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FREPREL (601390)

ICANFIFSRABFRE, BIMTRERITSIEE

WANIFLAEFRE, XiESIQKIEIRRE

NEIRF 25 R, 25H1 SEEIIENRN 5125.02 12T, [EEE-5.88%, SC

DAE%F3E 118.27 27T, BEE-17.17%, 303EAHEF)E 102.68 127T,
EtE-21.59%, HA Q2 BEESCIEW 2632.19 27T, [EEE-5.61%, LI
JARHEF)E 58.01 27T, EEE-14.65%, SCHUNAEIARNEFIE 47.15 27T,
EEE-20.45%, HEINBERKRE "S_HZK" Fol ST MR
(BFRFEr), EFRHEKFIKE, EEER. £ SIMEEWEEN.

BISRISIEELR, BIMNTETERINSIR

PWERE, EFF\AE, 25H1 ERISHEIR. RiTEiE. EEHhE.
Bt RS SBISEINEW 4362.46, 89.11, 137.53, 156.14 {Z7C, [E
Eb 5 BI-7.78%. -0.60%. +14.39%. +7.83%, @B, IR, N, ™
B BUSCIIMIN 1415.14, 692.65. 2254.68 127T, [EELS Bl+6.14%. -13.29%.
-13.23%, 1JEEMH, 25H1 AEFESREE 11086.9 27T, [EEL+2.8%, H
SIS EREER 9838.2 127T, [Etb-1.2%; 1BIMNFESEREER 1248.7 12T,
Etb+51.6%, EfblEAME, 25H1 SCIVEW 379.77 27T, [EEE+5.48%,

HepZRRFI R SSSCIEW 40.13 {278, [EEE-0.84%, 25H1 NEIN F=EIR
WBErF-zERME, HAP4ErF-BBikiE 148,789 W, thE/E 2,830 If, HE
& 7,103 I, $5E/E 5,069 I, $£L/E 12,774 If, {RL/E 19 i, 25H1 F
NEPHUERERRE/EF)E 25.81127T, EE+27.52%,

BHgEH. BEE. MERNELETH

25H1 NEIFEFRIZES 8.53%, [ELL-0.31pct, EHPEMISHERIZ. RiTEi8.
EEHE. Bk, BEISEFZS B/ 7.37%, 24.80%., 18.16%.
9.15%., 17.09%, [EELHRI-0.53, -1.44, -0.18, -3.42, +2.43pct, 25H1 2
SIHRBEAE 4.89%, [EEL+0.08pct, HPHE, S, WS, HAZER
LG 50+0.03, -0.17, +0.34, -0.11pct, 25H1 ANEIE=RISFIRERSK
ABitA 23.11 {Z7t, BEHSIRE 3.06 1278, ZEFMT 25H1 FFIZFS
2.57%, [ELL-0.31pct, MWEFRAME, 25H1 23F) CFO #E0/9-796.30 {Z27T,
EEEZimE 102.98 {278, 25H1 WEERELREIEL+0.36pct 2 88.47%, {FEIELE]
Eb+6.30pct 2 104.32%,

SIFE_"HEILIKThEE, HIF "IN iR

BB ASEKRERSET, ¥ =R RRRINEEauilseatt, &
R EHFFATMNOEFRGRIRE, FIIARAE 25-27 FFAREF]
JEZE 259, 272, 287 1Z7T (25-27 SFRI{E/T 283, 289, 295177T), 4 "X
N TR,

RBSHRR: U P RBENMEKIERE), 1TREREREANITE, R{EFHEIN
RISEFIPRTRE, EEEEIEEANNITEA,

WSS EGEFE(E 2023 2024 2025E 2026E 2027E|
BN ERTT) 1,263,474.69 1,160,311.43 1,141,957.55 1,184,389.59 1,228,912.03
IBER () 9.45 (8.17) (1.58) 372 3.76
EBITDA(EA7T) 101,969.88  94,090.70  65351.28  70,997.45  77,530.13
IHEEATEFBEERTT) 3348278  27,886.75 25894.33 2719832 2873574
B (%) 7.06 (16.71) (7.14) 5.04 5.65
EPSGT/AR) 1.35 1.13 1.05 1.10 1.16
HEEP/E) 416 5.00 5.38 5.12 485
Hi%ER(P/B) 0.49 0.46 0.37 0.35 0.33
THHER(P/S) 0.11 0.12 0.12 0.12 0.11
EV/EBITDA 0.71 0.94 2.08 1.71 1.84

