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hEHE (601618)

Q2 {1IFRILLIEE 31%, B =&IRMMEEG

Q2 NIEREIEE 31%, 4F “SEN” FH
INE) 2025 FE_FHEESTIUCAN 2375.33 {2, EEE-20.52%, 1T, f1IEEF
8793099, 23.26 12, ELL-25.31%. -27.71%, H7, 2502 BESLIUAN
1152.6 12, [EtL-22.59%, 138 0IEEFNEN 14.92, 7.2 12, EEL+1.43%.
+30.88%., FHEFRNEWANEEZZFNTIIEKZH . BHF TR ERE
2, TREASERRISNT RN . ERENE LHEFLEEBR,
RATRAAST 25-27 FAEEF)E 61.5/66.6/72.7 1Z( Bi{E 70.9/75.7/81.5
1), #5 “SIN” ¥4,

BEAXRT MEZRLED, 28T RRWSEHRK

DI ERE, 25H1 ARTERE/SFE I F/ ZErm IS o5 ST EW
2169.15. 183.13. 47.97 12, [EEL-21.79%. -5.23%. -4.63%, FFIZFRH B
EEE+1.08pct. +0.99pct. -0.65pcto & 7= &R, E-AEHITH /LA
WARRHYTINE . EEB AR RS B . EEIMEH AT TE
PRFESERESE A 2.3.1.5.1.7 1278, BEH-10.5%. +122.9%. +68.1%,
Pl T3 Rse i IE N T T AR ICIE . T BB IREa EES
T/, sy Hy 8RRk 13 8, Bal, sl MrERET89IA
BENERCEBTBE, RNREREAEEYT. BERIBHBIETRYT TE
Fris BEREEE X HEF BB RIBHERNKN, EREXFILERIE
ERITH . BEEEKMERESTETR, ANEERERITFZIE, A8 =
"R ZEHEK.

BE. eSSy ILIEzO N SIFERT, BIMNFEHEEIE
25H1 NEIFESREEN 5482 {278, [Rtb-19.1%, HEFiaEIE. 5855
W TR O EN SEEIFEEEF, SR EmRKAIE Tecnored JBR1IARIGR
BINE, SCHURBRGR SR EMNSINRE R=; B/ 5y S AER
WHIE EPCM, FOIT Eird EEHER . E¥EF, BAFEERS
]| 2455, § 2350, FEREKY R, FHEFEREBIIMNEEE
BUAZ| 576.9 1275, BEEL+32.5%, BIMTRIFESIE ., DI BSE, 25H1
NEERETIEREE. BEIRRE. TRSEZTRE. TIW4HiEREMmD 3
HEITH 939.5, 2064.8. 954.1. 1067.4 12, EIEL-7.8%. -33.8%. -6.3%.
-1.6%,

B HhAHRE, SEMHNESRELNE

25H1 ANEGE EFER 10.09%, FEE+1.04pct, BAIEIZERIZRA 5.95%, BEEL
+0.66pct, HF, HE. BB, L. WSEAESBIRELE+0.09. +0.33.
+0.14. +0.1pcte BEFFRIEHREIRK A 36.06 12, BELED 126 12, 4
BEM T AT 25H1 $#RZE 1.71%, EEL+0.14pct, 25 F EFFRATEE
MR FRE 2198512, EHDRE 64.21 12, FERXRATINKEFKS
B, XKOEBRSIEAZERF.

