ATRE | FFRRF

Yo i

. TF SECURITIES

BeFEIEV (601225)

BEAINREN T RRNE, &EBEE TEEBRNEE

Q2 WEA L TR

2025H1 BN 779.83 127T, EEL-14.19%; Bl A7 560.71 1275, EEL
-6.43%; J3REFE 76.38 127, EILL-31.18%; H1IFIARHEFE 72.23 1Z
7C, [@ELE-35.41%; SEUERSEEM 158.15 1275, EE-27.79%.

BRHERIEIEK, MWERARFETT

2025H1 MRS ST 683.78 1275, BEE-11.67% ., HAE,
8740 B, [EEb+1.15%, BF-EHE21AF 8016 FE, FEL+2.87%. Q1 BY
FRIHEEIERE N, HIEERFTE=1X 4393.77 AIE, Eltb+6%, BroiEH
293954.67 A, @EEL+5.81%,

2025H1 NEIMEEE NN 439.67 Jo/ME, [EEL-23.81%. MEERAIFET 1T,
XE 280 Jo/ME, Hep. WEEMRIZERI+18.91%, MEESER RIEIEZEELY
+38.79%, MEIEFTEHELL-3.45%; MEEHEXFZERIEL-13.50%, MEE 3T
HEEY-15.55%,

[l — )

BAWSREBETE, WNEE

EBAWS LKA 67.75 1275, BEE-11.21%; AT 2025H1 XEEBE
177.69 {ZFEAS, EEL-11.82%, EBE = 166.19 {ZTEA, [EEE-11.38%,
Hehiimm A ERERLIEIE K, A, WA, Jm=ittkEBRER LRI
Ko

NEBDEM 407.64 JT/IKEET, B+ 0.19%; KEBFEMA 342.59 JT/
JKELRT, EIEL+0.01%. EFMUER A 224.42 FT/)kERS, EEL-2.73%; (&
28 1040 Jo/IKERS, EEL+35.59%; WS 2R 8.47 /v EAES, ELb
-26.09%; THXFE 4.60 Jo/IkEAS, EIEL+18.25%,

BRMUSHE: Z2EISERENE—ERERR, B 2025-2026 F
WNEIFEEFEFRNIE E S 160.4/172.9 1275, FHHE 2027 FIFRIEF)E
¥ 177.7 42 7 2025-2026 FEIAENE FEFRNEIE F9 226.46/230.87 1278 ),
i “SIN” R

REERR: ENRIEREING; ERELSERMPERXG; BEFRIR
TR .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 17087249 18414485 14845441 15699501  162,172.81
HEER () 241 7.77 (19.38) 5.75 3.30
EBITDA(ET57T) 5433556 5891684 4681351 5069891 5197502
HEBATEFEEATT) 2123902 2235979 1604019 1729362  17,767.32
B ®Y) (39.53) 528 (28.26) 7.81 274
EPS(7T/A) 2.19 231 165 178 1.83
HEE(P/E) 9.76 9.27 12.93 11.99 11.67
ISR (P/B) 2.32 2.29 2.16 2.00 1.87
TEEEP/S) 121 113 1.40 1.32 1.28
EV/EBITDA 363 401 485 439 415

BRSRIR: wind, RKUESHERT

IES RS

2025 08 A 29 H
BRITR
Tk W R IR R TFFR
6 NBEK SEN (TR )
HETME 20.33 7C
Birth& 7T
BEEHE
A BRSRAERE) 9,695.00
B A BREABE TR 9,695.00
A BRETH{EERTT) 197,099.35
B A BRTE{E(B A7) 197,099.35
BSEF(TT) 9.18
R RERER%) 42.88
—FR&RE/&K((GT) 29.87/18.59
E&
IR vox alii
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B, HBEFERLNETE)
2024-10-30

