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HERIWKHEFE, SEHEHKESN “WSE" &g

NER 2025 FHFR, SENRFENE:

25H1 NFISCI I 548.08 17T, EIEL+8.04%, EhAREE I 292.63 27T,
EEtb+1.5%, SMEUWIN 255.46 1275, [EEE+16.64%, MBI GEE 46.66%;
I3EH&FE 43.58 {27T, EEL+16.63%, fOIEAEIEFIE 44.67 1275, B
+35.57%.

WERKIBEI, 25H1 ARELEM SR IFE 37.25 1278, [EL+107.56%,
LRERBEMK, RABMMTR ( RIBIT 7+ < H R B R+ R K EYE ) #BIR
F25Q1 & 13.74 27T, RIMBR(IB+BIRHE ) BB TEYER 90.3
{275,

25H1 NEIFEFIZR 22.03%, [EEL+0.7pct, 1#FIZR 8.06%, [EEL+0.58pct; B2
Q2 EFZR, EFIZESBH 21.99%, 8.52%, EEL+0.87pct. +0.27pcto 25H1
HAB)Z& B 10.94%. [ELb-2.58pct, HPEE . B, k. USHEX
794.77%. 2.79%. 3.56%. -0.19%, [@LLZEEN-0.05. +0.32, -0.03. -2.82pct,

MIWSBERE, BEHiHBAIEI 33.23%, SEEEFNFI ELLIE K 12.18%,
MN=REE, MEERTRBANBLIEEK 9.43%, Sinr RIIANBLIEE
41.44%, NEBEPERE, BERESHMAEEFHEERARBLIEK 6%, RixE
KSR BRI 34%; TEHEBIMTNABREAERMERR, wilw
. . KR, BAFIT FMC SAE PIEFELRUEE, ‘K
Hhee” & WA=k TS sLORE 8T

HRERERTE, BABIKKEND:

25H1 ANEIBIMINIRIE 2555 {275, REIEL+16.64%, ERHOKA 211.23
{Z75, Btb+21.1%, QIESRHE.

MEREEFRE, ¥ FRFHESESEBEXR552%. BEHRHA 1.16 N8
PR AEMBARKENA 14 £2FmH, AF 11 RXEERIEK.

NF=Beth BRE , BEERRREHIRER , B ZU K- EKED,
‘SR, 2B MR EYRERMCESEEREMRE . BR1, 2
BEEBIINIT Wr-schBEETE, JUERIE 50%.

BN, ZEIAEIREVREBHENSD, FIVBAREFFON, it
AF) 2025-2027 FAFEFED B 74.8/97.9/1269 27T (RIER
79.1/100.8/133.6 1Z7T ), XIRL PE fH{E 5 BI/9 15.5/11.9/9.2X, #HF “EN”
TR

RIHRT: BERK, DERK, TERE, FEHNERDORE, 2
SRR REERRS

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 9284822  91659.76 10066156 112581.31 12807178
HEER () (1.03) (1.28) 9.82 11.84 13.76
EBITDA(EG7T) 1574853 1672615 1499327  17,66529  20902.58
HEBATEFEEATT) 5,326.47 5,976.12 7,478.00 978816  12,690.04
B ®Y) 2367 12.20 2513 30.89 29.65
EPS(7T/A) 045 0.51 0.64 0.83 1.08
HRE(P/E) 21.82 1945 15.54 11.88 9.16
MIEE((P/B) 2.07 1.96 1.84 1.69 152
TEEEP/S) 1.25 1.27 1.15 1.03 091
EV/EBITDA 447 6.16 8.56 712 5.69

BRSRIR: wind, RKUESHERT

IES RS

2025 09 B 01 H
BRITR
Tk Gk Eea = AR =10
6 NBIEK SEN (TR )
HETME 9.89 7T
Birthi& 7T
BEEHE
A BRSRAERE) 11,752.97
B A BREABE TR 9,289.15
A BRETH{EERTT) 116,236.90
B A BRT{E(B A TT) 91,869.68
BSEF(TT) 5.14
B RIERER %) 64.92
—FR&RE/&K((GT) 9.95/5.95
E&
G ST
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zhuye@tfzg.com
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BRSKR: RIREE

