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FA KR : Wind
Z2EMABARE /A

445K (ART) 2024 2025E 2026E 2027E
AN (BF) 20,957 22,904 25,075 27,442

+-% (265) 929 948 944
Ja BN A4 A 2,159 2493 2,857 3,189
(a7%)

+-% (26.88) 15.48 14.62 11.60
EPS (& #7 i 7) 045 052 059 0.66
ROE (%) 12.66 1620 17.93 19.33
PE (15) 1551 13.43 1172 10.50
PB (15) 200 210 204 1.94
EV EBITDA (&) 1118 691 614 471
BAEE (%) 258 298 342 381

FA KR A B AL RN



#iWZ K (600398 CH)

Bkl: FRZ2ETHALELE

FHEMBRBELE 2Q24  3Q24A  4Q24A  1Q25A  2Q25A YoY QoQ  1H25A
BN Rmb mn 5192.8 3889.0 5697.7 6187.0 5379.1 3.6% -13.1% 11566.1
TR A Rmb mn 2937.3 22241 31734 33026  2902.6 -1.2%  -121%  6205.2
EXIES % 43.4 42.8 44.3 46.6 46.0  2.6pct  -0.6pct 46.3
HEAEZERN  Rmbmn 1367.2 12219 17921 1549.5 14145 3.5% 8.7%  2964.1
AR % R Rmb mn 60.4 72.8 103.8 47.0 59.4 -1.6%  26.5% 106.4
%% A Rmb mn 217 -47.0 -43.4 -26.0 217 0.1%  -16.4% -47.7
B A Rmb mn 914.7 400.1 3226 1167.8 862.0 5.8% -26.2%  2029.7
ALAT A Rmb mn 912.8 402.7 328.4  1165.7 865.2 5.2% -25.8%  2030.9
FAFAL Rmb mn 160.5 771 103.4 229.5 213.8  33.2% -6.9% 4433
Y H AR Rmb mn 2.7 54.3 -25.9 1.0 6.2 -126.7% 538.1% 7.2
JER =5 S VR Rmb mn 749.6 271.3 250.9 935.2 6452 -13.9% -31.0%  1580.4
B HRE Rmb mn 118.1 31.1 -15.2 9.4 47 -96.1%  -50.6% 14.1
A (4= 3F) Rmb mn 634.2 240.2 266.1 925.8 640.5 1.0% -30.8%  1566.3
EPS Rmb/sh 0.16 0.06 0.05 0.19 013 -16.7% -31.6% 0.36
EPS(4=3F) Rmb/sh 0.13 0.05 0.05 0.19 0.13 2.3% -31.4% 0.36
23N

HRZR Rmb mn 3787.1 23823 - 46420 37527 0.9% -19.2%  8394.7
ES % Rmb mn 536.1 376.3 - 646.1 696.8  30.0% 7.9% 13429
H A % Rmb mn 869.5 1130.4 - 898.9 929.6 6.9% 3.4% 18285
o EXE S

HRZR % 45.8 42.4 - 49.3 472 ld4pct  -2.1pct 48.3
ES % % 38.8 57.6 - 40.3 40.4  1.6pct  0.1pct 40.4
H A % % 36.2 38.8 - 37.3 457 -19.1pct -20.5pct 417
ERX P34

HIRZ R % 76.8 60.7 - 79.3 715 -5.3pct  -7.8pct 75.7
ES % % 9.2 13.0 - 9.0 11.4  2.2pct  2.4pct 10.1
H A % % 13.9 26.3 - 11.6 17.2  3.2pct  5.4pct 14.2
B W 4545

ROk B 45 R4 days 16.7 19.7 19.2 17.1 19.5 2.7 2.4 19.5
AR B 4 R4 days 247.6 297.9 290.8 257.6 270.6 23.0 13.0 270.6
7R R days 272.9 346.0 330.1 307.7 322.6 49.7 14.9 322.6
ZEBNER Rmb mn 615.3 -1969.7 2290.1 1587.2 1130.3 83.7% -28.8% 27175
KA Rmb mn 157.0 170.6 48.6 67.4 116.5 -258%  72.8% 183.9
B WA R Rmb mn 458.3 -2140.3 22415 1519.8 1013.8 121.2% -33.3%  2533.6
g Rmb mn -4728.3 -2206.8 -2772.4 -2789.1 -2275.4  51.9%  18.4% -2275.4

