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JEZRIE (301191)

ZEEWIB RN, HBFF CT+HIT+EIR PCBA £ Ioih Bt KIBKaheE

=L

JEERI B IREE 2025 ¥ IR, 25H1 SLIME W 7.22 27T, RIEL T & 12.39%;
LIS ENEF)NE 2188 BT, BT 71.32%.

Q2 B~ .

NEIE Q2 SEMEW AN 4.32 1275, FEIELIEK 3.59%, IRECIEE 49.03%.,
SCIAREA)E 1117 BT, BEECTRE 73.49%.

PUBE, L= RELIMEW 5.66 27T, BT 12.10%, EF=X
14.65%, [EILLTBE 2.67pct; BRABERLLTmELIME W 1.22 27T, BHE
TB% 22.42%, EFZ 6.33%, FEILLTFE 10.88pct.

BFIBEIHRNE

RNE LEFRIKEBRRI 13.47%, REFRPATIE 4.16pct, F Q2 AFL
IMEFE 13.85%, WLAEMMNE, EELLTE 4.89pct. EEZHBITI
RFEHR, FmiEERNTRE. RNPSTURFESRE, REEFE
EF; 14, RERIERANBERSHmSFERILS, FRRANEM, BX
WEFRERE AT BFIGEDEF AT H,

IR OIS KR

HIEFORXBYLFMmF, AIGC #ED) 200G6/400G ¥ | W A EELIE <
132.0%, IEAHEERLIEEK 166.5%, 2025 F FHF, RIBATAZE
i%gjﬂ% IR O A EES W\ L IEINS 119%, HEHER LM
2979 67%.,

ZHEFRTR, RiMAHE

ABEIN A UB, FEUEIIARDR , BT CTBE 1T
PCBA HliEHAERTF RIS SSREUWSHE, I BT WEBL- 2. X
BRI 2 AR RS . DPU SR MR E R SR
B RAIJAH, Bl A TEIERER, XT ICTHEXF R Kisai,
ATHEIR CT+IT+ Bl PCBAHSE BB FIO =R/, R IMERLQIBE AR
PG, BEEHET A BRNOTLERIE,

BNWNSHR AR EEAT 25H1 WEEER, EAREE. ERH
NESZHEFRHR, BREPOTEN ESMRRIEK, BESHET
Al TESREITL R RHB. FAIER AT 25-26 FRFEFER 07, 1212
70 (I8 2.2/2.9 1275 ), T 27 SRIAESFIIEA 1.8 27T, KL 25-27
F PEHED B 107/64/43 15, #FF “1BR TR,

REERR: FRAREATEET I, T REHEMIBIXGE. XEZF
EhERSHXE. TEHERARIRABIX

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 2,074.74 1678.73 1,586.38 216145 2,899.60
HEER () (11.80) (19.09) (5.50) 36.25 34.15
EBITDA(ET57T) 303.60 263.01 67.50 108.80 164.34
HEBATEFEEATT) 144.37 117.50 73.58 123.28 183.05
B ®Y) (26.09) (18.61) (37.38) 67.55 4849
EPS(7T/A) 2.08 1.69 1.06 178 264
HEE(P/E) 5437 66.81 106.69 63.67 4288
mH%EE(P/B) 470 457 447 432 411
EEESID) 3.78 468 495 363 271
EV/EBITDA 16.67 18.09 9337 56.55 36.36

BRSRIR: wind, RKUESHERT

IES RS

2025 09 A 25 H
BRITR
Tk BIEBERSE
6 NBEK 1 (4H5TR)
HETME 113275
Birth& 7T
BEEHE
A BRSRAERE) 69.34
B A BREABE TR 45.30
A BRETH{EERTT) 7,704.59
B A BRT{E(B A TT) 5,033.09
BSEF(TT) 23.62
BFERIRE(%) 36.37
—FR&RE/&K((GT) 144.28/61.00
E&
FzE4 ST
SAC HIHEBRS : S1110517090004
wangyihong@tfzg.com
=2 paXonaii

