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L #+s (603281)

25Q2 ZTURSRM™HIWEESE, BFRALES

B (TEFTM A 2025 FHEFR, EERFLIWEWIA 945 27T, @
tt-19.5%; 1B FEATRKEEF)E 2.10 1Z27T, [ELE-32.6%. $%3.7312
REBRA T, SLIERIKE 056 Jt. H, F_=ELIWEIWIKAN 453
1275, Etb-22.85%. ;KEL-7.78%; IHETFBAT KK SF)E 1.14 1Z27T,
Ekb-27.91%. REL+17.79%, SCIERRIES 0.30 TT.

TUARSERAMETT, ATFHERELLESE. SEHRAEMEF SSRFEEE
00, ASThEe R M OMERL FERAT, BEMEER T,
WNEIFEN IhEe G ™ G 25H1 SCIIMIN 9.23 1270, WA GEE 97.7%, &
tb-19.3%. NSHEX % &, 25H1 RNEIER/ARINEN 51 4.78/4.67 127T,
EtL-8.4%/-28.4%, NE LFH, 25H1 AEIEEMLER~R~/HED AN
5.57/5.64 G, BE-6.1%/-6.3%, EH 2502 F=/4HE2 95l 2.74/2.81 F 14,
EEL-9.7%/-8.3%, IREL-3.0%/-0.7%. MINIELEE, 25H1 ATThEEE R
E9M A 1.64 H7o/ME, BEEE-13.8%; Eh 2502 #5191 K 1.59 o/,
@Ett-14.3%, IREL-5.8%. MBI RINEEM T MOSE FERE 22 7%

FURBNBEKE, EATSAESIHEEMETI=EHER, 1710

A BEERT T .

25Q2 EFIFRRVES, ATRAEEEEDE. 25H1, ARSI EFEN 2.64
27T, yoy-33.6%, LZEEFIZ 27.9%, yoy-5.9pcts; HA, 2502 LHEF!
%M 1.38 1275, @EEL-30.2%, IREL+9.7%, SZ&FEFIZ 30.4%, EEL-3.2pcts,
REC+4.9pcts, FRATTHEM, 2502 EFRKVIRAFTERT AR FEIRE
ENDTRIME TR .. BABRE, EMEILKIE/MRIRE/
ERERHE/IFRESFS KE BB/ RFE, 252 M1E& D5 KL
+2.57%/+10.6%/-14.92%/+0.25%/-5.14%, DX E, 25H1 EA /IEI EFIZR
5879 20.37%/35.6%, [EEE-8.2/-2.5pcts, 25H1 BAE]Z2 A& 1t 0.30 1Z27T,

[ELb-32.43%, BREIZRFBE 4.1%, [EEE-1.2pcts; 2502 HBEZER &1t 0.15
{275, EtE-19.6%, IKEL+5.0%, HAE)ZE A=) 3.3%, [EEL+0.1pcts, IREL
+0.4pcts,

SEMgeERE e, BRERFREREDH. AT NER
KRTHEE MR 771 (L EIA BIThRE EREIR 7788 15.2 A ), 2.
&R BHEREMSERFRLLEWVNFEEEGHNE ., ASF 4 B 28
BAL, 8@ FRINSIIE 10,000 M, BFHKIFIEE Z EE 5,000 1, T
it 2027 F£ 10 BEBIENRETT; ZH& TS BINATHFER. E54kK
A YRR . SERNBR A SR IR F B SN, IRB 1’7 R
BEH—LEFENTTRME, VETENEEE.

BAWMNSHE: £S5 ATHRTRNIEHEE | RRFERHTE, i
HENT 20252027 FHIHEAFEFE SR 45/5.0/6.8 (HIES
5.6/6.4/7.3) {270, #3F “SIN” REFR.

KBEIRR: BMEF TR, ™ RRERMMIEKIZRKE ., FrEms
BE R B A AR TREA X b

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 227749 2,216.26 2,053.64 2,656.74 3,070.50
HEER () (31.23) (2.69) (7.34) 29.37 1557
EBITDA(ET57T) 786.22 754.14 540.08 590.21 817.85
HEBATEFEEATT) 654.69 602.11 454.73 496.15 676.33
B ®Y) (37.05) (8.03) (24.48) 911 36.32
EPS(7T/A) 175 161 122 133 181
HEE(P/E) 14.26 1551 20.53 18.82 1381
mH%EE(P/B) 1.96 1.89 172 157 141
EEESID) 4.10 421 455 351 3.04
EV/EBITDA 7.80 6.66 8.76 7.32 434

BRSRIR: wind, RKUESHERT

IES RS

2025 09 A 16 H
BRITR
Tk it THEZ 65
6 NBEK SEN (TR )
HETME 25.01 7C
Birth& 7T
BEEHE
A BRSRAERE) 373.33
B A BREABE TR 251.69
A BRETH{EERTT) 9,337.07
B A BRT{E(B A TT) 6,294.86
BSEF(TT) 13.66
R RERER%) 7.88
—FR&RE/&K((GT) 29.90/22.31
E&
& ST

SAC HIERFRS: S1110519070001
tie@tfzg.com

K g pax;niii

SAC HIFP4RS: S1110518080008
zhangfeng@tfzg.com

BEFT DI

SAC HIERTRS: S1110522110002
guojiangi@tfzg.com

wiELE paxutil

SAC HWIEBTRS: $1110524070008
yangbinyu@tfzg.com

B ES

— L IFIR300
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23% 1
16% 1
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BRSRR: RREE

