-08 2024-12 2025-04 2025-08

BRSKR: RIREE

xRS

1 (PRI K- FEIRSIER & NHI
ZEIH; BFARX NS KER
) 2025-04-05

2 (PR -EFRAFE ERHBET
&7, BRIMPRIESS ) 2024-09-09
3 (PRAK-ZIREFE—=EUEHES
Sk, EEHANEFT )
2024-05-12

BSWIRIEX 2 fFRE SR EFIRERHA



REMRE | FFRSAIT

0
> @
o

ADPAUESS

TF SECURITIES
It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 19,30046 ~ 17,888.02  17,521.19  18,531.89  20,069.85 Bl A 40,301.23 4321575  45996.12  51,764.70  60,211.96
MWERERAEMER  17,973.78  12,600.10 1934165  18,043.97  27,115.01 [R5 37,531.73 4068576 4296981 4828230  56,129.36
FRAS KSR 222166 1,965.06 2,809.36 3,091.81 4,703.93 BAlie RN 306.49 304.45 311.07 346.59 399.11
7 2343332 2269244 2743900 3291388 3818331 HEZEA 474.41 55.97 59.57 71.44 79.77
Hity 2,741.96 2,169.77 2,748.17 2,960.19 3,657.74 BEEEA 910.10 1,293.99 1,239.52 1,396.37 1,609.62
mENBEAT 6567119  57,31540 69,859.37  75541.73  93,729.85 &2 243.78 266.33 283.47 320.61 376.66
KEBRRUIRE 1,693.49 1,603.99 1,603.99 1,603.99 1,603.99 45522 (253.87) (132.24) (114.60) (117.24) (127.71)
EE&Er= 8,196.74 7,523.63 7,381.59 7,240.21 7,084.28 BRI NSAIRMEIRE (179.13) (51.42) (8.50) (8.50) (3.50)
wEIRE 808.83 1,829.25 1,980.48 2,086.33 2,160.43 NRMEETI S 12.51 36.55 (22.43) (3.86) (6.30)
FRRF= 1,749.13 1,783.73 1,694.13 1,607.52 1,523.66 BRI ER 4350 (9.83) 10.00 10.00 10.00
Eift 2,801.40 3,754.70 3,733.75 3,732.51 3,731.96 Hity 57.35 468.05 76.00 88.92 96.03
EFmahBF=ALt 15,249.60 1649531  16,393.94  16,270.56  16,104.33 ElAE 1,022.83 1,184.84 1,302.36 1,551.20 1,841.39
BRIt 80,920.78  73,810.71  86,253.31  91,812.29  109,834.17 SN2 9N 591 13.85 15.00 15.00 15.00
ZHAMETR 1,326.72 680.42 680.42 680.42 680.42 B4 7.47 3.46 5.00 5.00 5.00
NATERRMNIWER  37,82446 4160495 3956024  52,980.84  54,60043 F 8 2 & 1,021.27 1,195.23 1,312.36 1,561.20 1,851.39
Hifth 23,737.04 1227913 2584101  17,03409  32,31536 Frisw 160.30 171.80 177.17 210.76 24994
mEhAEAaTt 62,888.22  54,564.49  66,081.67  70,695.34  87,596.21 #FE 860.97 1,023.44 1,135.19 1,350.44 1,601.45
KHEAER 62.44 495.80 495.80 495.80 495.80 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 860.97 1,023.44 1,135.19 1,350.44 1,601.45
Eift (1574.68)  (2,273.80)  (2,000.00)  (2,000.00)  (2,000.00) SR (7T) 031 037 041 0.49 0.58
IEmanatkait (1,512.24)  (1,778.00)  (1,504.20)  (1,504.20)  (1,504.20)
mEET 61,375.98  52,786.50  64,577.47  69,191.14  86,092.01
DEBRTFNES 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,781.74 2,781.74 2,781.15 2,781.15 2,781.15 24:N:(72]
BARRR 11,192.66 1176449 1177428 1177428  11774.28 BN 7.01% 7.23% 6.43% 12.54% 16.32%
BEKE 4,918.43 5,675.77 6,470.41 741571 8,536.73 EAlFE 75.47% 15.84% 9.92% 19.11% 18.71%
Hity 651.97 802.21 650.00 650.00 650.00 HETFBATEFE 64.51% 18.87% 10.92% 18.96% 18.59%
BER@AT 19,544.80  21,02421 2167584  22,621.14  23,742.16 ERBES
R EMRESETSET 8092078  73,81071  86,253.31  91,812.29 109,834.17 EF=E 6.87% 5.850 6.58% 6.73% 6.78%
FER 2.14% 2.37% 2.47% 2.61% 2.66%
ROE 4.41% 4.87% 5.24% 5.97% 6.75%
ROIC -6.15% -79.73% 234.71% 82.71% 102.62%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 860.97 1,023.44 1,135.19 1,350.44 1,601.45 BFRIRE 75.85% 71.52% 74.87% 75.36% 78.38%
HrIBHEE 1,160.32 1,113.98 1,115.43 1,162.14 1,210.68 BTRIRER -90.61% -79.13% -75.06% -76.37% -79.22%
552 53.80 26.97 (114.60) (117.24) (127.71) mENtLER 1.04 1.05 1.06 1.07 1.07
FEIRK (43.50) 9.83 (10.00) (10.00) (10.00) EEDELER 0.67 063 0.64 0.60 0.63
EEEAETH (11,016.50)  (4,084.21)  (1,121.49) (65.60) 239.96 Eizseh
HE 3,470.28 1,852.35 (22.43) (3.86) (6.30) Il dl SINEEEE 312 2383 2.88 2.77 267
LE TSR (5,514.63) (57.65) 982.10 2,315.87 2,908.08 FIRERE 1.62 1.87 1.84 1.72 1.69
BAXZH 4,484.72 2,104.01 761.20 1,040.00 1,045.00 BB 0.49 056 0.57 058 0.60
KERR 5.33 (89.50) 0.00 0.00 0.00 gRigkx (5T)
Eift (5,617.78)  (3,317.31)  (1,74121)  (2,062.29)  (2,067.39) =1l 031 037 041 0.49 0.58
B & ENER (1,127.73)  (1,302.80) (980.01)  (1,022.29)  (1,022.39) BREEUETR -1.98 -0.02 0.35 0.83 1.05
A (404.93) (207.79) 114.65 122.24 132.71 BEEF 7.03 7.56 779 8.13 8.54
BRI 2,549.19 388.33 (483.56) (405.13) (480.43) fE{ELER
EHift (2,554.62) (244.73) 0.00 0.00 (0.00) EES 91.82 77.25 69.63 58.53 49.36
&5 EMER (410.36) (64.19) (368.91) (282.89) (347.73) RS 4.04 3.76 3.65 3.49 333
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 18.03 28.04 26.21 2291 19.86
I & HEIER (7,052.72)  (1,424.64) (366.82) 1,010.70 1,537.96 EV/EBIT 36.29 60.70 52.08 42.44 34.64
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

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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