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FHPHH (301266)

25Q2 VGREE, FKRBEZE BCHAKLE

., AT 25H1 TIMEWU AN 15.18 1278, BIEL TR 9.77%; SEIFE4E
#3036 127T, FEECIZ{ 0.18%, 25Q2 BEESLIE N 8.80 (27T,
EELTBE 10.49%; SLIVIAENEA)E 238 7o, EECIEI 79.09%,

25H1 EFRELL/METE, B mEITHRRILLMZHF. 25H1 AT EENES
SEME WA 12.24 {275, BEE T 10.59%; EFZFR 5.44%, RELTEE
0.67pctoiCRIE TS IE W WA 2.67 127T, ELL % 8.87% ; BRI 7.82%,
EIECIE A0 0.65pct, 25H1 NEIGZEEFIZEK 6.77%, [EELIVIE TFE 0.23pct;
HAEZ2 =R 3.97%, BEEK/MEBEEHN 0.17pct, 25H1 A THESHRERSE
884 57T, 1K 24H1 B9 3545 BT KiEE, ASTIFEHEFBELTIIE K,
25H1 NEEEFENTFENI SREISE0-2.02 1278, B 24H1 B9-2.72 12
TTEKE.

25Q2 BAIZFIREL TR . REIHESEAREE RS FBERE. 2502 AF]
SCIME WA 8.80 1275, QoQ +37.76%; LZEEFZFR 6.02%, IRELTE
1.8pcto AT 25Q1 BHIKERIF BT T ZEERIET  miFENE RE
IMTRIBSETROPVBFIEE. —HHE, BESEESIE® & XBC AN
s ERNFERA, AN REF IRRECERBTMBE,
Zr MRS TENERNBFEEND . 5—HHE, BEEATEINERISEE
R, B HpIEE T T ADRMEE DR, 2502 AFEF=E
AE, utFESEREE, BERHESSHREAEmE. ik, 2502 &
SHEERRERS. 1770 Brt, BUERFIEE.

ZEERIFTHN BC AR, BEZHT BC RRARRE. IR
ARARKRRERNG, RAFTRANRTE, R OTAZEFRHEESS
PP m R RRS . ABAFHNSEESRTEL AR BC A
EWIIE AERURNIETEARL R . %™~ REE SREEGHREEIRIT.
FEMUEAR ESHRBARBERAFSIRO AR, AHRE
RGP TR R EE R .

BEEW: 2ATISEMES2RTERSEm R ENDRE, BEQX3NPA
RESERF, E “RAS" BEREH, XA IENMMEE 6 BLIREE
38, HHMONEELEEREER., NBZEEGIETHEE BC RAKRE
W2, B ER BRIt A T 2025~2027 FIFF2FiE 958 79 0.86.
141, 1.72 1275, XK PE 95804 43.9. 26.8. 22.0X, AEAH @i iF
Ko

RERER: RASEREH AR, @, SERMENERE, Tl
FINRE, ZEREGIEFTHEARTEE.

