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FHIEEIR (002128)

EXESERR, BEOERRRE~iEEth

EE., NEND 2025 IR, 2025H1 SCIIE RN 144.64 (77T, R
1< 2.38%, SLHVFREFE 27.87 {275, REIELBE(K 5.36%; 2025Q2 SEME
AN 69.26 1275, EILGIE 2.12%, SEIIFREEF]GE 12.28 {275, BELIE
1 22.76%,

B, BIRRZENTBWERE

JEARIRER . 2025H1 AE]SEREREF £ 2263.08 AIE, FEIELFE(E 0.19%,
SN EEFERMETIB, WIRRIVEIER AR FNE, 2025H1 2 TER
WRIRSCINE WM 43.81 27T, EILLFEME 2.67%, SEIEFR] 23.50127T, E
EUBRAE 9.86% . XEBHRER. 2025H1 AT KB KEBE 24.16 {2F BAT,
EILLBE(E 2.64%, SINEMTE, 2025H1 ASNEE (B ) IRRELIE
WIN 8.00 127T, FLLBEME 5.66%, B, FEEB—AWIERXT, MERA
FEPR KD, SEURRBHEE, 2025H1 SLIMEF) 2.21 1275, BECE
1i£ 20.33%

FRIEIRREA TR, ERBNERSM

2025H1 AT EEAEIR =2 45.23 A, EILLIEK 0.98%, HFEEXF
BRSRABGRANRE. EfrEEBIE TR, 2mekr iR e,
2025H1 fBMBEFMKEEN, E¥EFERNENIPELD 20317 T/, EHRES
2.62%, {8 3 BHAEEBEHENEITE, SRR EERAFIFNME, 2025H1
NEEEEERRSCIE W A 79.70 12 7T, B LIS 1< 3.06%, SCEUEF] 18.10
1275, FEILREIES.73%. BERELE, RN E 6 BHRaBEEREESAIKFE,
NEERIERIRI AT E N E,

BIRRFRIBKTEBE, QNEREKEKETH

DEBREAREN DEERBIREATNSTE XIGAER . XD EBER
ERERRESHE—FETIREDAE, Bal. ABEAEHATEES
B, EZE 2024 K, IR AEEE 1500 5/ 8 =8E . 262 75
FEKEFD 40.53 HH/FBIRB=RE. QAT KDHEHILIG SR 35 HIE
(FEIBINE (FLIBT”HRIE ) @i, Bir 2025 FEHMIZ, HEMEX
FIBIET=RERY 40.7%; QA TR EBHEBNNIRENH, FEREBERANT
WEEBEBERKEN S, 2025H1 AEXEB. FHREERRSFISEMEF) 5.85.
0.98127t, EIELH BIEE 53.18%. 41.23%.,

BAMNSHE: =EEFEFVSEREAE, RIEZERFTRU, Rt
T 2025-2027 FRIELIFHEEF)E 55.31. 60.17. 62.57 1275 (BT A
25-27 FEFENEFE 56.49. 60.57. 62.18127T ), #iF “SIN” iR,

REERR: RUWEF T, WRNIERE, BAONEEE, HEERENM
BRI SRR, EBFmEsEENERe) . WBEMESTHEES

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2684553 2985905 31,4869 3563556 3852563
HEER () 0.20 11.23 432 14.40 8.11
EBITDA(ET57T) 836705 1029807 1099260 1160876 1212382
HEBATEFEEATT) 4,559.65 5,341.61 5,530.71 6,017.00 6,257.39
B ®Y) 14.37 17.15 354 8.79 4.00
EPS(7T/A) 2.03 2.38 247 2.68 2.79
HERZE(P/E) 11.39 9.72 9.39 863 8.30
mH%EE(P/B) 1.68 150 135 1.23 112
EEESID) 1.93 1.74 1.67 1.46 1.35
EV/EBITDA 4.69 484 493 419 376
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IES RS