BRSE: wind, RKEEHAZAT

IESHRS

202509 B 02 H
RETR
Tk AR/ ERER
6 NBiTR SEN (HERFRTR)
=TI 5.63 7T
B#RiE 7T
BEFEHIE
A BREBRAERR) 20,533.62
B A BRI (BE R 20,474.86
A BREHEEATT) 115,604.27
TE A BRTHEEATT) 115,273.45
BRSR(T) 12.55
BRIERIRER(%) 78.09
—FRRE/&RKCT) 7.23/4.95
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HISRE yax iy i

SAC HUIHERERS: $1110520120003
baorongfu@tfzg.com

Ei% ST

SAC HIHERRS: 1110521010001
wangtaoa@tfzg.com

FF pax i il

SAC HIHERERS: $1110521120005
wangwena@tfzg.com
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MASSTRilEEe

BEAEEERT) 2023 2024 2025E 2026E 2027E FiAEEBT) 2023 2024 2025E 2026E 2027E
EHES 234,512.77  250,061.99 57,097.88 94,751.17 98,312.96 ST 9N 1,263,474.69 1,160,311.43 1,141,957.55 1,184,389.59 1,228,912.03
RO EEE R RKHER 158,728.95  248,060.35 22775529 26574037  246,306.31 =757 1,134,626.39 1,043972.73 1,032,07570 1,066,87645 1,104,151.75
FRATTEER 45,584.66 40,254.47 38982.71 50,179.75 39,626.61 B FE RN 6,191.83 6,043.02 5,709.79 6,161.18 6,240.02
175 219,360.68 24571565  214,060.71 26121893  230,666.37 HEZR 6,849.91 6,943.52 5,709.79 7,106.34 7,373.47
Eifth 347,507.57  480,000.04 11545079  532427.84  161,069.20 =IEER 27,399.35 24,096.38 23,981.11 25,819.69 27,036.06
REErESit 1,005,694.63 1,264,092.50  653,347.38 1,204,318.06  775,981.45 A=A 30,000.04 26,632.33 26,493.42 27,240.96 28,387.87
KHAR S A 12377509  126,858.13 12994118 13302422  136,107.27 15558 4,871.16 6,241.82 6,559.88 7,663.28 8,871.56
Elnaaiad 71,485.52 74,912.39 39,004.78 20,170.31 11,335.83 BT S FR AR (8,171.95) (8,116.07) (7,096.60) (7,178.20) (8,140.70)
mRETE 63,356.16 69,063.34 34,770.51 34,770.51 34,270.51 PNFMETSEES (245.65) (418.21) (439.69) (419.72) (352.75)
P 198,629.89  251,888.01  300,089.17  345627.42  388,502.76 BRSNS (71.23) (395.34) 332.08 257.28 30.70
Hith 366,497.91  469,599.26  355191.87  375517.48  388,861.40 Hith 1,234.86 998.31 1,345.54 1,308.48 1,221.80
ERIEESit 823,744.56  992,321.14  858,997.51  909,109.94  959,077.77 ZlFE 46,282.05  38,450.33 35569.21  37,489.53  39,610.34
wERit 1,829,439.19 2,256,413.63 1,512,344.89 2,113,428.00 1,735,059.22 [SNZNIN 1,031.55 1,267.91 1,267.91 1,045.99 1,153.34
SoHR(E R 6737812 10067442 12132117 15847319  190,420.91 SN2 52 1,243.70 847.13 1,288.66 1,115.33 1,123.70
RS EIRR R MER 588,737.09  773,169.23 45567495  777,609.00  508,768.03 FligRm 46,069.90  38,871.11 35548.46  37,420.19  39,639.97
Hifth 354,526.67 40235350  241,880.71 44228047  264,054.51 Fr{8®: 8,433.45 8,113.08 6,752.94 7,114.32 7,649.12
RERESit 1,010,641.88 1,276,197.15 818,876.83 1,378,362.66  963,243.45 & FE 37,636.45  30,758.03 28,795.52  30,305.87  31,990.85
KHAfEER 279,718.81  325,646.38 72,937.37 79,325.82 83,931.73 IDEARERIRES 4,153.67 2,871.29 2,901.19 3,107.55 3,255.11