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 276218 3,275.66 3,783.77 4156.15 4,565.76
HEER () 37.36 1859 1551 9.84 9.86
EBITDA(ET57T) 292.92 184.17 165.03 201.70 24414
HEBATEFEEATT) 151.33 38.61 86.14 141.45 171.81
B ®Y) 50.69 (74.49) 123.09 64.20 2147
EPS(7T/A) 146 0.35 078 129 156
HERZE(P/E) 2367 98.00 4393 26.75 22.03
ISR (P/B) 2.36 2.15 2.02 1.90 1.80
EEESID) 1.30 1.16 1.00 091 0.83
EV/EBITDA 19.28 19.98 24.02 20.22 17.40
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BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 910.02 342.16 302.70 332.49 365.26 Bl A 2,762.18 3,275.66 3,783.77 4,156.15 4,565.76
N7 ZE R R RIS ER 1,385.11 1,732.36 1,841.20 2,199.49 2,366.27 [R5 2,452.25 3,083.23 352196 3,854.00 421754
FRAS KSR 072 0.24 0.74 0.34 0.84 BAlie RN 5.82 552 757 7.90 8.22
7 187.68 216.14 253.46 260.41 301.93 HEZEA 7.89 5.60 5.68 6.23 6.85
EHifth 331.76 641.94 650.45 650.25 650.52 BEEEA 28.90 24.95 30.27 31.17 31.96
mENBFEA 2,815.29 2,932.84 3,048.55 3,442.97 3,684.81 &2 67.88 70.66 94.59 99.75 105.01
KHARRAR S 58 332 0.00 0.00 0.00 0.00 55 A 19.40 20.36 30.58 13.69 17.06
EE&r 213.98 319.66 359.33 391.22 416.76 B S RRERE (16.94) (53.02) (31.00) (16.00) (16.00)
wEIRE 36.85 117.56 103.29 93.31 86.31 NRMEETI S 0.14 (2.78) 0.22 0.00 0.00
FRRF= 2297 18.22 17.72 17.21 16.71 e sl 4.49 (0.10) 5.00 5.00 5.00
Eift 12.04 56.17 56.52 56.52 56.52 Hity 7.26 27.33 30.00 30.00 30.00
E 35k < ia= 289.17 511.62 536.86 558.25 576.30 ElAE 17497 36.77 97.34 162.41 198.13
BRIt 3,104.45 3,444.46 3,585.41 4,001.23 4,261.11 SRIZON 3.44 4.70 5.00 5.00 5.00
ZHAMETR 551.27 573.21 701.38 823.30 1,000.91 B4 1.11 037 1.00 1.00 1.00
IVARE=Z)S VAN E/ 375.30 515.59 462.74 607.82 563.72 F 8 2E 177.30 41.10 101.34 166.41 20213
Hifth 148.02 273.16 267.05 27711 269.43 FriS#i 25.96 247 15.20 24.96 30.32
mEnaRAaTt 1,074.59 1,361.96 1,431.17 1,708.23 1,834.06 #FE 151.33 38.63 86.14 141.45 171.81
KHEAER 8.40 27.00 4335 64.46 89.02 DEBS IR IR 0.00 0.02 0.00 0.00 0.00
RIS 378.11 234.05 234.05 234.05 234.05 AR FEATEFE 151.33 38.61 86.14 141.45 171.81
Eift 19.49 0.94 1.00 1.00 1.00 SR (7T) 1.46 035 0.78 1.29 1.56
Emenatrat 405.99 261.99 278.39 299.50 324.06
mEET 1,480.59 1,623.95 1,709.57 2,007.73 2,158.12
DERRRING 0.00 0.52 0.52 052 052 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 104.00 109.88 109.88 109.88 109.88 24:N:(7]
BARRR 882.97 1,108.68 1,108.68 1,108.68 1,108.68 BN 37.36% 18.59% 15.51% 9.84% 9.86%
BEKE 530.00 540.53 600.83 699.84 820.11 ZALAE 50.11% -78.99% 164.76% 66.84% 21.99%
ity 106.90 60.90 55.93 7458 63.80 HEFEATEMIE 50.69% -74.49% 123.09% 64.20% 21.47%
BER@AT 1,623.87 1,820.51 1,875.84 1,993.50 2,102.99 ERBES
T RS 3,104.45 3,444.46 3,585.41 4,001.23 4,261.11 EF=E 11.22% 5.87% 6.92% 7.27% 7.63%
FER 5.48% 1.18% 2.28% 3.40% 3.76%
ROE 9.32% 2.12% 4.59% 7.10% 8.17%
ROIC 14.79% 3.55% 5.98% 7.28% 8.00%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 151.33 38.63 86.14 141.45 171.81 BFRIRE 47.69% 47.15% 47.68% 50.18% 50.65%
HrIBHEE 20.47 26.35 35.10 38.60 41.95 BTRIRER 5.21% 27.66% 36.57% 40.10% 46.06%
55 %: R 23.53 24.35 30.58 13.69 17.06 mantbE=R 262 215 213 2.02 2.01
FEIRK (4.49) 0.10 (5.00) (5.00) (5.00) EEDELER 245 1.99 195 1.86 1.84
EERETH (356.93) (362.35) (212.79) (209.49) (260.85) Eizseh
HE (35.69) (57.37) 0.22 0.00 (0.00) Il dl SINEEEE 231 210 212 2.06 2.00
ZEEMER (201.76) (330.29) (65.74) (20.75) (35.03) FRERE 17.47 16.22 16.12 16.18 16.24
BAXZH 68.15 223.21 59.94 60.00 60.00 PR 1.04 1.00 1.08 1.10 1.11
KERR (1.50) (3.32) 0.00 0.00 0.00 sRigkE (5T)
Eift 84.76 (574.83) (115.39) (115.00) (115.00) =1l 1.46 035 0.78 1.29 1.56
B & ENER 151.42 (354.94) (55.45) (55.00) (55.00) BREEUETR -1.94 -3.01 -0.60 -0.19 -0.32
A 575.03 (169.39) 112.54 129.33 185.12 BEEF 14.59 16.01 17.07 18.14 19.13
BRI 82.01 174.60 (30.81) (23.79) (62.32) fE{ELER
EHift 48.18 83.02 0.00 0.00 (0.00) EES 23.67 98.00 43.93 26.75 22.03
LB AN 705.22 88.24 81.73 105.54 122.80 RS 2.36 215 2.02 1.90 1.80
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 19.28 19.98 24.02 20.22 17.40
I & I HNER 654.88 (596.99) (39.46) 29.79 32.77 EV/EBIT 20.73 23.31 30.51 25.00 21.01
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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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SN FREFRZAN XTI ZR 20%LA &
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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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