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THEFRETTRENIT AR

NEE T 2025 FhEBIRE

25Q2 ANTEIECHMU A 92.2 1275, [EIEE-10.9%; I3E0%F)5E 8.9 {275, ELL
+11.5%; IAEVTRFF)E 8.8 1275, FELL+1.8%;

25H1 NEISSTIN 191.1 1275, ELE-6.9%; VAEHEFIE 17.8 1275, ELL
+1.3%; 3AEFREF)E 17.6 {275, ELEE-3.0%,

2025 F E¥F, AVEFTIEELANSRINE, BRFBHF AT . EmXd
FERRITHIZAZE, FHEENRABRT BRI IES, BEMF SE S
BREMH, FURRXSHE, RIFTFHEERNTE; BN 2RERER
RIEW, NENEERR. KEFHAEREIRMA . FRIRA . HIEBRAE
FEHLNARREENTRE, XK. BRNOBFKEREFTRE, Q2
BFRELAREEIE

QRZLERHY, THERFERENE

25H1 DaRzE, OWBEMN 42.01Z2, REILL-14.76%, EFIZE 14.38%, FELL
-2.42pct; QFFIRAEMIN 20.2 12, [FLL-4.94% , EF) =R 16.85%, [EIEL-1.04pct;
QO REFEREBIN 52.2 12, BEL+0.35%, EFZ 15.64%, EEL+1.07pct;
@EEERMN 12.9 12, BELE+23.95%, EFIZE 9.45%, FL-4.99pct; B
BIRFWN 16.1 12, EE-9.05%, EFIZ 24.59%, EEb+3.63pct,

RAT5E, 8 B LAEINEZHOEM ISR 3K 20 3£5T/1E, Suzano
B 9 BILMN 8 5k 20 SEoT/ME. BRSEM & 3K 80 SE7T/I%, MR
fRa, FAIFT THEERBMEEENE.

TBRRITIE, 2025 5 5 BATSEAE BIRAE P E R TN A RASGETLE,
2025 6 BiZIBEXM T RREET, HMNMit THFHIERIMEE.

AT EMIT 25H2 887, WWRBUEY Pt

2025 FFFFRRE FHEMETE KH ALK #T R, ZRIT
REHEHITNE @Fmr— I RheHEERE~EZIE (PM11 0
PM12 ), BT _HITRE (&= 40 IERSFRAEF=S . &Fr- 35 HIEZERK
FARIE T FF= 15 B M AR EFERAEXE EiRiE ) B TEX
F77 30 HAEERRKR EMT AL T E, MItERBAE 2025 £==F
B MZ=EREEHENTH R ABGERRE K7 L E MF S TUES
I, ESMFmmENTmnER, BARE KR ERE SWHIBFFE
U1 G PN LA

toh, ABIEIREMEE KIRBZIRFF 60 HMEAWE KN
EWEFEETIRIRE, URFE™ 70 TWSEERERE, HZEREH
18 1R, BB BET 8, BRI IR B BERFELRE T

BAEBFITN, 4F TN TR

NG RASEEE, hKBeFIEHBREBHNES FKREWHRIF
s RIBLEFEFNSER, FAVABRFITON, IRt 25-27 FIFE%F
89879 35.1/40.5/46.8 1275 ( BB 36.2/41.9/47.8 17 ), FIRL PE 13859
12X/11X/9X,

REgRzR: HIHRFIE, EARMSREIXEGE, KNRIXRE
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W 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN INEDsp) 3954434 4072652 3997168 4471570 4975596
) (0.56) 2.99 (1.85) 11.87 11.27
EBITDA(ET57T) 7,215.68 755431 7,108.53 7,786.68 8,536.34
HEBARSFEERT) 3,085.69 3,101.26 3,505.17 4,047.88 4,683.70
HBRE®Y) 9.86 0.50 13.02 1548 1571
EPS(TT/BR) 1.10 111 1.25 145 168
HEE(P/E) 13.92 1385 12.25 1061 9.17
%=(P/B) 1.65 150 139 1.26 114
MHER(P/S) 1.09 1.05 1.07 0.96 0.86
EV/EBITDA 6.59 7.14 8.10 7.46 6.53

