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R&ERE (002140)

Q2 WEIRERIR, FE1TEARFKATH

WA FiFHCIRRIEK, ERESSTSLFHF#H

NEE T 25 FEFIR, 25H1 ANTLWMEW WA 47.84 1275, EEL+9.29%,
I388F)5E 2.40 {270, BEb+14.64%, NFETFEF)E 2.32 {275, B
+31.48%, BEEFRE, 25Q2 ~NEWA. AEFIES BN 27.12. 1.20
1275, EIELHBI+6.28%, +36.13%, 25H1 AEIETFLREfaL i, FE2
ABIMEHEIRF, RERBEAHERAKANBEIN, RsiAT R
%, ERNTHIHATRER ARSI “T+EPC”, EFRTHIHEIRAELRS HIZ
&, BAIFRIHAT 2025-2027 FFAEIEFE A 4.87. 5.65. 6.51 12, TR
PE 915, 13. 113 1%, #F “IN” F4L.

FEFXRRIIEA, HITWSIEFRRE

DAEE, 25H1 AEMLI T, RFRELINE L 40.28. 3.60 1275, @
Eb>5Bl+8.78%. -36.93%, EFZFSEIN 9.17%. 14.44%, EEEHBI+0.32.
+6.57pcte DB E, 25H1 AETESEE. RIHEBLME K 42.48.
1.401Z7t, REEDBI+2.61%. +4.75%, EFZED B 8.41%. 45.79%, EELH
B+0.98. -2.77pcto NE) 25H1 LZRE EFZE 9.1%, EEEL+0.71pct, Q2 BB
FEFZERSA 9.44%, EEL+156pct. P XIFHE, 25H1 FIb. FadL. . &
AN BUSEER 543.1%. 148.5%. 91.7%. 2941 4%AUIEE, HERER .

MEITESTRKERK, EFTERE

MITERE, 25H1 REFEERIEE 77.81 27T, EELig{ 23.78%, EW
ESMTEFFLFH i, TERRFHEZFIRA . 2502 AEFHEITE ST 58.95
{275, Etb+41.68%, EPGIHHAMRS . TRESAKEHEITE 178,

57.17 1275, ELL+166.28%. +39.65%, 25H1 AT TIRINE FE¥ RIEW
T. BHKI. FegR. RNIHRE . EMigEE SN, Hh: &4
TEINE &[E1t 67.61 1275, L 86.89%; IREEAIE . EMtigiESE I
I 10.20127T, &kb13.11%, 25H1 EHBEZ L AR T 513.39 27T,

EEb+28.73%, EFITEFRE, WEE EBRKE E.

BHRIRRKE, SF=RNERA

25H1 AEIHEE BE A 2.94%, [ELL-0.90pct, HPHEE., EE. L.
M5B FREEL 59 50+0.08. +0.23, -0.87. -0.33pcto 25H1 NEEFRIE
FURE B8 0.14 27T , Bt > iE] 0.22 12 7T, ZEas il TS RIER R 5.04%,
EEL+0.35pct. TMEMAE, 25H1 A& CFO #EUA 0.57 1278, BEEHDR
N 2071275, WHRLL (S S BIEIEE-2.72pct«+5.32 pot 2 84.28%.83.3%%

