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BFZRLHE, BFROKLMD RN

2025 £ H1 2B REFE 7.09 12, [EEL+17.28%

2025 £ H1 NEISLIME N 334.91 1275, EEL+7.1%; SSIFEHEFE
7.09 12, BLL+17.28%, 0IEIFEFEFIE 6.6 1278, EEL+22.47%, EHA,
Q2 SCIVEW 189.34 27T, EEL+12.57%, |3&14%F)E 4.03 12T, B
+22.24%,

PTA/DTY HEXIERF, ERTBXFR

FmiEE ARG 2025 & H1 A FISCH POY/FDY/DTY/AE4F/PTA $HE
242/72/44/64/109 ED%, Iﬁtl{,+4%/+2%/+22%/+2%/380%o

ERRFERNE. EZFER PX/MEG i 1§ 6077/3995 Jo/ME, ELL
-19%/+0.5% = & 5= 5 POYFDYDTY % £ /1A E M
6194/6484/8094/6132/4277 To/ME, [EIEL-10%/-19%/-8%/-6%/-18%, L5
HEEMN=ER6.42%, ELLIEEHE.

BU—UERE, BRAERTH

NEEHTE FiEre b, TR PTA B ERIZ, PTA-BREE—KML
Hith, BEIAE PTA ZHIIMEEF 2024 FFEFEIREF, A8FRiTE
2025 FEHEK, BEEASIIUE PTA FERERIR L, NF) PTA FRREE =Y
1,000 B,

NEFRTHRA R iR, BSHIREEMER =, RELEF
KEYIR TR S1E, FEITWPERELI 100%E WERES PEF <2894
o

KB EEFHANESE, $NR+EBHE

#HZ=8 B 225, POY/FDY/DTY L] EGFEXRE N 16/18.7/254 K, &FHE
BEPEAKE; 1RIBCCFER, Mk 9 BIEZE, FRSAEENE %5
MFTREAMHE RS EIF, T FEFFTERINRES, . K&, R
FHERS B EFZE 79%. 68%. 72%, B 7 BRI 61%. 56%. 65%, 4
BEF 18%. 12%. 7%, EEFEAFK, B FHERIEWERT, &
R LSTINESTHEIHKN, BEEFEERLKLESEH.

BRAMNSITESR. KLSSELEFEEN, HIIHFAT 2025/2026/2027
FIREFEFEFUN 15/20/26 12, 2025 FF 8 B 29 HERMXILAY PE 5518
15/12/9 {&, ## “SEN” $4,