2025 09 A 16 H
BRITR
Tk W R IR R TFFR
6 NBEK SEN (TR )
HETME 23.16 7T
Birth& 7T
BEEHE
A BRSRAERE) 2,241.57
B A BREABE TR 2,241.57
A BRETH{EERTT) 51,914.84
B A BRT{E(B A TT) 51,914.84
BSEF(TT) 15.97
R RERER%) 27.26
—FR&RE/&K((GT) 23.17/15.17
E&
3BT S

SAC HIERRS: S1110520030001
guolili@tfzg.com

KiEE ST

SAC HWIEP4RS: S1110517120003
zhangxixi@tfzg.com

BEB DI

SAC HIERTRS: S1110525070003
yangiiazheng@tfzg.com

RN ES

— FRIREEIR JFIR300

42% 1
35% 1
28% 1
21% 1
14% 1

7% 1

0%
2024-09 2025-01 2025-05

BRSER: RREE

iEP S

1 (FBIREER-FIRAIFIR S 24 Sl %k
FREEK, XEZWMBRFREER)
2025-05-14

2 (EBIRBER - = IR BB R AR R
KBS, FHeCREVMERET K )
2024-11-06

3 (EBREER-BREERE “HEEB
—ikE” BRERA ) 2024-05-13

BSWIRIEX 2 fFRE SR EFIRERHA



REMRE | FFERSIT

[
by 4
[ L

ADPAUESS

TF SECURITIES
It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 1,693.36 2,980.01 6,888.11  12,988.19  16,482.06 Bl A 26,84553  29,859.05  31,148.69 3563556  38,525.63
N7 ZE R R RIS ER 1,888.37 2,012.21 2,363.72 2,368.45 2,818.53 [R5 18,307.15 1969113  20,60048  24,12133  26,355.26
FRAS KSR 652.73 803.58 813.82 1,064.86 958.83 BAlie RN 1,631.29 1,819.08 1,872.16 2,159.42 2,332.39
7 1,445.57 1,257.83 2,121.19 1,726.19 232213 HEZEA 61.39 64.42 67.83 78.66 84.02
Hity 1,462.94 2,124.61 1,645.85 2112.27 1,935.87 BEEEA 882.78 979.24 968.97 1,149.69 1,234.95
mENBFEA 7,142.96 9,178.24 1383269  20,259.97  24517.41 &2 31.69 78.11 62.89 69.08 84.42
KHARRAR S 58 775.98 1,146.56 1,446.56 1,700.22 2,008.30 55 A 145.39 225.29 214.06 211.77 211.36
EE&Er= 2442700  30,69213  30,010.61  29437.64  28,870.15 BRI NSAIRMEIRE (104.83) (139.34) (114.13) (119.43) (124.30)
wEIRE 8,596.77 2,999.05 3,599.43 3,960.26 4,177.35 NRMEETI S 1.01 (0.85) 0.00 0.00 0.00
FRRF= 478478 4,930.67 477232 4,613.96 445561 BRI ER 138.90 82.92 103.91 108.58 98.47
Eift 2,773.68 2,687.64 2,466.78 2,051.30 1,674.52 Hity 91.72 120.71 73.95 95.46 96.71
E 35k < ia= 4135821  42,456.05 42,295.70  41,763.38  41,185.93  EMLFIE 5,912.65 7,065.21 7,426.01 7,930.22 8,294.11
BRIt 48,501.18  51,634.29  56,128.39  62,023.35  65,703.35 SN2 9N 28.48 31.45 2421 28.05 27.90
ZHAMETR 271.17 150.42 150.00 150.00 150.00 B4 88.91 170.61 121.44 126.99 139.68
IVARE=Z)S VAN E/ 293852 2,744.25 3,094.34 4,014.56 3,599.74 F 8 2E 5,852.22 6,926.05 7,328.78 7,831.28 8,182.33
Hifth 2,606.61 2,632.59 2,505.09 3,201.16 2,814.87 Frisw 831.52 1,054.90 1,103.02 1,161.38 1,230.39
mEnaRAaTt 5,816.30 5,527.27 5,749.43 7,365.71 6,564.61 #FE 5,020.70 5,871.15 6,225.76 6,669.90 6,951.94
KHEAER 747419 6,733.38 6,700.00 6,600.00 6,500.00 DEBS IR IR 461.05 529.54 695.04 652.90 694.55
