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Q2 MANEXRFF, BiTRARSIE

B A8 2025 F EHEFELIWEIWKA 70.27 127, B 4.87%; 17
ﬂi—ﬁiﬁu;ﬁ 12.734Z 7T, RILLEIK 6.63%; T 10 BIREMN LI F) 2.5 T( S
B o

RiF:

25H1: EBRIR/SFZERSBIH 31.95%/18.69%, [EEL-0.1/+0.38pct. fHE/
BB/ MR/ MSEB DA 7.18%/658%/2.49%/-1.26% , & LE
+0.23/+0.2/+0.13/-0.26pcto

25Q2: SLIMEW 33.71 127T, EEE-0.69%, FREL-7.79%; SCEVAREEF)E
8.12127T , AL +4.08% , IREL +76.28% FEF) Z/1%F) 535l 9 33.73%/24.64%,
EEb+1.03/+1.11pct, FREL+3.42/+11.45pcto

PEmE, FLE/MHBHMIE/TUTEEWS BN 46.2/74/16.3 1278, &
Eb2 B9 65.74%/10.56%/23.23%, [EEL+1.64%/+56.03%/+0.12%; EFIZFRD
379 31.46%/28.99%/34.78%, [EIEL-0.54/+2.18/+0.14pcto

DHWXE, Jt3E/RUM%D BISCINEW 45.7/18.0 1275, BEL+4.27%/+4.79%;
FERZFRS B 30.61%/35.56%, [EIEL-0.6/-0.05pcto

MNBEEEKX EEFE, oBMW/ODM EW o 5l H 326/373 1275, B
+10.37%/+0.98%; EFIZRS BN 34.66%/+29.62%, EEL+2.44/-2.7pcto

EfRMLREBRFEER . ATDEY T ARTENS BE T NS
BARR, BERQAIFBRTEARE—ERFNBEZ =68, ATLURIRNG N %
ERHTTHRZEARTITRN RS (T, N EIEINRRKA—RERREARTR
S, 2SS ES ERANSR R REEE T . “WEXHK
FIEEEMBIR TR 7 EE LA~ RERIRNIBNEEL ik, 2RSEITI
EREETRE, BREW EIENT A= m IR se il i ihEi.
EEmEBEEK., t¥FAEEERESIERE REFEIEK,
WORKPRO. DURATECH. Pony & Jorgensen % RAERIHE W NE LR
HEK, BAERBHEERABLLIEK 10.37%; FiTEEEEWSERE 30%
PAEROIEIE,

BT ERESRE . F3EFATKESREEBEEFNEPITE, tH
2EMTEWSEE THRE., NaFEFE DT BRI 2B B
TENXKIESH, Rk 5XEBEEFNEmTERE, BS£mT
g,

NE Q2 EXABMIMAM T RAGENBAIRF, HANREPIRBAEATRBFITR
Mo AT 2025~2027 IFEEFESBIA 26.6/31.9/36.9 127t (BHE
26.3/31.3/36.4 1275 ), EIEL+16%/+20%/+16%, XFRL PE14/12/10X, #EREA
5 “SIN” ¥,

REEIRR: FReRMARINER; BIEEMAE; T FERARINE

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1092999 1479545 1671287  19,63684  22367.76
HEER () (13.32) 3537 12.96 17.50 1391
EBITDA(ET57T) 237358 3,854.06 347881 4,065.16 4681.11
HESATEFEEATT) 1,691.61 2,303.62 2,661.22 3,186.72 3,694.16
B ®Y) 19.16 36.18 1552 19.75 1592
EPS(7T/A) 142 1.93 2.23 267 3.09
HEE(P/E) 22.75 16.71 14.46 12.08 1042
MIEE((P/B) 2.59 235 2.10 187 1.66
EEESID) 352 2.60 2.30 1.96 172
EV/EBITDA 9.83 8.99 9.26 7.89 6.18

BRSRIR: wind, RKUESHERT

IES RS
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Birth& 7T
BEEHE
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B A BREABE TR 1,147.03
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BRSER: RIREE

