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WHERs (601233)

WSS, SFkLTISSmtE

2025 £F H1 2B FFE 10.97 2, FEEE+2.93%

2025 £ H1, NESLIE N 44158 127C, @EE-8.41%; SCIUARHER)
i 10.97 12, [EEL+2.93%, HAPKEIFWER 4.2712; Q2 XESCHEAEIEF)
i 4.86 12, EILL+0.04%, HPIEEEKES 1.75 12

B PXILR, BRRBENE

2025 FE H1 N E)SEI POY/FDY/DTY $HE 438/103/54 5, [EEY-1%/+8%/+7%:;
POY/FDY/DTY €4/} 6160/6465/7688 JT/Mf, EEL-10%/-16%/-9%, /~T) 3
FHEENZE6.76%, 2024 FHLH6.19%E FrlE .

[ERLSE: 2025 £ H1 PX SEWWHM 6041 75/ME, EEE-19%; MEG 19/} 4017
Jo/M, EEE+0.5%.

FRIN B IR, SCHNER MR

EFEXi, NEEMENSL. ELE “—iRz, —Iuh” e redlhE
KRR NTIENEHXFERAEET TR, ZET B85 5 21, ¥4
FFRMIES 500 FE/F; FEATERREHESLIMERER, 11
2026 HFJRZE 2027 F Q1 LML EHGF, EiEEmTE Rk, k.
Sk,

RIRIEH ER R . ARNENRIESEEN, FMEHEMTH, B
REREREHRRRITH @=E,

KB EEFHANESE, $NR+EBHE

BZE8 B 225, POYFDY/DTY L] EFXE N 16/18.7/25.4 K, &TFHE
EEAEAIZKYE; ImiE 9 BiEE, ARLISE T BN XL BFH,
LI FBEFRINRE S, IR, Fis. EDRFNES B EFZE 79% . 68%.
72%, B 7 BIKRAI61%. 56%. 65%, Za LF18%. 12%. 7%, (EFERF
EAFK, BEFHFEREENBERT, RLKLTIELSLERBRN, FEL
BIFEERLCKLER[ED.

BAMNSHE: REHFEEFRLNE, FIERFRT 2025/2026/2027
FIFRSFEFN 25/38/45 12, 2025 £ 8 B 29 HRMNXIRAY PE 5514
14/9/8, #EFF “IN” ¥R,

RBEHER: EMRNEAIERXEE; KRN ZeEFRE; TS
FI0RIXS

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 82,639.85 10130683 9593757 10169382  107,592.06
HEER () 3330 2259 (5.30) 6.00 5.80
EBITDA(EG7T) 6,397.16 8499.02 9661.04 1133325 1230866
HEBATEFEEATT) 797.04 1,201.90 2,536.82 3,809.56 447495
B ®Y) 51212 50.80 111.07 50.17 17.47
EPS(7T/A) 0.33 0.50 1.05 158 1.86
HEE(P/E) 44.26 29.35 1391 9.26 7.88
MIEE((P/B) 0.99 097 091 0.84 0.77
EEESID) 043 0.35 0.37 035 0.33
EV/EBITDA 10.95 7.30 7.11 581 5.19

BRSRIR: wind, RKUESHERT

IES RS

2025 08 A 29 H
BRITR
Tk eyl sl ) AN
6 NBEK SEN (TR )
HETME 14.67 7T
Birth& 7T
BEEHE
A BRSRAERE) 2,404.78
B A BREABE TR 2,395.90
A BRETH{EERTT) 35,278.12
B A BRTE{E(B A7) 35,147.83
BSEF(TT) 15.66
BFERIRE(%) 65.96
—FR&RE/&K((GT) 15.18/9.63
E&
IR vox alii

SAC HIERTRS: S1110517120003
zhangxixi@tfzg.com

=il pax;niii

SAC HWIEP4RS: S1110524090001
huangkaia@tfzg.com

B ES

LGt

JFIR300
34% 4
27%
20% 1
13% A

6% 1
-1%
-8% 1

-15% . . \
2024-08 2024-12 2025-04 2025-08

BRSKR: RIREE

XS

1 (IR -FEREIFRES W SENE,
BEE+SRKOEKBMNE)
2025-04-26

2 (EERY-A SR RE s
AR, AIFREAMEF)
2024-05-25

3 (RER’RGD -FEREIFIRE WSS,
BUFKZSSERE) 2024-04-28
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W 55 TN EE