2 (BEFAEY - 3R T Q2 MV EREREY
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tbiee, BBEEZEREEL)
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 21,967.46 2970120  23,859.80  32757.60  42,546.49 Bl A 170,872.49 184,144.85 14845441 156,995.01 162,172.81
N7 ZE R R RIS ER 3,117.82 4,729.79 2,164.97 427283 2,758.25 [R5 106,188.08 123,950.82 104,44547 109,129.87 113,059.80
FRAS KSR 4,281.40 4,961.36 5,012.94 4,667.79 5,084.52 BAlie RN 11,105.81  10,270.03 8,313.45 8,791.72 9,081.68
7 2,405.02 4,144 .24 1,749.46 3,966.65 2,125.20 HEZEA 840.60 916.85 742.27 784.98 810.86
Hity 18,552.71 8,641.81 7,611.06 7,640.24 7,487.81 BEEEA 7,842.90 6,949.84 5,641.27 5,965.81 6,162.57
mENBFEA 50,324.40  52,178.39  40,398.24  53,305.11  60,002.27 &2 734.18 645.35 593.82 627.98 648.69
KEBRRUIRE 1817222 2727219 3221138  38390.05 4512932 45522 (416.75) 347.71 280.32 296.45 306.22
EIE&F= 8252354 9693894 9602522 9241699  90,244.74 B/ RIREREK (118.80) (399.90) (259.35) (329.63) (294.49)
wETE 601370 1355521  18,140.10 2420330  29,527.34 NRMEZTES (4,601.42) (252.58) (162.05) (157.19) (152.47)
FRRF= 28,103.39 2801793 2890229 2924226 2894651 BRI ER 2,470.01 3,549.63 3,009.82 3,279.72 3,144.77
Hity 8,764.58  10,590.20 578890  (1,112.73)  (7,537.60) Hity 180.54 210.38 195.46 202.92 199.19
E 35k < ia= 143577.43 176,374.47 181,067.89 183,139.86 186,310.30 ElAE 4250801  44,171.76  31,221.70  34,394.03  34,999.98
BRIt 193,901.83 228,552.86 221,466.13 236,444.97 246,312.57 SRIZON 76.85 178.08 127.46 152.77 140.12
ZHAMETR 1,943.00 1,931.80 1,878.00 1,784.00 1,508.00 B4 310.36 514.23 412.30 463.26 43778
MATERR MW 2005389 2248867  17,68041  22,56524 1876195 F 8 2E 4227449 4383561  30,936.87  34,083.54  34,702.32
Hity 19,198.15 3340408 2510297 2301149  26,080.09 FRiS® 6,387.08 7,278.36 5,135.52 5,657.87 5,760.59
mEnaRAaTt 41,195.04  57,824.54  44,661.38  47,360.73  46,350.05 #RE 35887.42  36,557.25  25801.35 2842567  28,941.74
KHEAER 2,897.12 1387486  13,11200  12,64400  11,283.00 DEBS IR IR 14,648.40  14,197.47 976116 1113205  11,174.42
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 21,239.02  22,359.79  16,040.19  17,293.62  17,767.32
Eift 2572263 2820655 2546432 2646450  26,711.79 BRI (75) 219 231 165 1.78 1.83
Emenatrat 28,619.75  42,081.41 3857632  39,10850  37,994.79
mEET 69,814.79  99,905.95  83,237.70  86,469.23  84,344.84
DEBRTFNES 34,800.79  38,060.63  42,009.07  46,53522  51,104.12 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 9,695.00 9,695.00 9,695.00 9,695.00 9,695.00 24:N:(7]
BARRR 1,151.66 1,222.55 1,222.55 1,222.55 1,222.55 BN 2.41% 7.07% -19.38% 5.75% 3.30%
BEKE 7177711  71,865.06 7835339 8538477  92,649.30 EAlFE -34.18% 3.91% -29.32% 10.16% 1.76%
ity 6,662.48 7,803.67 6,948.43 7,138.19 7,296.76 HEFEATEFIE -39.53% 5.28% -28.26% 7.81% 2.74%
BER@AT 124,087.05 128,646.91 138,228.43 149,975.73 161,967.73 ERBES
RBMRABES R  193,901.83 228,552.86 221,466.13 236,444.97 246,312.57 ESGIES 37.86% 32.69% 29.64% 30.49% 30.28%
FER 12.43% 12.14% 10.80% 11.02% 10.96%
ROE 23.79% 24.68% 16.67% 16.72% 16.03%
ROIC 56.09% 44.19% 25.91% 25.00% 24.78%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 3588742  36557.25  16,040.19 1729362  17,767.32 BFRIRE 36.01% 43.71% 37.58% 36.57% 34.24%
HrIBHEE 11,470.52 1346639 1509846 1572111  16,418.64 BTRIRER -12.31% -8.74% -4.72% -10.70% -16.87%
552 308.01 860.70 280.32 296.45 306.22 mantbE=R 1.22 0.90 0.90 1.13 1.29
FEIRK (2470.01)  (3,549.63)  (3,009.82)  (3279.72)  (3,144.77) EREALLER 1.16 0.83 0.87 1.04 1.25
EnRETE (6,700.85)  (4,327.59)  (9,894.71) 407.95 1,992.97 EiEaEh
HE 103.07 (656.89) 9599.11  10974.86  11,021.95 Il dl SINEEEE 58.89 46.93 43.06 48.77 46.13
LE TSR 38,598.16  42,350.24  28,11355  41,41426  44,362.32 FIRERE 67.23 56.23 50.38 54.93 53.24
BAXZH 2227145 4187788 2239623 1751586  19,027.39 BB 0.84 087 0.66 0.69 0.67
KEIR R 4,496.85 9,099.96 4,939.19 6,178.67 6,739.28 sRigkE (5T)
Hity (41,093.47) (5683199 (4365535 (3861652 (41,591.64) =1l 2.19 231 1.65 1.78 1.83
B & ENER (14,325.16)  (5,854.15) (16,319.93) (14,921.99) (15,824.98) BREEUETR 3.98 437 2.90 427 458
A 22913 1142823  (1,415.19) (916.10)  (1,798.71) BEEF 9.21 9.34 9.92 10.67 11.44
RS (12,01159) (11,856.79) (16,219.82) (16,678.37) (16,949.74) fE{ELER
EHift (39,750.75)  (35,032.62) 0.00 0.00 0.00 EES 9.76 9.27 12.93 11.99 11.67
&5 EMER (51,533.21) (35461.18) (17,635.01) (17,594.47) (18,748.45) RS 232 229 2.16 2.00 1.87
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.63 4.01 485 439 415
I & HEIER (27,260.22) 1,03491  (5,841.40) 8,897.80 9,788.89 EV/EBIT 4.60 519 7.15 6.37 6.07
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 EA

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