HXRIRE
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 5178.73 6,852.11 8,941.38 8,903.62 11,904.12 BN 10,929.99  14,795.45  16,712.87  19,636.84  22,367.76
R7ITZE R B KT IR 2,120.35 3,172.36 3,327.09 4,854.93 5,086.30 [R5 745412 1005884  11,34061  13,24596  14,988.72
FRAS KSR 103.52 98.85 279.17 235.95 43021 BAlie RN 4371 53.36 63.28 74.57 83.44
7 2,569.30 3,005.19 2,350.09 3,537.00 2,708.30 HEZEA 851.28 974.90 1,119.76 1,296.03 1,453.90
Hity 584.52 362.83 297.51 395.32 327.85 BEEEA 776.18 917.90 1,002.77 1,168.39 1,319.70
mENBFEA 1055642  13,491.35 1519524  17,926.83  20,456.78 &2 322.54 366.16 417.82 490.92 559.19
KEBRRUIRE 2,950.57 3,485.77 3,485.77 3485.77 3485.77 45522 (207.50) (131.25) (149.43) (162.00) (184.74)
EIE&F= 1,726.81 1,901.66 1,823.68 1,738.88 1,646.94 B /S BIREREK (28.38) (322.40) (80.00) (60.00) (60.00)
wEIRE 270.20 230.52 252.47 27222 290.00 NRMEETI S 50.18 (10.06) 0.00 0.00 0.00
FRRF= 887.95 1,010.00 1,055.85 1,096.70 1,132.54 BRI ER 241.29 520.91 350.00 350.00 350.00
Hity 3,291.85 2,985.34 3,157.50 3,257.50 3,307.50 Hity (570.17) (409.34) 0.00 0.00 0.00
E 35k < ia= 9,127.38 9,613.29 9,775.26 9,851.06 9,862.75 ElAE 1,996.74 2,776.42 3,188.05 3,812.96 4,437.55
BRIt 19,683.80  23,104.64 2497050  27,777.89  30,319.53 SRIZON 2.83 433 433 433 433
ZHAMETR 1,103.25 3,244.95 3,000.00 2,800.00 2,600.00 B4 10.86 13.36 13.36 13.36 13.36
IVARE=Z)S VAN E/ 1,585.30 1,869.30 1,910.90 2,504.42 249182 F 8 2E 1,988.71 2,767.39 3,179.03 3,803.94 4,428.52
Hifth 1,396.93 882.11 1,075.41 1,176.82 1,269.40 FriS#i 294.00 401.60 476.85 570.59 664.28
mEnaRAaTt 4,085.47 5,996.36 5,986.32 6,481.24 6,361.22 #FE 1,694.71 2,365.79 2,702.17 3,233.35 3,764.24
KHEAER 071 0.00 0.00 0.00 0.00 DEBS IR IR 3.10 62.17 40.96 46.63 70.09
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,691.61 2,303.62 2,661.22 3,186.72 3,694.16
Eift 437.84 416.72 416.72 416.72 416.72 BRI (75) 1.42 193 223 2.67 3.09
Emenatrat 438.55 416.72 416.72 416.72 416.72
mEET 4,671.23 6,519.10 6,403.04 6,897.96 6,777.94
DEBRTFNES 164.59 182.88 21155 244.19 293.26 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 1,202.50 1,194.48 1,194.48 1,194.48 1,194.48 24:N:(7]
BARRR 3,999.89 3,766.41 4,035.12 4,035.12 4,035.12 BN -13.32% 35.37% 12.96% 17.50% 13.91%
BEKE 965076  11,237.70  13,10055 1533125  17917.16 EAlFE 18.36% 39.05% 14.83% 19.60% 16.38%
ity (5.17) 204.06 25.76 74.88 101.57 HEFEATEFIE 19.16% 36.18% 15.52% 19.75% 15.92%
BER@AT 1501257  16,585.54  18,567.46  20,879.93 2354158 ERBES
REMRABES ST  19,683.80  23,104.64 2497050  27,777.89  30,319.53 ESGIES 31.80% 32.01% 32.14% 32.55% 32.99%
FER 15.48% 15.57% 15.92% 16.23% 16.52%
ROE 11.39% 14.04% 14.50% 15.44% 15.89%
ROIC 14.61% 20.37% 20.80% 25.66% 25.38%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 1,694.71 2,365.79 2,661.22 3,186.72 3,694.16 BFRIRE 23.73% 28.22% 25.64% 24.83% 22.36%
HrIBHEE 271.20 312.65 310.19 324.20 33831 BTRIRER -20.63% -21.30% -31.60% -28.88% -39.21%
552 (78.24) (1.39) (149.43) (162.00) (184.74) mENtLER 2.49 221 2.54 2.77 322
FEIRK (241.29) (520.91) (350.00) (350.00) (350.00) EREALLER 1.89 1.72 215 222 2.79
EEEAETH 41123 (432.92) 54211  (2,074.43) 550.53 Eizseh
HE 68.23 16.99 40.96 46.63 70.09 Il dl SINEEEE 5.42 5.59 5.14 4.80 450
LE TSR 2,125.85 1,740.21 3,055.04 971.12 4,118.34 FIRERE 4.06 5.31 6.24 6.67 7.16
BAXZH 1,147.69 850.47 500.00 400.00 350.00 BB 057 0.69 0.70 0.74 0.77
KERR 406.05 535.20 0.00 0.00 0.00 sRigkE (5T)
Eift (2,215.77)  (1,963.58) (650.00) (450.00) (350.00) =1l 1.42 193 223 2.67 3.09
BB SR (662.02) (577.92) (150.00) (50.00) 0.00 BREEUETR 1.78 1.46 2.56 0.81 3.45
A (211.38) 1,368.39 (95.52) (38.00) (15.26) BEEF 12.43 13.73 15.37 17.28 19.46
BRI (162.93) (629.50) (720.25) (920.88)  (1,102.59) fE{ELER
EHift (857.29) (380.99) 0.00 0.00 (0.00) EES 22.75 16.71 14.46 12.08 1042
&5 EMER (1,231.60) 357.90 (815.77) (958.88)  (1,117.85) R 2.59 235 2.10 1.87 1.66
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.83 8.99 9.26 7.89 6.18
I & HEIER 23223 1,520.19 2,089.27 (37.76) 3,000.49 EV/EBIT 11.00 9.70 10.17 8.58 6.66
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 EA

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
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