REERR: TURFMEINEGE; FREMERIERXE; XBEXE; 2%
£

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 6146860 6709055 6943872 7707698 8231821
HEER () 21.03 9.15 3.50 11.00 6.80
EBITDA(EG7T) 5,614.26 5916.50 5,578.60 6,179.82 6,807.52
HEBATEFEEATT) 1,086.15 1,100.48 1,517.38 2,016.94 2,637.03
B ®Y) (629.68) 132 37.88 3292 30.74
EPS(TT/B%) 071 072 1.00 132 1.73
HRE(P/E) 2152 2124 15.40 11.59 8.86
MIEE((P/B) 1.39 1.35 1.26 117 1.07
EEESID) 0.38 0.35 0.34 0.30 0.28
EV/EBITDA 595 507 6.70 545 4.26
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IES RS
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BRITR
Tk Hit b THe2eT4E
6 NBIEK SEN (TR )
HETME 15.33 7¢
Birthi& 7T
BEEHE
A BRSRAERE) 1,524.65
B A BRERABELR) 1,511.77
A BRETH{EERTT) 23,372.95
B A BRTE{E(B A7) 23,175.46
BSEF(TT) 11.38
BFERIRE(%) 69.28
—FR&RE/&K((GT) 16.00/9.53
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B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 8111.09  10,173.37 5,555.10 6,206.50  10,728.47 Bl A 61,468.60  67,090.55  69,438.72  77,076.98  82,318.21
N7 ZE R R RIS ER 965.17 1,073.27 84.04 1,768.96 181.74 [R5 57,880.69 6331373 6464745 7160451  75979.71
FRAS KSR 354.09 270.49 661.00 271.02 673.40 BAlie RN 176.20 188.84 195.45 216.95 231.70
7 4,308.70 4,451.78 4,576.82 5,369.43 5,230.37 HEZEA 101.16 105.51 111.10 123.32 123.48
EHifth 809.86 795.46 821.99 825.24 828.27 BEEEA 692.91 711.03 763.83 847.85 905.50
mENBEAT 1454891  16,764.38  11,698.94 1444114  17,642.25 HRER 1,198.29 1,209.25 1,458.21 1,541.54 1,811.00
KHARRAR S 58 374.40 426.10 526.10 626.10 726.10 55 A 509.72 623.24 563.68 476.23 323.42
EIE&F= 2501557 2512098 2626751 2564569 2411470 B/ RIREREK (79.23) (118.38) (93.83) (93.83) (93.83)
wEIRE 1,691.51 6,546.08 4273.04 2,636.52 1,818.26 NRMEETI S 40.06 (6.19) 256 (8.17) 459
FRRF= 1,737.45 1,816.44 1,743.42 1,670.40 1,597.37 BRI ER 32.77 63.27 20.00 20.00 20.00
Hits 1,772.44 2,372.25 1,902.03 1,987.87 2,058.68 Hifth (200.02) (204.12) 0.00 0.00 (0.00)
EFmahBF=ALt 30,591.37  36,281.86  34,712.09  32,566.58  30,315.11 ElAE 1,116.06 1,204.37 1,627.73 2,184.58 2,874.17
BRIt 454028  53,046.23  46,411.04  47,007.72  47,957.36 SN2 9N 61.23 62.59 65.62 63.15 63.79
ZHAMETR 920177 1454765  10,024.01 7,000.00 7,000.00 B4 2.89 10.05 7.42 6.79 8.09
IVARE=Z)S VAN E/ 4,453.72 594297 467273 6,591.98 5,710.06 F 8 2 & 1,174.40 1,256.91 1,685.93 2,240.94 2,929.87
Hity 2,645.39 2,545.00 2,480.47 2,606.70 2,533.05 FRiSH? 88.25 156.54 168.59 224.09 292.99
mEhAEAaTt 16,300.87  23,03562 17,177.21  16,198.69  15243.11 #FE 1,086.15 1,100.37 1,517.33 2,016.85 2,636.88
KHIE 7,879.33 6,735.82 712452 712452 712452 DERRIRIRE (0.00) (0.10) (0.05) (0.09) (0.15)
RIS 2,496.99 2,593.04 2,494.28 2,528.10 2,538.48 A FELATEFE 1,086.15 1,100.48 1,517.38 2,016.94 2,637.03
Eift 1,180.38 1,318.92 1,053.05 1,184.12 1,185.37 SR (7T) 0.71 072 1.00 1.32 1.73
Emenatrait 11,556.70  10,647.79  10,671.86  10,836.75  10,848.36
mEET 28,343.15  35,770.85  27,849.07  27,03543  26,091.47
DEBE RN G 1.47 18.67 18.64 18.57 18.47 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,529.47 1,524.76 1,524.65 1,524.65 1,524.65 24:N:(72]
BARRR 5,710.14 5,618.22 5,618.22 5,618.22 5,618.22 BN 21.03% 9.15% 3.50% 11.00% 6.80%
BEKE 9521.08 1023757  11,42150  12,84747  14,765.06 ZALAE -310.89% 7.91% 35.15% 34.21% 31.57%
Hity 34.97 (123.84) (21.04) (36.63) (60.50) HEFEATENE -629.68% 1.32% 37.88% 32.92% 30.74%
BER@AT 16,797.13  17,275.38  18,561.97 1997229  21,865.89 ERBES
REMBRESEISET 4514028  53,046.23  46,411.04  47,007.72  47,957.36 EF=E 5.84% 5.63% 6.90% 7.10% 7.70%
FER 1.77% 1.64% 2.19% 2.62% 3.20%
ROE 6.47% 6.38% 8.18% 10.11% 12.07%
ROIC 5.42% 5.62% 6.51% 7.36% 9.52%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 1,086.15 1,100.37 1,517.38 2,016.94 2,637.03 e 62.79% 67.43% 60.01% 57.51% 54.41%
HrIBHEE 2,858.04 2,994.31 3,199.54 3,331.36 3,422.27 AR 79.97% 89.04% 85.60% 61.39% 35.21%
552 793.71 892.09 563.68 476.23 32342 mENtLER 0.87 0.67 0.68 0.89 1.16
FEIRK (45.66) (71.24) (20.00) (20.00) (20.00) EEDELER 0.61 0.49 0.41 0.56 0.81
EEEAETH (357.54) 1301.35  (2,896.70) (9.71) 34414 Eizseh
HE (675.36) 573.61 251 (8.26) 4.44 Il dl SINEEEE 79.77 65.83 120.00 83.19 84.40
LE TSR 3,659.35 6,790.49 2,366.41 5,786.56 6,711.31 FIRERE 15.31 15.32 15.38 15.50 15.53
BAXZH 3,389.44 7,930.31 2,365.87 968.93 1,098.75 PR 1.42 137 1.40 1.65 1.73
KERR 47.13 51.70 100.00 100.00 100.00 gRigkx (5T)
Eift (6,858.48) (14,855.01)  (4,543.72)  (2,145.80)  (2,281.56) =1l 0.71 072 1.00 1.32 1.73
B & ENER (3,421.92)  (6,873.00) (2,077.85) (1,076.86)  (1,082.81) BREEUETR 2.40 445 1.55 3.80 4.40
A 1,037.79 338865  (4676.09)  (3.451.76) (363.25) BEEF 11.02 11.32 12.16 13.09 14.33
G (374.02) (591.88) (230.74) (606.53) (743.27) fh R
EHift (98.89)  (1,032.71) 0.00 0.00 0.00 EES 21.52 21.24 15.40 11.59 8.86
LR FEINER 564.87 1,764.05  (4,906.84)  (4,058.29)  (1,106.52) RS 1.39 1.35 1.26 1.17 1.07
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.95 5.07 6.70 545 426
I & HEIER 802.30 1,681.55  (4,618.28) 651.40 4,521.98 EV/EBIT 12.04 10.21 15.71 11.82 857
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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
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