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BiE®m (002991)

I\ BRIBIRELULE, FIEBERE

= 2025H1 ATWN/RFEFIES B A 9.45/0.75 25T (B
-9.34%/-55.20% ); 25Q2 A FWN/AZEFES A 4.41/0.22427T (A
H-3.37%/-70.96% )o 25H1 TR EIMELIF) 5313 Bt (%), & 25H1
A8EFITER 71.22%.

WNBRIEIA LR, MMNBERIRT. 2502 IMARRIEIRLLIE, REBR
WEbmiF . 25H1 GZERICRERRY/ FHE /ES/INFAZ/EMABSZ TN
2.73/2.34/1.25/1.25/1.75 1z 7T ) = [
-19.92%/-1.56%/+2.11%/-9.51%/-11.50% ; H = [ nd
-24%/-11%/-16%/-5%/-20%, NEATEIEL+6%/+11%/+22%/-5%/+10%, 25H1 &
EMEFYETRE, TERXBEE T 25 FARAH 4 KXKERRZET
m, TmEEFTEREE ERILE,

EIMEREIEK, BRUVSFIRERNEREE. 25H1 L2745/ FRa/ /e
® B/ m 4t/ R & /B S/ B EH X WK A
2.85/1.22/1.10/0.73/0.93/0.30/0.22/0.44/1.53  1Z 7© E
+4%/-30%/-31%/ - 40%/+27%/- 35%/ - 36%/+163%/+12% ; HEHIMNSIRIEE, HEb
EiE sh; R/ AEERFERK, 25H RE/EBH/EEREMGEL
-20%/+12%/+155% , FB SR Ra RIS+ ( BB Lt 16.14%, EFZERRFEL+6pct ),
FEERNERE . LEPHERLLSIE 354 RE 3115 K, FHRLEREK
NEIEL-28.950F 22 HTT/%.

FBEERGHRAE, BRAELBMK., 2502 ATEMR/ SFFERFDL
-1.58/-11.58pct & 32.79%/4.90%; fHEZEBE/ BB LEAER/MFHEBERE
bb+6.42/+1.36/+0.21pct & 19.97%/5.46%/-0.60%, HEZAREFFER
(B B/ S &/2S BTN, SEEBRARIEA TERFHINREF)IE;
EFIERIASEMKE ( GEWLLERLL-3.14pct ). BEFWE ( GEUEL
EEL-0.29pct ) M,

EEIW: 25H1 WEBFAE, BATEABRBFITRN, TRt 25-27 &L
EWA 22.65/25.55/28.17 127t (BI{EN 26.14/30.08/34.55 1275 ), B
0%/13%/10%; VABHEFE /9 2.54/3.46/3.99 {1275 ( BIfE A 4.09/4.89/5.80 12
75 ), EEL-33%/+36%/+15%, XIKI PE 93 B9 21X/15X/13X. FAIBA =T
B, ABRELFREEHEEXK; RELHE, BERMERERE,
L1/ 2l RER ERE RIS, BIMNSEER S, EEH~m
BHNEEEA N, 25H2 WEEETIREMIEK, FRMERMTF 3/5/10
FLRBARD M=, #HF “IN” iR,

REERR: TURFMRNG; RERREAR AR ; RN &K

FX .

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1,847.56 2,257.26 2,264.84 2,555.01 2,816.94
HEER () 27.36 2218 0.34 12.81 10.25
EBITDA(EG7T) 437.17 480.00 332.84 434.06 49814
HEBATEFEEATT) 329.06 376.19 253.81 346.23 399.28
B ®Y) 107.87 1432 (32.53) 36.41 1532
EPS(7T/A) 353 404 272 371 428
HRE(P/E) 16.28 14.24 21.10 15.47 13.41
mH%EE(P/B) 318 312 2.88 2.73 2.56
EEESID) 2.90 237 2.36 2.10 1.90
EV/EBITDA 12.82 16.53 12.46 9.95 7.94

BRSRIR: wind, RKUESHERT

IES RS

2025 09 A 16 H
BRITR
Tk BRREHARE R
6 NBEK SEN (TR )
HETME 57.46 T©
Birth& 7T
BEEHE
A BRSRAERE) 93.22
B A BREABE TR 49.93
A BRETH{EERTT) 5,356.18
B A BRT{E(B A TT) 2,869.19
BSEF(TT) 17.44
R RERER%) 21.15
—FR&RE/&K((GT) 95.98/48.00
E&
B ST
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1 (HRE®R- =R aF2501 g%
E, BEEENE) 2025-04-23

2 (HRERR-FIRATFIRE 23 FiR
&24 —=RETE: 23 FWE=R, 24
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2023-10-26