REERR: SEEAHERNIE; A ERARMRE; #ITRERER
RIHR; RIMZENX .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 7,558.22 886222 1036138 1189002 1344781
HEER () 21.24 17.25 16.92 14.75 13.10
EBITDA(EG7T) 678.27 1,022.40 971.22 1,18041 1,267.32
HESATEFEEATT) 34393 41025 486.59 565.03 650.92
B ®Y) 19.16 19.28 1861 16.12 15.20
EPS(7T/A) 0.49 0.58 0.69 0.80 0.92
HEE(P/E) 21.29 17.84 15.05 12.96 11.25
MIEE((P/B) 1.83 1.68 1.55 142 1.30
EEESID) 097 0.83 0.71 062 0.54
EV/EBITDA 452 437 5.03 3.98 333
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 3,115.06 3,698.49 432413 4,962.08 5,612.20 Bl A 7,558.22 886222  10,361.38  11,890.02  13,447.81
RIWTER YRR RTR 141161 1,428.70 2,025.10 1,938.24 2,693.78 Bl A 6,776.07 7,792.65 9,080.54 1042058  11,786.58
FRAT KR 1,859.07 1,758.60 2,507.41 2,446.04 3,353.18 SNz =5 il 29.45 36.74 4248 48.75 55.14
= 95.91 446.53 135.11 526.57 221.85 HEZRA 55.77 59.22 72.85 84.78 107.58
Hits 897.71 607.97 2,887.52 3,270.37 3549.72 B 125.65 131.85 153.35 172.41 199.03
B 7,379.36 794028  11,879.27  13,14331 1543074  FHRER 264.63 311.97 364.74 398.32 450.50
KERRAUR &R 563.28 603.77 514.77 458.77 419.77 45522 (141.47) (22.01) 14.13 51.09 16.71
Eih=yad 500.28 490.80 1,933.78 2,847.96 2.962.37 B /ASFREIR% (98.70) (93.05) (65.00) (50.00) (35.00)
"wEITRE 223177 3,199.08 2,459.45 1,835.67 1,868.54 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 631.51 619.68 594.06 568.44 54283 BB RKER 58.11 44.28 56.53 55.00 20.00
Eifth 1,359.63 1,380.62 1,443.68 1,383.28 1,397.26 Hitb 74.96 94.17 0.00 0.00 (0.00)
ERF=AI 5,286.47 6,293.95 6,945.75 7,094.12 7,190.76 BV FiE 41375 506.41 624.83 719.10 817.27
B git 14,336.57  16,100.44  18,825.02  20,237.43  22,621.49 FAlSMIN 1.22 073 0.79 0.78 091
FIERMER 180.18 288.61 1,031.56 1,309.76 1,524.33 BT 533 7.74 5.08 485 5.03
JVARE=Z)SIVANEL SN 4,051.02 4,926.61 5,364.66 5,808.51 6,501.92 F 38 =& 409.64 499.40 620.54 715.03 813.15
Hits 1,507.89 1,303.16 5217.73 5,439.00 6,426.25 FRiS® 47.31 102.60 124.11 143.01 162.63
W ah afRELt 5,739.09 651839 1161395  12,557.27  14,45250 & 362.32 396.80 496.43 572.02 650.52
KHBER 929.71 1,638.29 1752.27 1,783.10 1,781.90 DERRRIRES 18.40 (13.45) 9.83 7.00 (0.40)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 343.93 410.25 486.59 565.03 650.92
Hift 105.29 106.96 103.50 105.25 105.23 BiRKES (7T) 0.49 0.58 0.69 0.80 092
JemanatEat 1,035.01 1,745.25 1,855.77 1,888.35 1,887.14
mEET 9949.42  11,109.89  13469.73 1444562  16,339.64
DEBE RN 378.21 637.82 645.26 650.56 650.26 FEMSLE 2023 2024 2025E 2026E 2027E
B 708.18 708.04 708.01 708.01 708.01 23.N::7a]
BARRIR 897.38 898.45 898.13 898.13 898.13 ST oN 21.24% 17.25% 16.92% 14.75% 13.10%
BFKE 2,409.91 2,742.34 3,110.42 3,538.17 4,027.36 BAALE 17.30% 22.40% 23.38% 15.09% 13.65%
Eift (6.54) 3.89 (6.54) (3.06) (1.90) HEFEAEEFE 19.16% 19.28% 18.61% 16.12% 15.20%
BERMEEET 4,387.15 4,990.55 5,355.29 5,791.81 6,281.86 IKFBES
M EMRESEREIT 1433657 16,10044  18,825.02  20,237.43  22,621.49 ESIES 10.35% 12.07% 12.36% 12.36% 12.35%
bl 4.55% 4.63% 4.70% 4.75% 4.84%
ROE 8.58% 9.43% 10.33% 10.99% 11.56%
ROIC -341.77% 36.42% 28.05% 27.10% 26.55%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 362.32 396.80 486.59 565.03 650.92 il 69.40% 69.00% 71.55% 71.38% 72.23%
HrIRHEHE 65.00 79.18 222.26 335.22 378.34 HRRER -39.75% -34.13% -26.57% -29.70% -34.93%
W55 #: R 42.02 39.33 14.13 51.09 16.71 st 1.02 1.05 1.02 1.05 1.07
RBIRE (58.11) (44.28) (56.53) (55.00) (20.00) IREELER 1.00 1.00 1.01 1.00 1.05
BIERET 773.52 (180.90) 75.00 29.59 49.65 EizsEh
= (672.73) 302.62 9.83 7.00 (0.40) Il SINESEE 2 6.42 6.24 6.00 6.00 5.81
SEFINSHR 512.02 592.75 751.29 932.92 1,075.22 FRERE 60.99 32.68 35.63 35.94 35.94
BAZH 212149 1,056.42 814.45 542.25 461.01 SRR 0.58 0.58 0.59 0.61 0.63
KEIZ R 118.11 40.49 (89.00) (56.00) (39.00) SRR (57T)
EHifth (2,877.00)  (1,837.02)  (1,610.94) (935.38) (845.92) SRS 0.49 0.58 0.69 0.80 0.92
B R EINER (637.40) (740.10) (885.49) (449.13) (423.91) BREAZENER 0.72 0.84 1.06 1.32 152
IR 257.49 646.40 891.53 289.66 159.27 BRSR~ 5.66 6.15 6.65 7.26 7.95
AR (46.47) (94.84) (131.69) (135.51) (160.47) fE{EHE
Hift (234.94) 171.49 0.00 0.00 (0.00) HEE 21.29 17.84 15.05 12.96 11.25
EREIMESR (23.92) 723.05 759.84 154.15 (1.20) AR 1.83 168 155 1.42 130
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 452 437 5.03 3.98 333
I & SR (149.30) 575.69 625.65 637.95 650.12 EV/EBIT 4.94 4.70 6.52 5.55 475
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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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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
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