Rifd{Es 31,836.09 37,759.80 35,632.86 36,150.37 35,344.78 HEFELAEEH;E 33,482.78  27,886.75 25,894.33  27,198.32  28,735.74
EHith 4734041  106,670.43 52,843.89 60,959.56 66,953.57 SRS (T) 1.35 113 1.05 1.10 1.16
ERIREST 358,895.31 470,076.60 161,414.13 176,435.76  186,230.08
kSt 1,369,537.20 1,746,273.75  980,290.95 1,554,798.41 1,149,473.53
IDEIBRIRAN S 127,368.48 15542546  157,857.36  160,472.99  163,212.81 FEMEIE 2023 2024 2025E 2026E 2027E
127N 24,752.20 24,741.87 24,741.01 24,741.01 24,741.01 RiEED
BANA 56,618.36 56,448.97 56,448.97 56,448.97 56,448.97 ST IN 9.45% -8.17% -1.58% 3.72% 3.76%
RIFUES 198,399.46  219,516.07  241221.82  264,114.69  288,301.49 ElFE 7.51% -16.92% -7.49% 5.40% 5.66%
EHith 52,763.50 54,007.52 51,784.77 52,851.93 52,881.41 JIEFBATERE 7.06% -16.71% -7.14% 5.04% 5.65%
BB ST 459,901.99 510,139.88 532,053.94 558,629.59  585,585.69 SRFIRED
REFIRRFIEE ST  1,829,439.19 2,256,413.63 1,512,344.89 2,113,428.00 1,735,059.22 EF= 10.20% 10.03% 9.62% 9.92% 10.15%
R 2.65% 2.40% 2.27% 2.30% 2.34%
ROE 10.07% 7.86% 6.92% 6.83% 6.80%
ROIC 17.66% 13.37% 11.98% 9.86% 10.28%
MERERGETTT) 2023 2024 2025E 2026E 2027E {&6Egeh
&R 37,636.45 30,758.03 25,894.33 27,198.32 28,735.74 BEEfER 74.86% 77.39% 64.82% 73.57% 66.25%
I BER 12,185.36 12,927.97 14,391.45 16,554.36 19,217.26 B falRER 40.37% 51.52% 40.70% 39.78% 43.65%
g3z 4,784.22 6,470.59 6,559.88 7,663.28 8,871.56 AR 1.00 0.99 0.80 0.87 0.81
et tineS 71.23 395.34 (332.08) (257.28) (30.70) EEhth= 0.78 0.80 0.54 0.68 0.57
BEEST 46,014.76 (2,763.65) 498131 (4,23821)  (25927.26) =isteh
=HE (62,328.52)  (19,737.18) 2,461.50 2,687.84 2,902.36 RO R LR 8.92 5.70 4.80 4.80 4.80
ZEENWETR 38,363.50  28,051.09  53,956.39  49,608.30  33,768.96 1R A= 5.91 4.99 497 498 5.00
BASTH 60,914.96 18,587.13 46,218.71 3514245 46,764.12 BRI R 0.73 0.57 0.61 0.65 0.64
KERSE 13,893.88 3,083.05 3,083.05 3,083.05 3,083.05 £SARIEITR (5T)
Eifth (149,449.43)  (103,958.99)  (43513.26)  (82,122.73) (103,083.88) SRRl 1.35 113 1.05 1.10 1.16
IREEDETR (74,640.59)  (82,288.81) 5788.50 (43,897.23) (53,236.72) BREZENSHR 1.55 113 218 2.01 1.36
(EEE 26,080.38 86,478.17  (245,827.53) 35,672.44 28,064.30 =i 11.43 12.30 1512 16.09 17.07
BRINELE (878.69) (3,339.60) (6,881.47) (3,730.22) (5,034.75) (&L=
Eifth 1,929.49  (25743.81) 0.00 (0.00) 0.00 HRE 4.16 5.00 5.38 512 485
ESENNET 27,131.17  57,394.76 (252,709.00)  31,942.22  23,029.55 ke = 0.49 0.46 0.37 0.35 0.33
SCERTENEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.71 0.94 2.08 171 1.84
ME LN (9,145.93) 3,157.04 (192,964.11)  37,653.29 3,561.80 EV/EBIT 0.81 1.08 2.67 223 244
BRRR: REnt, RRUESHRAT
BB WIHEIE X Z fFRYS R EEFN 2 5 AR 2
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TF SECURITIES