BSWIRIEX 2 fFRE SR EFIRERHA



TF SECURITIES

Vg
ATENRE | HERAF 1) R DAUESS

W4 55 T 2

B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 648.49 53153 877.60 690.53 1,032.33 Bl A 1,847.56 2,257.26 2,264.84 2,555.01 2,816.94
RIKTER YRR RTUER 28.96 104.37 4182 63.22 65.52 Bl A 1,177.98 1,456.77 1,487.76 1,642.05 1,783.02
FRAT KR 31.63 79.18 7.94 92.20 24.05 Bl e RN 18.58 19.64 2298 24.62 26.75
= 177.32 259.74 158.17 305.70 207.46 HEZRA 212.43 286.08 412.20 408.80 450.71
Eift 375.87 272.73 314.46 339.94 361.20 BIEEA 69.83 84.54 113.24 114.98 126.76
B 1,262.27 1,247.55 1,399.99 1,491.59 169057  HAKER 23.25 3215 31.98 34.87 39.45
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (15.29) (11.28) (13.98) (16.46) (18.09)
BIE&r~ 525.38 672.93 715.25 741.75 756.15 BN AIREIRE (5.64) (8.13) (5.91) (6.56) (6.87)
"wEITRE 157.28 169.08 132.36 106.65 88.66 RRMET 267 461 56.95 20.00 20.00
TR &= 98.07 117.80 114.33 110.86 107.38 BB RKER 9.36 6.10 755 767 7.10
Eifth 51.99 63.05 44.96 39.55 4219 Hitb 38.79 49.29 32.06 40.05 40.47
ERF=AI 832.72 1,022.87 1,006.89 998.81 994.38 BV FiE 405.96 441.24 301.30 407.30 469.05
B git 2,095.00 2,270.42 2,406.88 2,490.40 2,684.95 FAlSMIN 1.08 0.64 0.95 0.89 0.82
FIERMER 0.00 40.00 0.00 0.00 0.00 SN2 431 1.76 3.64 324 2.88
JVARE=Z)SIVANEL SN 111.46 171.07 15277 188.78 179.48 F 38 =& 402.73 440.11 298.60 404.95 466.99
Hits 185.88 206.23 270.11 214.91 287.06 FriSHe 73.67 63.92 44.79 58.72 67.71
W ah afRELt 297.34 417.30 42287 403.69 46655  &FE 329.06 376.19 253.81 346.23 399.28
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 329.06 376.19 253.81 346.23 399.28
Hift 112.84 138.29 125.35 125.49 129.71 BiRKES (7T) 353 4.04 272 3.71 428
E3 k=1 112.84 138.29 125.35 125.49 129.71
mEET 410.18 555.59 548.22 529.18 596.26
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2023 2024 2025E 2026E 2027E
B 93.22 93.22 93.22 93.22 93.22 23.N::7a]
BARRIR 941.30 948.41 948.41 948.41 948.41 ST oN 27.36% 22.18% 0.34% 12.81% 10.25%
BRI 739.03 815.48 905.23 1,026.00 1,159.36 BAALE 91.67% 8.69% -31.71% 35.18% 15.16%
Eift (88.74) (142.28) (88.20) (106.40) (112.29) HEFEAEEFE 107.87% 14.32% -32.53% 36.41% 15.32%
BERMEEET 1,684.82 1,714.82 1,858.66 1,961.22 2,088.69 IKFBES
RRFRRIERS T 2,095.00 2,270.42 2,406.88 2,490.40 2,684.95 EAE 36.24% 35.46% 34.31% 35.73% 36.70%
bl 17.81% 16.67% 11.21% 13.55% 14.17%
ROE 19.53% 21.94% 13.66% 17.65% 19.12%
ROIC 82.69% 58.44% 26.19% 51.45% 41.70%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 329.06 376.19 253.81 346.23 399.28 il 19.58% 24.47% 22.78% 21.25% 22.21%
HrIRHEHE 61.26 66.24 67.89 7267 77.07 HRRER -38.38% -28.35% -47.04% -35.03% -49.23%
155 # M (10.15) (8.07) (13.98) (16.46) (18.09) EnteER 4.25 2.99 331 3.69 3.62
RBIRE (9.36) (6.10) (7.55) (7.67) (7.10) IREELER 365 237 2.94 294 3.18
S| (149.13) (95.65) 303.32 (272.45) 226.68 Eizgkh
He 36.20 (5.23) 56.95 20.00 20.00 Il SINESEE 2 73.15 33.86 30.98 48.64 43.76
SEFINSHR 257.87 327.37 660.45 142.33 697.84 FRERE 11.77 10.33 10.84 11.02 10.98
BAZH 162.84 209.42 82.94 69.86 65.78 SRR 0.90 1.03 097 1.04 1.09
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (216.97) (376.74) (259.30) (172.19) (168.68) =t 353 4.04 272 371 4.28
B R EINER (54.13) (167.32) (176.36) (102.33) (102.90) BREAZENER 277 351 7.09 153 7.49
IR 14.19 54.87 (28.04) 16.62 18.66 BRSR~ 18.07 18.40 19.94 21.04 22.41
AR (249.69) (309.91) (109.98) (243.68) (271.80) fE{EHE
Hift 73.84 (65.76) 0.00 0.00 0.00 HEE 16.28 14.24 21.10 15.47 13.41
EREMER (161.66) (320.80) (138.02) (227.06) (253.14) mER 3.18 312 2.88 273 256
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.82 16.53 12.46 9.95 7.94
I & SR 42.09 (160.74) 346.07 (187.07) 341.80 EV/EBIT 14.53 1871 15.65 11.95 9.39
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oHTImAEA

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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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2 THEATTALFEZAERIE Shld
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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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