BRIEIR: wind, RRXUESHE T
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 249513 3,23373 2,398.30 2,682.94 2,985.36 Bl A 39,544.34  40,72652 3997168  44,71570  49,755.96
N7 ZE R R RIS ER 232274 2,418.98 2,142.03 3,082.16 2,679.01 [R5 33,260.52 3420525  33406.64 3741342  41,635.11
FRAS KSR 575.59 501.10 666.98 626.48 775.44 BAlie RN 219.58 205.93 199.86 214.64 223.90
7 4,574.39 4,751.72 4,523.20 6,056.62 5,505.04 HEZEA 154.34 176.53 139.90 152.03 164.19
Hity 2,900.24 1,856.04 2,211.05 2,307.51 217117 BEEEA 956.91 984.94 951.33 1,059.76 1,174.24
mENBFEA 12,868.09  12,761.57 1194156  14,75571  14,116.02 HRER 929.04 762.03 739.48 822.77 910.53
KHARRAR S 58 277.44 303.59 316.59 328.59 344.59 5522 760.08 716.05 601.36 669.53 630.13
EE&Er= 33966.14  33,10064 3457058 3498447 3519121 BRI NSAIRMEIRE (76.92) (20.45) (16.43) (14.06) (8.80)
wEIRE 572.77 3,465.56 6,519.56 8,554.56  10,444.56 NRMEETI S 18.18 (1.45) 1.42 (0.95) 0.16
FRRF= 1,882.80 2,067.61 2,179.66 2,264.00 2,323.55 BRI ER 20.88 34.35 27.62 30.98 29.30
Eift 983.51 927.05 988.27 895.66 874.24 Hith 5.29 50.69 183.21 40.76 (0.00)
E 35k < ia= 37,682.66  39,864.45 4457466  47,027.28  49,178.15 ElAE 3,296.44 3,612.64 3,762.53 4,358.76 5,038.50
BRIt 50,550.75  52,626.02  56,516.21  61,782.99  63,294.17 SN2 9N 31.44 11.34 27.26 23.35 20.65
ZHAMETR 8,078.62 6,416.80 9,057.85  10,556.32 8,865.88 B4 8.27 42.05 25.16 33.60 29.38
IVARE=Z)S VAN E/ 4,814.99 4,853.40 4,936.99 5,935.06 6,088.02 F 8 2E 3,319.61 3,581.93 3,764.62 4,348.51 5,029.77
Hifth 3,404.50 4,924.00 457414 5,161.88 5318.15 Frisw 218.57 47117 246.58 284.83 329.45
mEnaRAaTt 16,298.12  16,194.20 1856898  21,653.26  20,272.04 #FE 3,101.04 3,110.76 3,518.04 4,063.68 4,700.32
KHEAER 6,702.34 6,426.19 6,154.62 5247.93 4,684.69 DEBS IR IR 15.35 951 12.87 15.80 16.61
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 3,085.69 3,101.26 3,505.17 4,047.88 4,683.70
Eift 814.01 487.32 684.64 661.99 611.31 BRI (75) 1.10 111 125 1.45 1.68
Emenatrat 7,516.35 6,913.51 6,839.26 5,909.92 5,296.01
mEET 2439544  23,899.08  25408.24  27,563.18  25,568.05
DEBE RN G 104.11 112.91 122.60 134.24 146.54 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,794.57 2,794.54 2,794.54 2,794.54 2,794.54 24:N:(7]
BARRR 3,631.98 3,643.28 3,695.03 3,695.03 3,695.03 BN -0.56% 2.99% -1.85% 11.87% 11.27%
BEKE 19,126.08  21,38896 24,2832  27,011.56  30,476.96 EAlFE 8.70% 9.59% 4.15% 15.85% 15.59%
ity 49858 787.26 467.49 584.44 613.06 HEFEATEFIE 9.86% 0.50% 13.02% 15.48% 15.71%
BER@AT 26,155.31  28,726.94  31,107.97  34,219.81  37,726.12 ERBES
REMREBEERIT  50,550.75  52,626.02 5651621  61,782.99  63,294.17 EA= 15.89% 16.01% 16.42% 16.33% 16.32%
FER 7.80% 7.61% 8.77% 9.05% 9.41%
ROE 11.84% 10.84% 11.31% 11.88% 12.46%
ROIC 10.33% 9.49% 9.95% 10.30% 10.76%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 3,101.04 3,110.76 3,505.17 4,047.88 4,683.70 e 48.26% 45.41% 44.96% 44.61% 40.40%
HrIBHEE 2,180.94 2,385.73 2,537.01 2,696.76 285271 BTRIRER 55.12% 45.87% 49.76% 46.49% 35.98%
552 607.39 530.75 601.36 669.53 630.13 mENtLER 0.76 0.75 0.64 0.68 0.70
FEIRK (20.88) (34.35) (27.62) (30.98) (29.30) EEDELER 0.49 047 0.40 0.40 0.42
EEEAETH (165.52) 3,138.71 (45.84)  (1,009.59) 987.27 Eizseh
HE 914.53 (631.90) 14.29 14.86 16.77 Il dl SINEEEE 16.67 17.18 17.53 17.12 17.27
LE TSR 6,617.50 8,499.71 6,584.37 6,388.46 9,141.28 FIRERE 7.98 873 8.62 8.45 8.61
BAXZH 4,604.64 4,923.40 6,975.68 5,252.65 5,059.67 BB 0.80 0.79 0.73 0.76 0.80
KERR 2148 26.15 13.00 12.00 16.00 sRigkE (5T)
Eift (9,394.97) (10,499.94) (14,136.90) (10,461.78) (10,055.69) =1l 1.10 111 125 1.45 1.68
B & ENER (4,768.85)  (5,550.39)  (7,14822)  (5,197.13)  (4,980.02) BREEUETR 2.37 3.04 2.36 2.29 327
A (953.45)  (1,217.35) 865.43 4515  (2,664.85) BEEF 9.32 10.24 11.09 12.20 13.45
S (398.90) (538.42)  (1,137.00) (951.84)  (1,194.01) fh R
EHift (493.81) (824.43) 0.00 (0.00) 0.00 EES 13.92 13.85 12.25 1061 9.17
&5 EMER (1,846.16)  (2,580.20) (271.57) (906.69)  (3,858.85) RS 1.65 1.50 1.39 1.26 1.14
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.59 7.14 8.10 7.46 6.53
I & I HNER 248 369.12 (835.43) 284.64 302.42 EV/EBIT 9.40 10.38 12.59 11.41 9.81
BRSRR: ABASE, RKUESHRFT
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KREZELHTINELSER: RINEGFEIEBS ISR FIOESREETHI SRRSO T A ERES, FREMKRIRN
FrEM SRR IR T HANIRANES IR ITARNNAET L. BNFAERMOETRIFES, 75, BEFA5FREF
ERREZNE MR B EEIEEEKR .

