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T mmE, FRFERTTmEEA

NT BT 2025 FFEEFIR

25Q2 RE)EW 2.7 12, BB 13%, FEER 0.112, E1E 98%. 25H1
B 5.5 12318 5%, 138%7 0.28 {ZE1HE 22%.

2025H1 ABEIAKLZBREW 2.912, B 5%, EFZR 24.46%, @
1 3.65pct. )UIFEAREW 2.1 12, BFE 6%, EFIZE 21.98%, B
1 0.3pct. B EBREW 0.34 12, EE 1%, EFIZE 26%, B S5pct.

KERHTREFETY, BARARETRE—, mENNEE

REEETTREFETLY, NAEAE, EEF2EABEURTIIARES
BmhRr 53, &N ERRL AR IFETSAIMZER, RIEREHIE,
RNEACELESFNEERMARERET SRS 14, mESNAEE.

DURRRE ARERBIR S m, EERE) L ELELTIAMR. £/A.
BERERERKERE R mROEN SRR, BERASUR, BF IR &
FEMSEZERWRR, TUEL TR E R mhE K TR R

REEI 24 F3R, FzFmEERNER. #METRANE, B
BT ERRARSEITE LK BRI N, SRR SGETH R ETIE
DRSNS, FAEWEME, LIAFRAHT0, E5BFERTEER
T melE, WER. ME. B5. BRF, NERERUEHLE,
R ERhRRN o

T REmm3E, FRFEFTmethil

BHmTREMERAN, AREEEmENEIELMREFE. FmEl
MREEBRFMIZRIR @B . RB R =R S TR,
MXFSEiR~RNAAKNEERRNE, RERFRZRLT RIEEER.

KRB AR FER” FREMARNHRETREFER; /8
‘RRBIEE FRERAN 2024 FE+REHROFTm. FERKS]
PEEXEDZNEN, Y THEENEERZFREESIR, Q5
HTER WML R TR EAZE Bk AR L 1T, FrEd
TEWSELTRKNSE, #H—ET BT " mm%E, TaIEEmBISEE.

BEEBFTA, &5 TN TR

BT 25H1 REMSGRI, FRAEIFET Rr-mEE . M r-mist,
BAGENRIRET, HAFBBIMN, Wit 25-27 FRSFESEA
0.36/0.43/0.5 1Z7T ( #ifE 0.34/0.37/0.42 127T ).

Mgz HRRERRTE; mZRFME; RN &R S

0 55 BUEMiGE 2023 2024 2025E 2026E 2027E
BN (ETTT) 1,081.48 1,078.54 1,144.18 1,228.92 1,326.17
TR (09) (8.83) (0.27) 6.09 741 791
EBITDA(EGTT) 121.32 119.77 90.58 101.29 111.84
HEEAEEHNIE(EATT) 20.18 31.17 36.11 4250 50.03
TR (0p) (146.80) 54.44 15.85 17.68 17.71
EPS(7T/A%) 0.07 011 013 0.16 018
HEBEP/E) 183.44 118.78 10253 87.12 7401
%K (P/B) 2.70 278 2.56 241 227
HEZR(P/9) 342 343 324 301 2.79
EV/EBITDA 17.08 18.16 34.33 27.96 2757

BRSRIR: wind, RXUESHHZET

IES RS

2025 09 A 18 H
BRITR
Tk EXFEMNPER
6 NBEK SEN (TR )
HETME 13.62 75
Birth& 7T
BEEHE
A BRSRAERE) 271.86
B A BREABE TR 151.04
A BRETH{EERTT) 3,702.73
B A BRT{E(B A TT) 2,057.10
BSEF(TT) 4.94
B RIERER %) 32.34
—FR&RE/&K((GT) 18.55/6.81
E&
S ST
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BRSER: RIREE