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 4,559.65 5,341.61 5,530.71 6,017.00 6,257.39
Eift 906.45 801.59 908.88 872.31 860.93 SR (7T) 2.03 238 247 2.68 2.79
Emenatrat 8,380.65 7,534.96 7,608.88 7,472.31 7,360.93
mEET 14,196.95  13,062.23  13,358.31  14,838.02 1392553
DEBRTFNES 3,416.73 3,968.72 4,438.54 4,870.54 5,329.15 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 224157 224157 2,241.57 224157 224157 24:N:(7]
BARRR 6,351.00 6,351.07 6,351.07 6,351.07 6,351.07 BN 0.20% 11.23% 4.32% 14.40% 8.11%
BEKE 2223844 2593970 2967825 3365944  37,791.24 EAlFE 4.17% 19.49% 5.11% 6.79% 4.59%
ity 56.49 71.00 60.64 62.71 64.78 HEFEATEFIE 14.37% 17.15% 3.54% 8.79% 4.00%
BER@AT 34,304.23  38,572.06  42,770.08  47,18532  51,777.81 ERBES
RBMREBES ST 4850118  51,63429  56,128.39  62,023.35  65,703.35 ESGIES 31.81% 34.05% 33.86% 32.31% 31.59%
FER 16.98% 17.89% 17.76% 16.88% 16.24%
ROE 14.76% 15.44% 14.43% 14.22% 13.47%
ROIC 16.40% 16.20% 16.01% 17.09% 18.54%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 5,020.70 5871.15 5,530.71 6,017.00 6,257.39 e 29.27% 25.30% 23.80% 23.92% 21.19%
HrIBHEE 229425 2,892.55 3,239.49 3,371.50 3510.74 BTRIRER 18.76% 11.55% 0.93% -12.25% -18.06%
552 169.70 247.86 214.06 211.77 21136 mENtLER 1.23 1.66 241 2.75 3.73
FEIRK (138.90) (82.92) (103.91) (108.58) (98.47) EEDELER 0.98 1.43 2.04 252 338
EEEAETH (271.73)  (1,921.69) (379.45) 139358  (1,532.24) Eizseh
HE (202.73) 943.52 695.04 652.90 694.55 Il dl SINEEEE 15.72 15.31 14.24 15.06 14.85
LE TSR 6,871.29 7,950.47 9,19595  11,538.17 9,043.33 FIRERE 16.55 22.09 18.44 18.52 19.03
BAXZH 9,320.13 4,103.69 2,892.70 3,037.58 3,013.38 PR 0.59 0.60 0.58 0.60 0.60
KERR 90.39 370.58 300.00 253.66 308.08 sRigkE (5T)
Eift (17,151.03)  (8,922.28)  (6,088.80)  (6,183.65)  (6,224.99) =1l 2.03 238 247 2.68 2.79
B & ENER (7,740.52)  (4,44801) (2,896.09) (2,892.42)  (2,903.53) BREEUETR 3.07 355 4.10 5.15 4.03
A (1,169.61) (916.80) (364.02) (291.01) (286.48) BEEF 13.78 15.44 17.10 18.88 20.72
AR 243343 (1,890.76)  (2,027.74)  (2,254.65)  (2,359.45)  {hH{EHER
EHift (538.42) 600.65 0.00 0.00 0.00 EES 11.39 972 9.39 8.63 8.30
LR FEINER 72540  (2,20691) (2,391.76)  (2,545.67)  (2,645.93) R 1.68 1.50 1.35 1.23 1.12
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 469 4.84 493 419 3.76
I & I HNER (143.82) 1,295.55 3,908.10 6,100.08 3,493.87 EV/EBIT 6.38 6.66 6.99 5.90 5.29
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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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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