B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 1161554  13,839.40 7,675.01 8,135.51 8,607.37 Bl A 82,639.85 101,306.83  95937.57 101,693.82 107,592.06
RIKTER YRR RTUER 692.83 1,004.81 594.15 1,148.98 664.48 Bl A 78,455.12  96,603.57  89,893.50  94,982.03 100,383.40
FRAT KR 1,383.64 1,043.56 861.72 1,316.67 1,000.68 SNz =5 il 293.98 293.90 278.32 295.02 312.13
= 10,249.06 9,162.44 9,950.84  10,259.30  11,087.52 HEZRA 118.22 134.28 191.88 203.39 21518
Hits 2,165.07 1,597.29 1,835.50 1,807.76 1,771.48 B 1,352.46 1,470.70 1,439.06 1,525.41 1,613.88
B 26,106.14  26,647.51 20917.21  22,668.22  23,13153  FAKREMA 1,754.83 1,952.95 1,918.75 2,135.57 2,367.03
KHEBRRAIG B 18,834.28  19,147.49  19,247.49 1934749  19,447.49 55 A 783.02 1,208.89 1,196.49 1,103.32 1,004.78
BIE&r~ 4416042  48469.88  50,062.10 5105524 5156274 BN AIREIRE (38.57) (70.25) (61.13) (61.13) (61.13)
mETRE 8,734.51 4,648.88 3,989.33 3,593.60 3,356.16 NRMETERER (15.31) 15.84 (0.51) 0.09 0.11
TR &= 2,858.47 3,078.24 2.970.67 2,863.09 2,755.51 BB RKER 321.23 708.48 1,900.00 2,900.00 3,400.00
Eifth 1,752.29 2,394.16 2,377.18 2,162.29 229477 Hitb (964.03)  (1,911.01) 0.00 0.00 0.00
ERF=AI 76,339.98  77,738.65  78,646.76  79,021.70  79,416.67 BV FiE 578.90 899.48 2,857.92 4,288.04 5,034.65
B git 102,446.11 104,386.16  99,563.97 101,689.92 102,548.20 SN2 ON 56.85 86.60 62.82 68.76 7273
FIERMER 2097404 2586104 2298601 1944992  18,292.31 SN2 11.47 30.14 16.50 19.37 22.00
NATERRAfGWR  14,523.79 9,647.06  12,844.88  13,90356  12264.01 F 38 =& 624.27 955.94 2,904.25 4,337.42 5,085.37
Hits 1057821  10,253.07 8,924.14 9,996.62 9,704.97 FRiS® (197.13) (262.06) 290.42 433.74 508.54
W ah afRELt 46,076.03  45,761.17  44,755.03  43,350.11  40,261.29 #FE 821.40 1,218.00 2,613.82 3,903.68 4,576.84
KEER 1847478 1692148 1427181 1427181 1427181 DEIBSIRIRE 24.36 16.09 77.00 94.12 101.89
R RS 0.00 203.69 67.90 90.53 120.70 13 EFEATEHRE 797.04 1,201.90 2,536.82 3,809.56 4,474.95
Hift 1,231.27 1,601.80 1,191.40 1,341.49 1,378.23 BiRKES (7T) 0.33 0.50 1.05 1.58 1.86
JemanatEat 19,706.04 1872697 15531.10 15703.82  15,770.74
mEET 66,662.65  67,403.60 60,286.14  59,053.93  56,032.04
DEBE RN 313.06 441.86 510.46 590.89 677.40 EEWELR 2023 2024 2025E 2026E 2027E
B 2,411.12 241112 2,404.78 2,404.78 2,404.78 23.N::7a]
BARRIR 1361034  13596.77  13,596.77  13,596.77  13,596.77 ST oN 33.30% 22.59% -5.30% 6.00% 5.80%
BFKE 1994653  21,04296  23,303.05 2655853  30,358.00 BAALE -259.69% 55.38% 217.73% 50.04% 17.41%
Eift (497.59) (510.13) (537.22) (514.98) (520.78) HEFEAEEFE 512.12% 50.80% 111.07% 50.17% 17.47%
BERMEEET 3578347  36,982.56  39,277.84  42,63599  46,516.17 IKFBES
REMRESEESIT 10244611 104,386.16  99,563.97 101,689.92 102,548.20 ESIES 5.06% 4.64% 6.30% 6.60% 6.70%

bl 0.96% 1.19% 2.64% 3.75% 4.16%

ROE 2.25% 3.29% 6.54% 9.06% 9.76%

ROIC 3.09% 3.89% 5.20% 6.72% 7.49%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 821.40 1,218.00 2,536.82 3,809.56 4,474.95 il 65.07% 64.57% 60.55% 58.07% 54.64%
HrIRHEHE 3,645.34 4,937.98 5,484.36 5,819.62 6,146.97 HRRER 98.54% 96.24% 90.10% 75.55% 65.18%
W55 #: R 999.89 1,301.16 1,196.49 1,103.32 1,004.78 st 0.56 055 0.47 052 057
RBIRE (321.75) (709.16)  (1,900.00)  (2,900.00)  (3,400.00) IREELER 0.34 0.36 0.25 0.29 0.30
BIERET 559.04 337470  (1,168.49) 40764  (1,721.60) EEHED
He (2,582.58)  (1,342.18) 76.49 94.21 102.00 Il SINESEE 2 111.12 119.35 120.00 116.68 118.66
SEFINSHR 3,121.35 8,780.50 6,225.67 8,334.35 6,607.09 FRERE 9.37 10.44 10.04 10.06 10.08
BAZH 13,065.20 5294.81 6,819.85 6,259.36 637271 SRR 0.86 0.98 0.94 1.01 1.05
KEIZ R 332.16 31321 100.00 100.00 100.00 SRR (57T)
Hity (23,881.73) (15511.76) (11,429.31)  (9,868.82)  (9,482.17) (=3l 0.33 0.50 1.05 1.58 1.86
®R&EEMET (10,484.37)  (9,903.75)  (4,509.45)  (3,509.45)  (3,009.45) BREENER 1.30 365 259 3.47 275
A 7,926.20 134493  (7562.07) (3,81887)  (2429.12) BIEE 14.75 15.20 16.12 17.48 19.06
AR (118.33) (264.48) (318.55) (545.53) (696.66) fE{EHE
Hift (1,281.21) 2,678.14 0.00 0.00 0.00 HEE 44.26 29.35 13.91 9.26 7.88
EREMER 6,526.66 375860 (7,880.61)  (4,364.40)  (3,125.78) mER 0.99 0.97 091 0.84 077
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.95 7.30 711 5.81 5.19
I & SR (836.37) 2,635.35  (6,164.40) 460.50 471.86 EV/EBIT 25.46 17.27 16.46 11.94 10.37
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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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