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JAXKE (002867)

25Q2 ¥iil=i8, ZmTEih EikR~mERii

L8RS 2025 FHIR:

25H1, SEINEUL 46.0 1270, BLL TS 43.9%, 38%F)E 5.9 {Z7T.
T8 1.3%, NAEFREFE 5.8 1278, BB 0.7%;

25Q2, SLIEW 19.2 1270, BB 38.5%, I3EH&FIE 3.4 {Z27T.
18K 31.3%, HOFEIFEREFE 3.4 {270, [FECIE 36.1%.

FRHADATTEE . HURARIIELIF) 0.25 To/B (BF), DEIZRL] 454,

FAkSs: MEAAPmERERZERI ALLRH

DRSS 25H1, RER/EHRF/EMEIH/MNBEERIRS/REERZEKN
34.2/2.9/3.2/0.8/3.8 1275, D RIEELTE 50.9%/ & 23.1%/18 11.1%/
B 18.3%/1E1K 4.4%, REXTFmMEEM LIKPEHERA, EEEMEIBKAE.

DIRIE: 25H1, (NER/EEE/BEES WA 24.3/11.7/8.9 {278, HDRIRLLT
8 59.1%/ T8 1.9%/ T8 7.6%, WAGLL 53%/25%/19%,

RIEENR: 25H1 REAEMMEIIE 4718 28, HAPNER/BER 4311 /407
K. 25Q2 #iED 113 3%, HREE/INBRSIFEN 11 /D> 124 2K,

BHEEN: BARREARER

25H1 FEFIZ 30.3%. FELHCIRFE 12.0pct, 25Q2 FEFZF 36.1%. EILCIRF
13.1pct, 25H1 /FFIZR 12.9%, EELIRF 5.6pct, 25Q2 FFIER 17.7%. [EEL
BH 9.4pct, FFREAFEREFNRTH, BRTREENLRESN
LT REEMLF. 25H1 BERIEWARLL TS 21%, (BREEFEHE
EUARTH 6%. BRATEEFIZRELVIRETT 9pct; INERIEEEWAN (S RIEGERZ)
B T8 56%. {BERIEEFZELLTE 16%. BRIEEFZELLET 12pct.

SEMME, BYmERERREED, %F "IN TR

BT 25H1 WERRI, FHAVFERBFFUN, fit 25-27 FEAFEFEA
11.2/12.8/13.5 {Z7C (25-26 SFREIEN 12.2/14.0 1Z27T), XKL PE 5l
14/12/11X, #5F "SIN" R,

G2

G4

RPEHRTR: SNMANEKD), THRFME, mEHET AR,

WSS EGEFE(E 2023 2024 2025E 2026E 2027E|
BN ERTT) 16,290.06  13,891.30 1096504  11759.79  12,672.09
IBER () 46.52 (14.73) (21.07) 7.25 7.76
EBITDA(EA7T) 1,700.62 1,367.95 1,472.93 1,680.22 1,771.68
IHEEAREFEERTT) 1,316.05 1,010.11 1,124.57 1,283.11 1,350.50
IBER () 20.67 (23.25) 11.33 14.10 5.25
EPSGT/AR) 1.21 0.93 1.04 1.18 1.24
HEEP/E) 11.77 15.33 13.77 12.07 11.47
SR (P/B) 243 2.44 2.28 212 1.97
THHER(P/S) 0.95 1.12 141 1.32 1.22
EV/EBITDA 9.28 10.63 10.30 8.18 8.35

BRSE: wind, RKGESHAZAT

IESHRS
202509 H 09 H
BEFER
Tk HLRRRIm/ I ER
6 P BiER TN (HEFFR)
LEINS 1457 7T
BiFntE 7T
EFHiE
A BRERAEFR) 1,085.47
B A BB LR 1,079.10
A BREHEESTT) 15,815.35
B A BHEE ST 15,722.44
BiEET(T) 5.75
B RRE %) 20.57
—FRES/RIECT) 16.34/10.07
E&
=8 pax i il
SAC HIHERERS: $1110521120003
hefuli@tfzg.com
=i ST
SAC HIHERIRS: $1110525080005
lixuana@tfzg.com
FiEiE pax i il
SAC HIHERERS: $1110518070004
sunhaiyang@tfzg.com
BRNER
BAX&E —iFi#300
54% 4
46% A
38% A
30% o
22% A
14% A
6% A
-2%
2024-09 2025-01 2025-05 2025-09
ERRE: BIRSE
=P S
1 (BFXE-FIRAITF2404 REFIEF
EMRIESEEULAE) 2024-11-03
2 (BAXRE-AEIMIFE24H1 EFIE 124

