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Q2 BNk, FEERLHISL

S0

2025 £ 8 B 27 H, EWREE LM 2025 FFIR, 2025H1 AFTIE I
N 46.1 1275, BEE-2.6%, IFIE%FE 7.1 {275, EE-6.3%, 0IEAREE
FiE 6.4 127T, @EEL-2.4%.2025Q2 ABISLIME MW 25.3 127T @ EE+1.6%,
I38%F)E 3.7 27T, REE+3.0%, H3FEIFEEFE 3.3 1278, BEEE+7.7%.
FHASAT . IR 2AIRES 10 BIREMESLIF) S 7Tt (BF), Hitilkk
MERA 4.7 1278, SIREEERSIEFIEND LIS 66.4%.

R

Mt TEREEE, TG “BETE". AT LFFRNIIEEAFR,
BEAIFNI B. C WiRD ——25H1 ER{FEER T ER 16266 FE 5K,
TBE 15.5%, HEXMATBRERERN; ZHFFHS ERGEER
@A EF, NEEinEEEMEEZHIEE ST CinEBENFaMm
SBEFmmE ( TEZLT ). Lk, 25H1 FARMMBSKA 2.4 27T,
FRE 421 o, EEREIKAN 2.3 275, #FE 374 BT, BEEFEN
=, 8 25H1 IEX 5| N fEEF=m, ZHHIRM 1 1Z7ole N, JIRFLTRE
WSk EEM .

BREHEREF . 202502 EFIZ 48.6%, [IHE+1.3pct, BAIEHEIT,
ZRinRPBERE,
24.2%/4.3%/3.8%/-1.4%, [ELL, 5 8+0.5/-0.4/-0.6/+0.4pct, L AT T 2502
3SR RREL+0.2pct ZE 14.7%, INIEEFIZRELL 0.7pct Z 13.0%,

BERIWN: AEEREMELARE, RESRENNBEE; JEE
EmEKBBETETE, B TFME. ROKI HFEBER SR KNG
2, RMNEFLABMHEERNEEESD, Mit 25-27 FEAXEFER
15.8/17.3/19.6 127G ( 25-27 £EHI{E 16.8/18.9/21.1 1275, 8 25H1 I3&%
AMETE, TAMER ), XM PE 95079 12.2x/11.1x/9.9x, #HF “EN”
TR,

REERR: EMMSFHEERHEE. REEERRINE; FERMNME DK
MBS Bt HimiRaIRNEE; TinRFEINRAXE.

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 11,201.90 1121265 1137741 1202019  13296.69
HEER () 9.06 0.10 147 5.65 10.62
EBITDA(EG7T) 242839 2,257.03 1,846.67 1,966.74 217739
HEBATEFEEATT) 1,732.79 1,577.40 1,582.95 1,729.29 1,956.78
B ®Y) 10.20 (8.97) 0.35 9.24 13.16
EPS(7T/A) 1.83 1.67 168 1.83 2.07
H&EREP/E) 1117 1221 12.17 11.14 9.85
MIEE((P/B) 184 1.72 1.62 151 1.39
TEEEP/S) 1.73 1.72 1.69 1.60 1.45
EV/EBITDA 547 5.02 5.55 431 3.65

BRSRIR: wind, RKUESHERT
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2025 & 08 A 28 H
BRITR
Tk KA SR/F P HEE
6 NBIEK SEN (TR )
HETME 20.39 7©
Birthi& 7T
BEEHE
A BRSRAERE) 944.94
B A BREABE TR 933.55
A BRETH{EERTT) 19,267.30
B A BRTE{E(B A7) 19,035.12
BSEF(TT) 12.10
B RIERER %) 32.20
—FR&RE/&K((GT) 25.50/17.47
E&
BRER pax vl

SAC HIERTRS: S1110525060005
zhouijiale@tfzg.com

=E pax;niii

SAC HWIEB4RS: S1110522070002
zongyan@tfzg.com

£2H paxonii

SAC HIERTRS: S1110525050003
iinhaotian@tfzg.com
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BRSER: RREE