—R=H

BRIESENE, MREFIFMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
BN (LIFHER “RRIES" ). RERXNIESSFABEBEN, MELUEATHLER . REXESHMREREFRE M7
AE. IERMRETERIER. RSMRRIFCHARNIEFNER. REmRARITC.

FREZNER, REUFHNINZFER, RKESFEWE AR RREMAEARKIESNER . SMREPIOESIERIET
BAVAATZHNERTFRN, ERNIESFEXEESRERERSEEMEEARIE. MREFHES. ERFINHEFRS
E, THRFMAESIZMHNSHMIBIEREN . 1ZFER. BUARESREREAREARNEFREEN. MSRRLL
RESFERR, EEARMREFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERETIRZIFE, FNEREESE
AOIREER. MBRREERK, BERTEE. B, US. RKSHTEEIERNEL. WKIESEERAREPMER
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFFHOER. AR ARREHEBROMRFFMT. ZEE0. 1?13&?&%]96 SIBAIBIATBERT B . IS ERIRIA
IARAER B ERMATURFER . EARE, RNIEBSTRSAHSAMREMHEL . ITERITUA—ERARKRS
RXIESFHHEAR . XBARUREMEWATTRLAKFEABDRIZIITE. RATR HEI’J’ vay)ivs] %ﬁ'ﬁl:l;k:lz%ﬁii%‘izﬁﬁ
HERNEZENA—HAIHIZTEH/HRZUR . RKIEFREBLERRENOREMEREERITERINS . RKIESH
BEgEER). BEBNILUREMRRWSER IR MBS MREPHBENHERAFA—HAHRTRREK.

KBl =B

EXFEFINERT, RNIEBSATRESFEARETREATSMATINESHIHTRS, B ARERTHRMEFIURMR
BiR1T. USMAMNERT mESTERRS . B, REENSEBIIRNIESR/SAEEXARTEFEZMARENRE
MHREERZNR, REFBEDBRRENHREIHEMRENE—SEKIE.
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BEE11E B 3 SEEMERKE Enhb 6 5% 4E FRERPL 711
HBZ%: 100088 AR 23 E 2301 B HBZ%: 200086 HB4R. 518000
BRFE: research@tfzqg.com MR%m: 570102 FBi&: (8621)-65055515 EBi&: (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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