HXRIRE

1 (TERG-FRAFHRS BB RE
+ODM SUECIKEN ) 2025-05-01

2 (OTERRRD - AE)AIF 2404 T EILE
WS, RAXZERAREEREZFRS )
2025-01-22

3 (TERMD-ZIRSF B EMENK
BN, FERIFEER) 2024-11-14
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 863.06 613.70 535.38 799.09 529.33 Bl A 1,081.48 1,078.54 1,144.18 1,228.92 1,326.17
N7 ZE R R RIS ER 196.30 209.80 238.08 250.97 264.44 [R5 890.56 854.34 898.72 958.22 1,031.30
FRAS KSR 6.22 26.01 7.60 11.08 11.24 BAlie RN 7.66 592 6.06 6.27 6.63
T 114.82 141.88 145.86 158.98 163.74 HEZER 99.47 122.02 131.58 145.01 159.14
EHifth 24.33 284.27 278.29 276.17 279.78 BEEEA 3597 4333 4348 45.47 47.74
mENBFEA 1,204.73 1,275.66 1,205.22 1,496.29 1,248.52 &2 44.11 45.04 43.48 45.47 4774
KEBRRUIRE 9.45 6.62 6.62 6.62 6.62 45522 (28.48) (27.95) (31.73) (29.39) (29.69)
EE&Er= 542.20 593.01 618.71 644.92 680.87 BRI NSAIRMEIRE (20.56) (15.47) (11.49) (9.36) (10.10)
ERETRE 107.12 83.45 138.45 198.45 272.45 NRMEZTES 0.00 0.05 0.00 0.00 0.00
FRRF= 8251 81.68 79.52 77.36 75.19 e sl (3.34) (0.43) (1.18) (1.65) (1.09)
Eift 46.01 49.14 38.19 36.34 32.83 Hity 35.87 20.66 0.00 0.00 0.00
E 35k < ia= 787.29 813.90 881.50 963.68 1,067.96 ElAE 20.23 31.02 39.91 46.85 52.12
BRIt 1,992.02 2,089.56 2,086.71 2,459.97 2,316.49 SRIZON 0.42 253 0.94 1.15 1.26
ZHAMETR 278 100.13 149.00 132.00 112.00 B4 1.20 0.64 1.33 1.19 1.09
IVARE=Z)S VAN E/ 439.02 480.96 312.08 613.71 392.09 F 8 2E 19.45 3291 39.52 46.80 52.28
Hifth 37.49 40.68 45,50 4781 48.84 FriS#i 1.69 2.34 277 3.28 3.66
mEnaRAaTt 479.29 621.77 506.58 793.52 552.93 #FE 17.76 30.57 36.75 43,53 48.62
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (2.42) (0.61) 0.64 1.03 (1.40)
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 20.18 3117 36.11 4250 50.03
Eift 57.10 50.39 53.74 52.07 52.90 SR (7T) 0.07 011 0.13 0.16 0.18
Emenatrat 57.10 50.39 53.74 52.07 52.90
mEET 542.40 678.06 560.33 845.58 605.84
DERRRING 76.88 77.43 78.06 79.09 77.69 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 271.86 271.86 271.86 271.86 271.86 24:N:(7]
BARRR 723.24 723.24 768.24 818.24 873.24 BN -8.83% -0.27% 6.09% 7.41% 7.91%
BEKE 377.64 388.68 42479 467.29 517.32 ZALAE -136.48% 53.30% 28.67% 17.39% 11.25%
Hits (0.01) (49.70) (16.57) (22.09) (29.46) IHEFBLAEEFE -146.80% 54.44% 15.85% 17.68% 17.71%
BER@AT 1,449.61 1,411.50 1,526.39 1,614.39 1,710.65 ERBES
T RS 1,992.02 2,089.56 2,086.71 2,459.97 2,316.49 EF=E 17.65% 20.79% 21.45% 22.03% 22.24%
FER 1.87% 2.89% 3.16% 3.46% 3.77%
ROE 1.47% 2.34% 2.49% 2.77% 3.06%
ROIC -1.07% 0.52% 1.26% 1.90% 3.14%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 17.76 30.57 36.11 4250 50.03 BFRIRE 27.23% 32.45% 26.85% 34.37% 26.15%
HrIEREE 58.51 59.47 61.46 65.96 71.21 ERRE -59.11% -36.12% -25.08% -41.10% -24.19%
55 %: R (6.13) (8.72) (31.73) (29.39) (29.69) mantbE=R 248 2.03 238 1.89 226
FEIRK 334 0.43 1.18 1.65 1.09 EREALLER 225 1.81 2.09 1.69 1.96
EERETH 13163 (68.01) (163.37) 276.67 (238.19) Eizseh
HE 22.59 38.70 0.64 1.03 (1.40) Il dl SINEEEE 470 531 511 5.03 5.15
LEENER 227.70 52.44 (95.71) 358.42 (146.96) FREARE 7.28 8.40 7.95 8.06 8.22
BAXZH 29.60 85.06 136.64 151.68 178.16 BB 0.55 053 0.55 0.54 0.56
KERR 9.45 (2.83) 0.00 0.00 0.00 sRigkE (5T)
Eift (112.30) (410.70) (277.82) (303.33) (358.25) =1l 0.07 011 0.13 0.16 0.18
BB EHRESR (73.25) (328.47) (141.18) (151.65) (180.09) BREEUETR 0.84 0.19 -0.35 1.32 -0.54
OGS 33.30 125.61 80.44 12.46 9.65 BRRE 5.05 491 533 5.65 6.01
S (20.14) (68.35) 78.13 44.48 47.64 fh R
EHift (12.76) (30.19) 0.00 0.00 0.00 EES 183.44 118.78 10253 87.12 74.01
LR EIER 0.40 27.07 158.57 56.94 57.28 RS 2.70 278 2.56 241 227
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.08 18.16 34.33 27.96 2757
I & I HNER 154.85 (248.96) (78.31) 263.71 (269.76) EV/EBIT 30.65 33.50 106.78 80.17 75.89
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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