&R % -26.5 -12.9 -16.0 -15.3 -12.6  13.9pct  2.7pct -12.6
A K |

T

B&2: BSBEAM SR

IR 4% K (Driver) 2023A 2024A 2025E
AR S R B Rmb bn 467098.0 487894.8 509617.5
#S #4484 (core financial indicators)

EBIT Rmb bn 3847.3 2850.0 3690.2
EBITDA Rmb bn 5,126 2,454 3,206
AL Rmb bn 2,952 2,159 2,493
Jadk A1 Rmb bn 2676.5 2045.3 2335.7
EPS Rmb/sh 0.68 0.46 0.52
EPS(3=4F) Rmb/sh 0.56 0.45 0.52
BVPS Rmb/sh 3.34 3.48 3.32
R K B 4 R days 17.9 19.2 18.6
LA TR K B 4 R days 253.9 290.8 261.1
Vo Pk Pl days 283.0 330.1 304.5
B R INAR Rmb mn 5,230 2,317 1,825
FAR I h Rmb mn 630.0 487.8 884.0
EREEIR S Rmb bn 4601.5 1829.9 1535.0
% fthE % -52.50% -32.91% -69.28%
AR e

BT W Fr e 5B IX R VI W RIRE 69— %, 78 F e —A [ 3o

Yoy
1.7%
-0.4%
1.1pet
3.5%
-4.7%
-43.7%
-1.4%
-1.2%
6.1%
247.6%
-3.4%
-89.0%
3.8%
5.7%
13.6%

-6%
24%
34%

2.2pct
-3.2pct
-26.3pct

-4.3pct
0.9pct
3.4pct

2.7
23.0
49.7

36.1%
-31.4%
46.6%
51.9%
13.9pct

o%%
1]

3Q25E
4250.4
2446.0
425
1242.9
52.1
5.4
522.4
526.8
94.0
89.3
3133
34.0
2785
0.07
0.06

2603.7
411.3
1235.4

41.2
50.2
42.5

59.5
11.4
29.1

18.9
289.6
349.2

-1507.2
309.5
-1816.7
-3228.7
-20.6

2026E
532307.5

4197.4
3,536
2,857

2685.3
0.59
0.59
3.41
16.1

239.2
2747
4,527
1,295

3547.0

-69.87%
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YoY QoQ
9.3% -21.0%
10.0%  -15.7%
-0.3pct  ‘-3.5pct
1.7% -12.1%
-28.5% -12.4%
-111.5% -124.9%
30.6%  -39.4%
30.8% -39.1%
21.9%  -56.0%
64.4% 1341.9%
155% -51.4%
9.3% 628.9%
15.9%  -56.5%
15.2%  -46.9%
15.7%  -52.4%

9.3%  -30.6%
9.3% -41.0%
9.3% 32.9%

-1.2pct -6pct
-7.4pct 9.8pct
3.7pct 0.8pct

-1.2pct -12pct
-1.6pct 0.1pct
2.8pct  11.9pct

-0.7 -0.5
-8.3 19.0
3.2 26.6

-175.5% -175.5%
15.5% 15.5%
-205.1% -205.1%
31.7% 31.7%
6.0pct 6.0pct

2027E
556007.6

4678.6
4,408
3,189

3000.4

0.66
0.66
3.59
15.3
228.2
270.6
4,718
1,114
3920.0
-70.34%
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B&3: TN FE%
B & 2 FAL(E ) PE(18)
&R &R AR (%2 #) (% 2 7 AF) 2025E 2026E 2027E
1234 HK W & £ 2R 3.79 4538.5 6.6 6.0 NA
600177 CH I X R 7.49 34629.6 12.2 11.0 9.4
601566 CH U E 8.94 5137.3 21.0 17.8 15.5
ESY) 6.74 14768.5 13.3 11.6 12.5
E: STHeAN 8 BAIHE A Wind —2 M, #IEHE 2025.08.29.
FA kR Wind, EHZFR
B%&4: #HWZE PE-Bands B&5: #WZ K PB-Bands
(ARTT) (AR )
i Z K — &R
16 - 12 -
ke T AL r=1 o
r- - ]
12 4 Y e 2 Thuit- Sk 25x 94  _rmmiagmee s, = eeee 3.0x
Y re [N | -
~ -—=a — — — 20x — — — 2.5x
8 15x 6 2.1x
10x 1.7x
4 3
5x 1.3x
0 : T T T T 0 T T T T T
Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24 Feb-25
FH R R Wind., &L R R R: Wind, £ EFFR