BXiRE

1 (BRINW-FRHRES FR—=
RWERIES, EBHSEHER ‘iR
T7 H%IEETR) 2025-05-03

2 (BRI - SRES 5 TRV
mpBpziE, FUNKOBZH)
2024-12-27

3 (BRI -FRAUF=SRIEE
niks, BREEN. BERESFSHN
i) 2024-11-02
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W 55 TN EE
B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 2337100 2020508 2338660 2541837 3141313 B A 92,848.22  91,659.76 100,661.56 112,581.31 128,071.78
MW ERR MW 4365753  42,388.02 4988508  50,187.20  49,424.18 Bl A 72,064.27 7099078 7805832  86,597.77  97,375.36
FRAT KR 1,676.81 1,939.84 1,963.07 2,126.27 220153 Bl e RN 44152 41517 455.95 510.70 587.55
= 3237842 3254346  34,673.43  37,491.38 3824501 HEZRA 6,702.49 5,309.45 5,335.06 5,629.07 6,403.59
Hits 991842  10929.76 1180741  11,10637 1227656 B 2,705.84 2,817.15 3,019.85 3,264.86 3,586.01
B 111,002.19 108,006.16 121,71559 126,329.59  133,560.41 &Rz 3,999.63 3,738.11 4,026.46 4,390.67 4,866.73
KHEBRRAIG B 4,509.96 3,903.86 4,003.86 4,103.86 4,203.86 45522 726.01 1,934.55 410.91 538.21 315.87
EERr= 2251029 2443144 2186850 1925555  16,117.61 B /ASFRREIR% (1,471.46) (784.65)  (1,100.00) (990.84)  (1,045.42)
mETRE 2,923.09 2,017.67 2,117.67 2.217.67 2317.67 NRMETERER 178.62 (2.06) (150.00) 8.85 (47.74)
TR 7,994.41 958095 1166654 1360213  15387.71 BB RKER (3.77) (56.61) 100.00 100.00 100.00
Eifth 12,996.97 1294846 1247537 1271831  12,500.43 Hith 1,864.57 768.55 0.00 0.00 0.00
ERF=AI 50,934.72  52,882.38  52,131.95 51,897.52  50,527.30 BV FiE 5,640.50 6,529.33 820501  10,768.05 1394352
Br=git 161,994.61 160,969.81 173,847.53 178,227.12 184,087.71 SN2 ON 96.13 94.13 116.27 103.00 102.38
FIERMER 13,526.32  13,685.56  20,00000  20,000.00  20,000.00 SN2 59.00 4124 84.85 90.16 68.81
NATERRAIIMER  41,84397  41,36598 4970206 4892317 4845219 F 38 =& 5,677.63 6,582.23 8,236.43  10,780.89  13,977.09
Hits 2628778  19,82070  19,607.79 1952641 1882661 FRiS® 44154 598.77 749.25 980.72 1,271.47
R ah afREL 81,658.07  74,872.24  89,309.85 8844959  87,278.80 #FE 5,236.10 5,983.45 7,487.18 9,800.17  12,705.62
KHEAER 12,515.23  12,634.53  13,000.00  13,000.00  13,000.00 DEIBSIRIRE (90.37) 7.34 9.18 12.01 15.58
R RS 1,998.05 5,196.79 5,196.79 5,196.79 5,196.79 AE FEATEFE 5,326.47 5976.12 7,478.00 9,788.16  12,690.04
Hift 3,628.31 2,881.69 2,000.00 1,500.00 1,000.00 BiRKES (7T) 0.45 051 0.64 0.83 1.08
Jemanataat 18,141.59  20,713.01  20,196.79  19,696.79  19,196.79
mEET 104,507.62 100,508.07 109,506.65 108,146.38 106,475.59
DEERNES 1,342.31 1,153.00 1,158.51 1,165.72 1,175.07 EEMELER 2023 2024 2025E 2026E 2027E
B 11,816.17  11,816.17  11,75297  11,752.97  11,752.97 mikgsh
BARRIR 16,39529  16,367.19  15260.73  15260.73  15,260.73 ST oN -1.03% -1.28% 9.82% 11.84% 13.76%
BFKE 2822321 3210760  36,594.40  42,467.30  50,081.32 BAALE 10.97% 15.76% 25.66% 31.24% 29.49%
Hity (289.99) (982.22) (425.73) (565.98) (657.97) HEFEATEFE 23.67% 12.20% 25.13% 30.89% 29.65%
BERMEET 57,486.99  60,461.74  64,340.89  70,080.74  77,612.12 IKFBES
MEMRESEESIT 16199461  160,969.81 173,847.53 178,227.12  184,087.71 ESIES 22.38% 22.55% 22.45% 23.08% 23.97%
bl 5.74% 6.52% 7.43% 8.69% 9.91%
ROE 9.49% 10.08% 11.84% 14.20% 16.60%
ROIC 12.04% 12.40% 11.42% 13.66% 16.53%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 5,236.10 5983.45 7,478.00 9,788.16  12,690.04 il 64.51% 62.44% 62.99% 60.68% 57.84%
HrIRHEHE 3,967.76 4,106.38 4,477.35 4,677.35 485235 HRRER 35.26% 37.76% 38.91% 32.50% 20.34%
W55 #: R 1,579.18 1,471.05 41091 538.21 315.87 st 1.29 135 1.36 1.43 1.53
RBIRE (544.62) (427.02) (100.00) (100.00) (100.00) IREELER 091 0.95 0.97 1.00 1.09
S| (12,029.42)  (8,491.17)  (6,523.86)  (4,143.28)  (1,746.41) Eizgkh
= 5361.92 3,077.19 (140.82) 20.87 (32.16) Il SINESEE 2 2.06 213 218 225 257
SEEIRSR 3,570.91 5,719.89 560158  10,781.31  15,979.69 FRERE 2.75 2.82 3.00 312 338
BAZH 12,436.71 6,818.74 4,981.69 4,600.00 4,100.00 SRR 0.55 0.57 0.60 0.64 071
KHIR R 2,137.13 (606.09) 100.00 100.00 100.00 SRR (573)
Hity (13,162.45)  (8,130.34)  (8,872.83)  (8,623.72)  (7,694.83) (=3l 0.45 0.51 0.64 0.83 1.08
B R EINER 1,411.39  (1,917.69) (3,791.15)  (3,923.72)  (3,494.83) BREAZENER 0.30 0.49 048 0.92 1.36
IR (3,084.19)  (2,540.94) 4,979.12 (765.50)  (1,315.87) BRSR~ 478 5.05 5.38 5.86 6.50
RN R (2,800.70)  (2,776.92)  (3,608.03)  (4,060.32)  (5174.24)  {h{EHKS
Hift (1,89352)  (1,341.01) 0.00 0.00 0.00 HEE 21.82 19.45 15.54 11.88 9.16
EREIMER (7,778.41)  (6,658.86) 1,371.09  (4,825.82)  (6,490.11) AR 2.07 1.96 1.84 1.69 152
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.47 6.16 8.56 712 5.69
I & HEINER (2,796.10)  (2,856.67) 3,181.52 2,031.77 5,994.76 EV/EBIT 597 8.14 12.20 9.68 7.41
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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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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