RUEFFTRSE, MHEMEAL. X Q3
HEKERRE) 2024-07-17
3 (AXRE-FRAPRE 2401 SEME
W 51 2R +23%, BIFELLmREEME
BEFFFEMEY 2024-04-29
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BrEtREERT) 2023 2024 2025E 2026E 2027E i8R BEBT) 2023 2024 2025E 2026E 2027E
BhEe 851.79 1,157.53 877.20 1,465.05 1,013.77 I 16,290.06  13,891.30  10,965.04  11,759.79  12,672.09
R R R ER 1,498.04 290.64 927.70 640.28 1,119.74 EEA 13,334.36 11,001.99 8,416.56 8,860.36 9,583.34
TR CER 13.89 13.84 4.86 16.15 462 ERIE RN 146.54 172.67 109.65 117.60 126.72
15 3,642.75 427024 4,613.90 4,246.46 4,804.48 ez 944.22 1,166.84 877.20 987.82 1,064.46
Hith 44159 428.87 387.20 427.73 406.97 =B 106.21 111.36 76.76 94.08 101.38
wEEE AT 6,448.07 6,161.12 6,810.87 6,795.65 7,349.57 HRZER 12.37 14.33 10.97 14.11 19.01
KHARRRUGE R 154.65 156.95 156.95 156.95 156.95 1552 3.79 21.57 0.69 (1.73) (7.29)
ERERF= 1379 31.00 21.36 1361 576 B NS ERERS (9.17) (33.60) (14.00) (18.00) (25.00)
EETRE 721.45 806.39 950.15 1,098.37 1,224.01 DNfinEEsEhilEE 7.37 4.05 (58.27) (49.99) (49.99)
TR AR 385.78 375.79 366.14 356.50 346.86 BRGNS (86.14) (109.21) 30.00 15.00 10.00
Hith 288.70 304.49 286.03 288.66 289.22 Hith 135.36 257.82 0.00 0.00 0.00
RS~ ST 1,564.37 1,674.62 1,780.62 1,914.09 2,022.80 ZFIiE 1,695.15 1,283.48 1,430.95 1,634.56 1,719.48
BEEnit 8,012.44 7,835.73 8,591.49 8,709.74 9,372.37 SNZN 9N 14.74 11.56 14.00 14.00 14.00
SHAfEER 200.25 0.00 806.56 0.00 594.90 =2 S 155 361 2.00 3.00 3.00
R AR R R TR 148.54 174.00 81.84 182.70 106.01 FER e 1,708.34 1,291.44 1,442.95 1,645.56 1,730.48
Hith 1,199.66 1,203.82 813.63 1,154.34 756.86 e 39557 289.58 323.56 368.99 388.03
FEaEait 1,548.45 1,377.81 1,702.03 1,337.04 1,457.77 SEE 1,312.77 1,001.85 1,119.39 1,276.57 1,342.45
KHRfEER 18.00 17.10 4355 18.00 18.00 DB IRIRES (3.28) (8.25) (5.18) (6.54) (8.05)
RIS 0.00 0.00 0.00 0.00 0.00 AEFBAEFE 1,316.05 1,010.11 1,124.57 1,283.11 1,350.50
Hith 40.94 68.58 57.51 55.68 60.59 SRl (GT) 121 0.93 1.04 1.18 124
EnmshiaEat 58.94 85.68 101.06 73.68 78.59
fafESit 1,627.77 1,484.64 1,803.09 1,410.71 1,536.36
DB IRA 337 (4.88) (6.95) (9.57) (12.79) EEEE= 2023 2024 2025E 2026E 2027E
A 1,095.93 1,095.93 1,085.47 1,085.47 1,085.47 RikEEHD
BART 1,327.36 1,327.36 1,327.36 1,327.36 1,327.36 ST '9N 46.52% -14.73% -21.07% 7.25% 7.76%
B 4,443.95 4,422.86 4,872.69 5,385.93 5,926.13 EFGE 20.35% -24.29% 11.49% 14.23% 5.20%
Hith (485.94) (490.17) (490.17) (490.17) (490.17) HETFEATEFE 20.67% -23.25% 11.33% 14.10% 5.25%
BRZRIEE &Lt 6,384.67 6,351.10 6,788.40 7,299.03 7,836.01 $RRIgEH
GETIRRIEE ST 8,012.44 7,835.73 8,591.49 8,709.74 9,372.37 EF=R 18.14% 20.80% 23.24% 24.66% 2437%
SRR 8.08% 7.27% 10.26% 10.91% 10.66%
ROE 20.62% 15.89% 16.55% 17.56% 17.21%
ROIC 31.92% 18.32% 22.35% 19.56% 23.88%
MERERETTT) 2023 2024 2025E 2026E 2027E (&f=geh
S 1312.77 1,001.85 1,124.57 1,283.11 1,350.50 BrrtafEsR 20.32% 18.95% 20.99% 16.20% 16.39%
sk 42.06 57,51 19.29 19.39 19.49 SRR -8.90% -16.98% -0.40% -19.83% -5.12%
gz 2791 35.19 0.69 (1.73) (7.29) TEtR 411 4.40 4.00 5.08 5.04
IR 86.14 109.21 (30.00) (15.00) (10.00) EREER 1.79 1.35 1.29 191 175
EiEASTE (1,418.48) 509.28 (1,305.90) 1,090.15  (1,425.00) =iskEh
HE 88.22 142.85 (63.45) (56.53) (58.04) RIS LR 14.07 1553 18.00 15.00 14.40
BEENMET 138.61 1,855.90 (254.80) 2,319.39 (130.34) FEER 4.66 351 247 2.65 2.80
BATTH 230.98 83.55 154.83 152.05 122.73 AR R 2.09 1.75 1.33 1.36 1.40
KHRIRE (0.29) 2.29 0.00 0.00 0.00 SIMEIR (D)
Hith (460.53) (291.11) (268.52) (287.29) (240.38) SRS 121 0.93 1.04 1.18 1.24
IBEEINSTR (229.84) (205.27) (113.69) (135.23) (117.66) BRESHER 0.13 1.71 -0.23 214 -0.12
(A 210.86 (225.93) 770.24 (830.38) 602.19 N 5.88 5.86 6.26 6.73 7.23
BRRGE (1,031.26) (1,035.43) (682.09) (765.94) (805.47) {h{E=
Hith (55.02) (84.29) 0.00 0.00 0.00 HERR 11.77 15.33 13.77 12.07 11.47
EEENMET (875.42)  (1,345.65) 88.15  (1,596.32) (203.28) e 243 2.44 2.28 212 1.97
SCERITEAN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.28 1063 10.30 8.18 8.35
ME SN (966.65) 304.98 (280.33) 587.84 (451.28) EV/EBIT 9.35 10.76 10.44 8.28 8.44

BRER: REAE, RKUESHTRAT
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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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