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%, 3
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2023
25,005
11,901
1,005
393.20
230.44
9,337
2,138
8,708
194.02
2,943
688.14
4,883
33,713
16,768
0.00
8,769
8,000
906.88
0.00
906.88
17,675
(11.94)
1,056
940.82
13,709
16,050
33,713

2023
5,230
3,624
1,476
46.75

(185.96)

405.05

135.27)

776.50)

629.96)

431.89)

285.34
(3,198)
0.00
0.00
61.40
37759
(3,637)
1,250

(
(
(
(

2024
22,453
6,794
1,225
538.43
237.57
11,987
1,671
10,978
0.00
2,892
647.69
7,438
33,431
15,256
0.00
10,017
5,239
888.10
0.00
888.10
16,144
(42.35)
1,478
3,570
11,792
16,723
33,431

2024
2,317
2,787
1,359

(174.91)
0.00
(1,887)
232.90
(2,496)
(487.76)
32.22
(2,041)
(4,847)
0.00
0.00
42164
2,629
(7,898)
(5,023)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
25,972
11,239
1,069
627.51
386.64
10,335
2,314
8,616
204.00
1,949
527.69
5,935
34,588
17,457
0.00
9,109
8,348
906.88
0.00
906.88
18,364
92.94
1,478
3,570
11,038
15,969
34,588

2025E
1,825
3,285
1,044
18.98
0.00
318.20
(2,841
(1,184
(884.03
(204.00
(96.00
(1,772
0.00
0.00
0.00
(0.05)
(1,772)
(1,468)

)
)
)
)
)
)

2026E
27,475
11,879
1,031
687.00
423.86
11,138
2,317
9,072
204.00
1,655
462.09
6,751
36,547
18,639
0.00
9,591
9,048
906.88
0.00
906.88
19,546
284.28
1,478
3,570
11,465
16,396
36,547

2026E
4,527
3,811
1,139
20.78
0.00
(107.82)
(336.12)
(1,596)
(1,295)
0.00
(301.00)
(1,019)
0.00
0.00
0.00
0.00
(1,019)
639.23

2027E
29,531
12,555
1,128
751.84
549.53
12,225
2,321
9,135
206.00
1,526
404.65
6,998
38,666
19,910
0.00
10,117
9,793
906.88
0.00
906.88
20,817
21.85
1,056
0.00
16,172
17,228
38,666

2027E
4,718
4314
1,352
22.74
0.00
220.66
(1,191
(1,415
(1,114
(2.00
(299.00
(5,159
0.00
0.00
(421.64)
(3,570)
(1,167)
676.84

)
)
)
)
)
)

1 F b —A2 [ 5
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o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN

ER 20 &1
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHIE
KR (%)
RKESH
2N

& kA

V3 B BN 8) 4 A
KA (%)
ERES

kS

ROE

ROIC

L8 Y]

W= RARE (%)
# QAR RE (%)
AL E

R FE
BERRS
BB E
KRR ) 4
JAF IR KR B A
HERBHF (ART)
FR M 3 (R AT )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2023
21,528
11,954
149.56
4,353
962.59
46.75
(452.00)
(2.90)
185.96
3,611
30.28
17.05
3,624
705.47
2,918
33.53
2,952
5,126
0.68

2023

15.98
28.68
36.96

44.47
13.56
18.20
51.80

52.43
(52.50)
1.49
0.82

0.65
20.16
1.42

0.61
1.09
3.34

11.34
2.09
4.81

o%%
1]

2024  2025E
20,957 22,904
11,628 12,788
116.15  159.13
4,841 4,856
1,036 1,122

(174.91) 18.98

(568.63)  (500.83)
34.11 0.00
124.06 0.00
2,780 3,271
18.78 32.21
11.94 18.24
2,787 3,285
50825  657.02
2,189 2,628
(30.41) 13529
2,159 2,493
2,454 3,206