SRImA=ER

MMREZERBDINELRER: FNIEETEIEBRINERE FINESRE SR EEEARSA T TR, RREMRIAN
PRI SR T B ISR T AR N AG L. ISR EEIBOIFES, 75, BEF2E5FREH
BRI ERINEM R E BRI AR,

—RRFER

BRAERBME, MREFIIFEMEIRSUIBRXIESRNBRATE (ERTEILRSIFIANEHE SRS HE) REH
B (LATSERR "RXUES"). RERXUESSRABEREN, MELUERSIUEN. KXSESHAREREME 8.
RE. FEAREHERIER. RSWRAMIFCHARNIESRIER. RSBHRRIRC.

KRERNEZR, XHBNNOEFER, RESAERG AR NREMREARNIEFHIER. ARETIERIFRRT
HAPAATRNEATTER, ERKIEBFNXLERAERER TEBIEMHEIRIE. NMRETIER. BRFINMERS
%, FEpATAIESFSLRRIHNEAENBIBENEL. ZFER. BUAREBEREAREARMIEAREBERN. MR
PASEFER, EEMRHRIESAERIIERIANDTARES. SRNSNARSPREEMSENHTRME, ANENEERE
UIREBR. MBSWEMHSERK, CENMER. Bk, US. REEIESIERNEN. MKIESEERIRSMENR
B—ER, RNIESR/EERKEKA RIS RBEHEEREE.

KREMENEN. HMERFTURAFRS HEBIMNAAIAT. ZEFE0. THMERINTF BRI IR SN, TERZRN
TIARIER B ERIMAOFAIER, AR, KNIESTRSAHSTIMREMEHEN. HERMUA—SEHARIRS.
RMIEFRIHEAR. KB ARUREMEWATTRESKERRRIRANE. RAFRNSHENALSBEARSAR
SERRENA—ETIHTCH/ERZMR. RKEBFHRERBILENAEN R EMERIE R TERRNNSS. RKIEFH
BE-EEE]. BEERIAREMRE W SER T IR M SRS PRI B WEEINA—ERIRERR.

S

EEEFIRERT, RRBSAIRRFENRETRE AT TINESFHITRS, (B AXREATHRHESFIIRMR
BWiRT. USHAMES-mEFSTeriks. i, REENSEZBEIRNIEFR/SEBXARTREFERNARESNAE
MERTEERTIRR, REBBDEIMRENHIREHEMRENE—SEKIE.

IRETRER
eS| i5EE R F5
SN FRERBRANHERTILES 20%LA £
s BikREHEN 6 NEAN, 1EXREER i FRERBANMHERTULES 10%-20%
PR ERG BRITLR — st el .
R 300 FEEMRTBKERTE B8 FREARANAEIRTUSLES - 10%- 10%
SEH FRERBRANHERTLES - 10%LA T
TEBF TS EEKIE suld b
R SRSAEN s AR, BN PHLAREARIE o7
TR — o o ol FRHEAT T A EEEKIE- 5%- 5%
R 300 FEEATBKERE s s
55F K FREA T EERIE - 5% LA T
RRIEHTAT
b= B0 Lis 23]
tEmARKEMERT D BEEBOMmE=ZXENX EEmIIAXILINEERR R fEE X E=mAE 5033 5
BEE 11 B2 B3 SEERMNERIKE Eizth 6 St 4 B ELEripl 71 1
HRgm: 100088 AR 2322301 B HRg®: 200086 B4R : 518000
BBFE: research@tfzg.com BR4R: 570102 FEiE: (8621)-65055515 FEiE: (86755)-23915663
EHiE: (0898)-65365390 {EE: (8621)-61069806 {EE: (86755)-82571995

BBFE: research@tfza.com BBFE: research@tfza.com MBFE: research@tfza.com
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