RERzR: EFIRFILERANTAL . ESBMEXBEDINE . ¥ =Bz
ERINEHNXG . HEBGANRE

W & BENAE 2023 2024 2025E 2026E 2027E
BN BT 63387042 55202464 54224424 57346421  607,389.38
HEER () 6.95 (12.91) (1.77) 5.76 5.92
EBITDA(EG7T) 4905218 4162879 2673562 2855509  31,250.68
HEBATEFEEATT) 8,670.41 6,745.95 6,154.50 6,661.54 727171
HEER () (15.59) (22.20) (8.77) 8.24 9.16
EPS(7T/A) 042 0.33 0.30 0.32 0.35
HRZE(P/E) 8.15 1048 11.48 1061 9.72
I (P/B) 049 0.46 045 043 042
MHEEEP/9) 0.11 013 0.13 012 012
EV/EBITDA 044 0.56 0.97 1.20 110

BRSRIR: wind, RKUESHERT

IES RS

2025 € 08 A 31 H
BRITR
Tk EREMEW TE
6 NBIEK SEN (TR )
HETME 3417%
Birthi& 7T
BEEHE
A BRSRAERE) 17,852.62
B A BREABE TR 17,852.62
A BRETH{EERTT) 60,877.43
B A BRT{E(B A TT) 60,877.43
BSEF(TT) 5.00
B RIERER %) 78.94
—FR&RE/&K((GT) 3.72/2.54
E&
5 ST
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7 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 4444027  52,558.85 108,448.85 114,692.84 121,477.88 BN 633,870.42 552,024.64 54224424 573,464.21 607,389.38
MW ERER KM 13562097 218,359.78 137,111.45 237551.83 157251.27  BAEA 572,456.85 498,54359 489,489.61 517,457.86 547,835.24
FRAS KSR 33,12092  22,793.33 3210547 2593012 3551245 BAlie RN 1,921.07 2,156.09 2,117.89 2,354.52 2,368.82
7 80,075.51 7559313  77,24844 8432613  86,733.68 HEZEA 3,169.32 3,063.32 3,009.04 3,182.29 3,370.55
Hity 6904257 7417051 176,010.90 246596.77 20122394  EEZEHA 12,360.31  11,83060 1162099  12290.07  13,017.13
mENBEAT 362,300.24 44347560 530,925.10 709,097.70 602,199.21 &2 19,730.40 1640623 1572508 1663046  17,189.12
KHARRAR S 58 36,236.40 3807876  39,678.76 4107876  42,362.76 55 A 989.12 1,078.71 192547 2,400.15 3,460.95
EIE&F= 2772593 2742333 2544334 2329011  21,109.41 B/ RIREREK (8,949.11)  (9,734.38)  (8,887.98)  (8,516.00)  (8,246.33)
wEIRE 3,830.58 5,494.00 5,835.20 6,108.16 6,326.53 NRMEETI S (314.22) (377.21) 0.00 0.00 0.00
FRRF= 22,849.85 3363959 4153009 5082059  60,461.10 BRI ER (1,487.35)  (1,354.53)  (1,205.53)  (1,446.63)  (1,518.96)
Hits 86,825.53  103,612.91 108,809.85 11435899 12024617  Hfth 20,27819  21,329.33 0.00 (0.00) (0.00)
EFmahBF=ALt 177,468.29 208,24859 221,297.24 235,656.61 250,505.96 ElAE 13,715.84 9,082.90 8,262.65 9,186.23  10,382.29
BRIt 661,602.24 808,015.76 752,222.34 944,754.31 852,705.17 SRIZON 288.79 45358 45358 200.00 50.00
ZHAMETR 28,22028  33,853.84  80,331.50  99,385.14 109,117.80 B4 239.85 281.95 281.95 289.00 289.00
MATERR MW 272,111.23 36523245 26022649 39522013 29566098 F 8 2 & 13,764.77 9,254.54 8,434.29 9,097.23  10,143.29
Hifth 83,667.55 113,352.96 160,782.54 191,406.01 178,944.43 FriS#i 2,358.66 1,350.21 1,222.97 1,291.81 1,622.93
mEhAEAaTt 383,999.06 512,439.25 501,340.53 686,011.28 583,723.20 FRE 11,406.11 7,904.33 7,211.32 7,805.42 8,520.37