0.46 0.52
2024  2025E
(2.65) 9.29

(22.99) 17.65
(26.88) 15.48
4452 4417
10.45 11.47
12.66 16.20
26.62 94.76
48.29 53.09
(32.91)  (69.28)

1.47 1.49
0.56 0.75
0.62 0.67
18.79 19.96
1.24 1.34
0.45 0.52
0.48 0.38
3.48 3.32
15.51 13.43
2.00 2.10
11.18 6.91
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2026E
25,075
14,019
174.21
5,140
1,204
20.78
(539.73)
0.00
0.00
3,795
35.27
20.00
3,811
762.13
3,049
191.34
2,857
3,536
0.59

2026E

9.48
16.03
14.62

44.09
12.16
17.93
139.17

53.48
(69.87)
1.47
0.74

0.71
23.88
1.50

0.59
0.94
3.41

11.72
2.04
6.14

2027E
27,442
15,386
190.66
5,488
1,262
22.74
(592.40)
0.00
0.00
4,297
38.60
21.95
4314
862.74
3,451
(262.42)
3,189
4,408
0.66

2027E

9.44
13.22
11.60

43.93
12.58
19.33
175.40

53.84
(70.34)
1.48
0.74

0.73
25.43
1.56

0.66
0.98
3.59

10.50
1.94
4.71
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AN, B %, REER, HIEH ARSI R LGOI E AR T D AT AR IE K R R ATAGAATL; KA,
HLAE R A K FF TR AT AR S PR A 0 ELAR A R BT R R 09 & L B4 3 A A BT I8, 152 &, ARA R HIESR
BILARREFLURERQWEMEFRA, T TEEBRELBEEHD,

— R ARBE

AARE o A RAE R A TR 8] AL R IRAL FIAE, B RIEF IR A IR 8] Ao L XA AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMRS IE R F L FTAE) o AIREPTEGTH R A M GG P AS R T A
AL REERIERRLE P o L XRBEVAE R . FERIEFTEBBRAKB A RERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBAGE N A RIAAR BARE R S B AW EA R, ERRE, ERIERTRASA S AREE
T IREATUN AR — BT RS . R, AIREPTAE A IE R AT AR A9 MAS . IME AT TR 23 A
BRI AR, ARSI REFIRIE, HEEMRALG TR, FREFANRIEARE &G LRFE
RARE . BRIERI AREPTEAZ ETERA S B ooy 51 THE B, BITH R Y AT KIEA AR RS2

EREHF (BREK (EE) AMRNSRIN) F2 FINRA ¢9EMa R, RARSHITREAEMA FINRA 69575
AT BH FINRA 547 ) 69 7Z #t 5T A&

BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BRHERLASFEEAFHTRNL, FRELEAE R RREAR, FREARIRE R E LT 2R
19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
ERACK EDULSARE S

LRIEFBAAE LA FTFOTEARN, HARETBWIERIBTAO ARG EZTEREGHEXR ., BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARIERRB LA E KRARROIAT T EmO LR @ LE
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
Fo BBIERGT FEEINT. ATINTAR AT T 530077 T A Sk 2 80E 5 A RS P 69 & LR DR — R A 7T
R MAHEREH BB ERIERRIREAMAAR TRAEEY ARRENSENRGHEFNE TR BAHFDRAR
REAA R R A AR — R IE . A Rk B0 BRI EiE A AR AR,

AREFFTEARE, ARLELHEREREEANT RAAF@LLE, AFOHMIAR, LHFETERE, KHF
LR AR R ARSI A WA R R IE AR R R T B A R IR AL AU RA R

AAREMRBALA ERAIEFRITH « REEFIEEPEAIFT, HTHMIEIANMATFTAEMR, L5, K&, S ARBAD K
R AT Ay B ) FAETH RIZAC R FIE R MR . W FERIEAR EHTIIA. IR, SEALFGTTANE
R, #EEMERNMKRBIE 0 EEEZEL, YA Z A, AAFSSHERNEIAYER, RERAHGLN “Liirk
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