HEXIRES

1 GIEFM -FIRAFIRE 24 FLUE
MY, 2501 MR TREAEAE)

2025-05-13

2 (T -=RAFE24Q3 MBS R
SEMEFRREE, EMNERKFERE)
2024-11-05

3 (TTE#ris - 5 RAIF:24Q2 TRELSE
Mg, AATFHENENRS )
2024-08-22
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
hmRE 3,464.40 3,320.07 3,830.58 4,239.54 5014.74 BN 2,277.49 2,216.26 2,053.64 2,656.74 3,070.50
N7 ZE R R RIS ER 23432 27521 203.54 357.33 170.58 [R5 1,422.23 1,455.43 1,460.91 1,963.61 2,129.13
FRAS KSR 4.84 18.99 4.06 467 18.25 BAlie RN 11.85 12.95 12.32 15.94 18.42
7 167.63 164.14 103.70 114.48 122.09 HEZEA 16.90 18.20 17.46 2391 30.71
EHifth 694.69 816.24 1,065.79 1,169.87 1,067.36 BEEEA 92.51 80.36 75.98 98.30 113.61
mENBFEA 4,565.89 4,594.64 5,207.66 5,885.89 6,393.02 &2 68.92 59.61 63.66 85.02 101.33
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (77.12) (73.23) (61.79) (69.74) (79.97)
EE&Er= 364.65 388.01 432.60 453.68 45322 BRI NSAIRMEIRE 345 (5.06) (7.00) 0.00 0.00
ERETRE 150.95 255.99 22879 215.04 208.03 NRMEZTES 0.03 752 6.00 0.00 0.00
FRRF= 66.33 64.74 70.57 76.00 82.93 BRI ER (7.80) 2264 15.00 5.00 5.00
Hity 14.87 8.73 12.87 12.92 12.14 Hity (7.54) (61.01) (24.18) (23.23) (13.00)
E 35k < ia= 596.80 717.47 744.83 757.65 756.33 ElAE 754.07 698.86 523.28 567.94 775.28
BRIt 5,162.69 5312.11 5,952.49 6,643.54 7,149.34 SRIZON 9.90 0.80 1.00 5.00 5.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 457 051 1.00 2.00 2.00
IVARE=Z)S VAN E/ 14221 13176 23347 421.07 288.64 F 8 2E 759.40 699.15 523.28 570.94 778.28
Hifth 187.25 162.75 234.70 24335 216.84 FriS#i 104.71 97.04 68.55 74.79 101.95
mEnaRAaTt 329.46 29451 468.17 664.42 505.48 #FE 654.69 602.11 454.73 496.15 676.33
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 654.69 602.11 454.73 496.15 676.33
Eift 44.51 48.03 42.76 48.89 45.10 SR (7T) 1.75 161 122 1.33 1.81
Emenatrat 44,51 48.03 42.76 48.89 45.10
mEET 388.73 363.61 510.93 71331 550.58
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 373.33 37333 37333 373.33 37333 24:N:(7]
BARRR 2,268.38 2,268.38 2,268.38 2,268.38 2,268.38 BN -31.23% -2.69% -7.34% 29.37% 15.57%
BEKE 2,110.92 2,339.69 2,794.42 3,290.57 3,966.89 EAlFE -37.82% -7.32% -25.12% 8.54% 36.51%
Hity 2133 (32.92) 5.43 (2.05) (9.85) HEFEATENE -37.05% -8.03% -24.48% 9.11% 36.32%
BER@AT 4,773.96 4,948.49 5,441.56 5,930.23 6,598.76 ERBES
T RS 5,162.69 5,312.11 5,952.49 6,643.54 7,149.34 EF=E 37.55% 34.33% 28.86% 26.09% 30.66%
FER 28.75% 27.17% 22.14% 18.68% 22.03%
ROE 13.71% 12.17% 8.36% 8.37% 10.25%
ROIC 99.53% 49.22% 46.51% 51.87% 66.09%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 654.69 602.11 454.73 496.15 676.33 e 7.53% 6.85% 8.58% 10.74% 7.70%
HrIBHEE 58.33 71.65 94.78 115.24 135.54 BTRIRER -72.57% -67.09% -70.39% -71.49% -76.00%
552 (22.47) (14.64) (61.79) (69.74) (79.97) mENtLER 13.26 14.56 11.12 8.86 12.65
FEIRK 757 (22.78) (15.00) (5.00) (5.00) EREALLER 12.78 14.04 10.90 8.69 12.41
EEEAETH (448.95) 316.82 46.67 (66.94) 106.12 Eizseh
HE 465.56 (420.33) 6.00 (0.00) (0.00) Il dl SINEEEE 7.98 8.70 8.58 9.47 11.63
LE TSR 714.73 532.83 525.38 469.71 833.02 FIRERE 11.48 13.36 15.34 2435 25.96
BAXZH 169.21 194.94 123.27 121.86 138.79 PR 0.56 042 0.36 0.42 0.45
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (2,323.84)  (1,168.86) (238.27) (244.86) (268.79) =1l 1.75 161 122 1.33 1.81
B & ENER (2,154.63) (973.92) (115.00) (123.00) (130.00) BREEUETR 1.91 1.43 1.41 1.26 223
OGS 77.12 73.23 61.79 69.74 79.97 BRRE 12.79 13.25 14.58 15.88 17.68
BRI 1,679.38 (423.19) 38.34 (7.48) (7.79) fE{ELER
EHift (17.60) (73.41) (0.00) (0.00) (0.00) EES 14.26 15.51 20.53 18.82 13.81
LR EIER 1,738.90 (423.37) 100.14 62.26 72.18 R 1.96 1.89 1.72 1.57 1.41
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.80 6.66 8.76 7.32 434
I & I HNER 299.01 (864.46) 510.51 408.97 775.20 EV/EBIT 8.43 7.36 10.62 9.10 5.20
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.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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