EES

1 (ZiRFBEE-FIRATE 2 R B
BUR, BB ERRL) 2025-04-30
2 (ZiRBE-FIRSFHBENFEIE
E, BERImERTI#EE) 2024-10-29
3 (ZiRBE-EFRAT HZIERE
s, ZEmESE) 2024-08-27
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It 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 1,985.05 1,631.78 3,756.93 5,520.07 6,015.18 Bl A 11,201.90 1121265  11,377.41  12,020.19  13,296.69
N7 ZE R R RIS ER 2,506.30 2,781.27 2,756.68 3,094.15 3,378.02 [R5 5,527.65 5,644.83 5,602.62 5,892.70 6,491.89
FRAS KSR 139.71 161.69 157.40 178.21 19153 BAlie RN 98.65 109.12 11073 116.98 129.41
7 1,524.27 1,214.01 1,980.44 1,379.41 2,322.08 HEZEA 3,002.42 3,078.80 3,260.57 3,432.76 3,784.01
Hity 5431.18 457735 4,189.65 4,222.05 4,206.43 BEEEA 469.62 508.85 516.33 543.09 598.11
mENBEAT 1158652  10,366.10  12,841.11  14,393.88  16,11324 K ZEFA 387.37 413.66 396.98 417.01 461.29
KEBRRUIRE 8.43 10.56 12.28 13.47 15.15 45522 (188.93) (180.43) (160.32) (169.38) (187.37)
EIE&F= 1,720.72 1611.14 1,587.17 1,461.31 1,316.08 B/ RIREREK (172.83) (138.94) (115.00) (95.00) (80.00)
ERETRE 359.77 457.36 458.26 475.60 514.21 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 214.55 205.88 184.49 162.77 140.73 BRI ER 82.96 137.35 120.00 120.00 120.00
Hits 2,889.54 439221 2,605.02 2,621.69 2,632.35 Hifth 172.70 153.90 141.00 150.00 160.00
EFmahBF=ALt 5,193.01 6,677.16 4,847.22 4,734.84 4,618.51 ElAE 1,987.95 1,790.13 1,796.51 1,962.03 2,219.36
BRIt 16,779.53  17,043.26  17,688.32  19,128.72  20,731.74 SRIZON 474 224 2.00 2.00 2.00
ZHAMETR 95.00 93.24 39.66 66.45 53.05 B4 6.58 8.14 8.00 8.00 8.00
IVARE=Z)S VAN E/ 3,647.46 3,891.17 3,286.78 4,262.82 4,054.45 F 8 2 & 1,986.11 1,784.23 1,790.51 1,956.03 2,213.36
Hifth 2,230.76 1,629.28 2,238.52 1,769.24 2,563.37 FriS#i 271.45 228.73 22953 250.75 283.74
mEhAEAaTt 5973.23 5,613.68 5,564.96 6,098.50 6,670.88 #FE 1,714.66 1,555.50 1,560.98 1,705.28 1,929.62
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (18.13) (21.90) (21.98) (24.01) (27.17)
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,732.79 1,577.40 1,582.95 1,729.29 1,956.78
Eift 175.71 163.49 167.93 167.93 167.93 BRI (75) 1.83 167 1.68 1.83 2.07
Emenatrait 175.71 163.49 167.93 167.93 167.93
mEET 6,148.94 5,777.17 5,732.89 6,266.44 6,838.81
DEBRTFNES 107.66 87.65 76.25 63.79 49.70 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 949.02 94478 944.94 944.94 944.94 24:N:(72]
BARRR 41178 237.63 250.84 250.84 250.84 BN 9.06% 0.10% 1.47% 5.65% 10.62%
BEKE 946229 1009558 1091669  11,81371 1282873 EAlFE 11.99% -9.95% 0.36% 9.21% 13.12%
Hity (300.15) (99.55) (233.29) (211.00) (181.28) HETFBATEFE 10.20% -8.97% 0.35% 9.24% 13.16%
BER@AT 10,630.60  11,266.09 1195543  12,862.28  13,892.93 ERBES
REMRESEERIT  16,77953  17,043.26  17,688.32  19,128.72  20,731.74 ESGIES 50.65% 49.66% 50.76% 50.98% 51.18%
FER 15.47% 14.07% 13.91% 14.39% 14.72%
ROE 16.47% 14.11% 13.33% 13.51% 14.14%
ROIC 95.01% 44.72% 63.17% 54.61% 87.94%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 1,714.66 1,555.50 1,582.95 1,729.29 1,956.78 BFRIRE 36.65% 33.90% 32.41% 32.76% 32.99%
HrIBHEE 188.00 188.42 181.48 184.09 185.40 BTRIRER -17.74% -13.64% -31.06% -42.37% -42.89%
552 7.82 (48.08) (160.32) (169.38) (187.37) mantbE=R 1.94 1.85 2.31 2.36 2.42
FEIRK (82.96) (137.35) (120.00) (120.00) (120.00) EREALLER 1.68 1.63 195 213 2.07
EEEAETH (4,577.89) (336.85) 1,162.09 71755 (638.16) Eizseh
HE 5,142.30 43861 (21.98) (24.01) (27.17) RFR LR 4.41 4.24 411 411 411
LE TSR 2,391.92 1,660.25 2,624.23 2,317.54 1,169.48 FIRERE 7.15 8.19 712 7.16 7.18
BAXZH 156.64 161.90 132.57 53.85 56.73 BB 0.70 0.66 0.66 0.65 0.67
KHBIRE (0.29) 213 1.72 1.19 1.68 sZriEE (57T)
Eift (5,431.55) (801.26) 129.54 (7.18) (7.79) =1l 1.83 167 168 1.83 2.07
BB EIER (5,275.21) (637.23) 263.82 47.86 50.62 BREZUER 252 1.76 278 245 1.24
OGS 231.01 176.28 108.73 196.17 173.97 BRRE 11.09 11.83 12.57 13.54 14.65
G (942.31) (922.32) (871.63) (798.43) (898.97) fh R
EHift 275.36 (636.98) 0.00 0.00 0.00 EES 11.17 12.21 12.17 11.14 9.85
&5 EMER (435.94)  (1,383.02) (762.90) (602.26) (724.99) RS 1.84 1.72 1.62 1.51 1.39
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.47 5.02 555 431 3.65
I & HEIER (3,319.23) (360.00) 2,125.15 1,763.14 495.11 EV/EBIT 5.89 5.45 6.16 476 3.99
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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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
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