KHEAER 3416879 4031153  51,001.51 5426211  55,774.86 DEBS IR IR 2,735.70 1,158.38 1,056.82 1,143.88 1,248.66
RIS 3,300.00 4,000.00 3,650.00 1,600.00 3,083.33 AR FELATEFE 8,670.41 6,745.95 6,154.50 6,661.54 7,271.71
Eift 7,323.84 7,738.46 8,125.38 8,531.65 8,958.23 BRI (75) 0.42 033 0.30 0.32 0.35
Emenatrait 44,792.63  52,04999  62,776.89  64,393.76  67,816.42
mEET 493,611.07 625679.89 564,117.42 750,405.05 651,539.62
DEBRTFNES 2251098 2929277  30,138.22 3105333  32,052.25 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2072362 2072362 2072362 2072362  20,723.62 24:N:(72]
BARRR 2258222 2346067 2346067 2346067  23460.67 BN 6.95% -12.91% -177% 5.76% 5.92%
BEKE 53,251.10 5648272 6140632  66,73555  72,552.92 EAlFE -10.85% -33.78% -9.03% 11.18% 13.02%
Hity 48,923.24 5237609  52,376.09 5237609  52,376.09 HETFBATEFE -15.59% -22.20% -8.77% 8.24% 9.16%
BER@AT 167,991.17 182,335.87 188,104.92 194,349.26 201,165.55 ERBES
RBMRABES R  661,60224 808,015.76 752,222.34  944,754.31  852,705.17 ESGIES 9.69% 9.69% 9.73% 9.77% 9.80%
FER 1.37% 1.22% 1.14% 1.16% 1.20%
ROE 5.96% 4.41% 3.90% 4.08% 4.30%
ROIC 11.09% 8.39% 8.08% 8.78% 9.16%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 11,406.11 7,904.33 6,154.50 6,661.54 7.271.71 BFRIRE 74.61% 77.43% 74.99% 79.43% 76.41%
HrIBHEE 4,064.97 4,489.13 5,245.69 6,087.17 6,819.24 BTRIRER 17.44% 22.36% 22.17% 28.67% 30.65%
552 1,796.17 2,477.60 1,925.47 2,400.15 3,460.95 mantbE=R 1.08 1.05 1.06 1.03 1.03
FEIRK (592.48) (105.40) 1,205.53 1,446.63 1,518.96 EREALLER 0.90 091 0.90 091 0.88
EERETH (9,817.03)  17,72017  (2,106.20)  (9,783.09)  (2,434.26) Eizseh
HE (965.93)  (24,638.14) 1,056.82 1,143.88 1,248.66 Il dl SINEEEE 541 3.12 3.05 3.06 3.08
LE TSR 5,891.80 7,847.70  13,481.81 7,956.29  17,885.25 FIRERE 7.92 7.09 7.10 7.10 7.10
BAXZH 11,362.23  17,970.77 1281548 1441113  15170.82 BB 1.02 075 0.70 0.68 0.68
KERR 4372.70 1,842.37 1,600.00 1,400.00 1,284.00 gRigkx (5T)
Eift (22,459.43)  (29,395.17) (25457.20) (33,826.44) (35,118.75) =1l 0.42 033 0.30 0.32 0.35
B & ENER (6,724.50)  (9,582.03) (11,041.72) (18,015.31) (18,663.93) BREEUETR 0.28 0.38 0.65 0.38 0.86
OGS 1042926 1851632  54,892.17  17,864.10 9,267.78 BRRE 7.02 7.38 762 7.88 8.16
G 17,707.49 3,170.77  (1,442.26)  (1,561.08)  (1,704.07) fhEH=E
EHift (26,980.62)  (10,627.27) (0.00) (0.00) (0.00) EES 8.15 10.48 11.48 1061 9.72
LB AN 1,156.12  11,059.82  53,449.91  16,303.01 7,563.71 RS 0.49 0.46 0.45 0.43 0.42
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.44 0.56 0.97 1.20 1.10
I & HEIER 32342 9,32550  55,890.00 6,243.99 6,785.03 EV/EBIT 0.47 0.62 1.21 1.52 1.41
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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