SAC HIEBTRS . S1110524050002
yuanhao@tfzg.com

EgE DI

SAC HIERTRS: S1110517030002
tanghaiging@tfzg.com

RFEH paxutil

SAC HWMERTRS: $1110521080006
yufangqin@tfzg.com

B ES

FEEME — iR
95%
79%
63%
47%
31%
15%

R . .
2024-09 2025-01 2025-05

BRSRR: RREE

HXRE

1 (FEERB-FIREITFEQ3 FIEEE,

REGBXISF, PETSiREES
DRXBINEEAERHE )
2024-11-07

2 (FEERE-FERSIFQ2 FliEK
Z, Bh SRR OSSR,
AEFRFHEHD S THE )
2024-08-27

3 (FEERB-ERESRE MBS
hEGEZH ALEFER, FRIAHR+
FRAEREFEEEEERK) 2024-06-14

BSWIRIEX 2 fFRE SR EFIRERHA



REMRE | FFERSIT

0
> @
o

ADPAUESS

TF SECURITIES
It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 1,005.31 954.57 1,072.24 1,224.32 1,393.15 Bl A 2,074.74 1,678.73 1,586.38 2,161.45 2,899.60
N7 ZE R R RIS ER 375.42 271.98 256.82 343.59 316.88 [R5 1,733.63 1,393.96 1,361.53 1,842.57 2,460.48
FRAS KSR 1.82 2.05 1.50 2.90 257 BAlie RN 9.65 5.77 5.46 7.43 9.97
7 411.78 375.19 305.58 410.98 409.18 HEZEA 21.24 20.60 19.83 23.78 29.00
EHifth 259.01 412.75 413,58 42374 424.56 BEEEA 43.65 39.51 38.07 45.39 55.09
mENBFEA 2,053.35 2,016.54 2,049.72 2,405.52 2,546.33 &2 140.49 147.86 139.60 177.24 226.17
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (7.98) (9.00) (13.87) (15.29) (17.75)
EE&Er= 188.21 18357 166.90 144.73 122.07 BRI NSAIRMEIRE (9.82) 4.09 313 414 379
ERETRE 0.00 0.00 0.00 0.00 0.00 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 433 4.27 3.47 2.66 1.85 BRI ER 3.72 10.35 10.75 8.28 9.79
Eift 115.54 11113 106.68 102.00 108.00 Hity 23.68 22.34 25.00 32.00 35.00
E 35k < ia= 308.08 298.97 277.05 249.39 231.92 ElAE 151.64 116.81 74.65 12474 185.22
BRIt 2,361.43 2,315.51 2,326.77 2,654.91 2,778.25 SRIZON 0.97 0.01 0.37 0.45 0.28
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 0.90 041 0.70 0.67 0.59
IVARE=Z)S VAN E/ 499.44 429.88 387.04 636.61 661.97 F 8 2E 151.71 116.41 74.32 12452 184.90
Hifth 107.43 68.84 75.61 87.54 96.99 Frisw 8.00 (0.09) 0.74 1.25 1.85
mEnaRAaTt 606.86 498.72 462.65 724.15 758.96 #FE 143.71 116.50 73.58 123.28 183.05
KHIE 0.00 0.00 10.00 10.00 10.00 DERRIRIRE (0.66) (0.99) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 144.37 117.50 73.58 123.28 183.05
Eift 84.39 99.45 100.00 105.00 102.00 SR (7T) 2.08 1.69 1.06 1.78 264
Emenatrat 84.39 99.45 110.00 115.00 112.00
mEET 691.25 598.17 572.65 839.15 870.96
BRI GER (0.66) (1.65) (1.65) (1.65) (1.65) FEMSLE 2023 2024 2025E 2026E 2027E
2z 69.34 69.34 69.34 69.34 69.34 24:N:(7]
BARRR 909.91 909.91 909.91 909.91 909.91 BN -11.80% -19.09% -5.50% 36.25% 34.15%
BEKE 691.58 739.74 776.53 838.16 929.69 ZALAE -29.81% -22.97% -36.10% 67.11% 48.48%
Hity 0.00 0.00 0.00 0.00 0.00 HETFBATEFE -26.09% -18.61% -37.38% 67.55% 48.49%
BER@AT 1,670.18 1,717.34 1,754.12 1,815.76 1,907.29 ERBES
T RS 2,361.43 2,315.51 2,326.77 2,654.91 2,778.25 EF=E 16.44% 16.96% 14.17% 14.75% 15.14%
FER 6.96% 7.00% 4.64% 5.70% 6.31%
ROE 8.64% 6.84% 4.19% 6.78% 9.59%
ROIC 48.10% 31.77% 21.86% 52.06% 137.71%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 143.71 116.50 73.58 123.28 183.05 e 29.27% 25.831% 24.61% 31.61% 31.35%
HrIBHEE 33.62 36.48 32.47 3297 33.47 BTRIRER -58.02% -54.73% -59.76% -66.22% -71.99%
55 %: R 7.56 417 (13.87) (15.29) (17.75) mantbE=R 338 4.04 443 332 3.36
FEIRK (3.72) (10.35) (10.75) (8.28) (9.79) EEDELER 271 3.29 3.77 2.75 2.82
EEEAETH (1.09) 5147 54.04 69.46 55.83 Eizseh
HE 57.77 32.30 0.00 0.00 0.00 Il dl SINEEEE 6.76 5.19 6.00 7.20 8.78
LE TSR 237.84 230.57 135.46 202.14 244.82 FIRERE 413 427 466 6.03 7.07
BAXZH 26.65 12.36 14.45 5.00 13.00 PR 0.87 072 0.68 0.87 1.07
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (295.61) (191.59) (18.70) (6.72) (13.21) =1l 2.08 1.69 1.06 1.78 264
B & ENER (268.96) (179.23) (4.25) (1.72) (0.21) BREEUETR 343 333 1.95 2.92 353
RN R 13.40 (12.69) 23.25 13.29 15.75 BRRE 24.10 24.79 2532 26.21 27.53
BRI (69.34) (68.89) (36.79) (61.64) (91.53) fE{ELER
EHift (56.86) (38.02) 0.00 0.00 0.00 EES 54.37 66.81 106.69 63.67 42.88
LR EIER (112.81) (119.60) (13.54) (48.35) (75.78) R 470 457 4.47 432 411
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.67 18.09 93.37 56.55 36.36
I & I HNER (143.92) (68.26) 117.67 152.07 168.83 EV/EBIT 18.49 20.61 179.93 81.14 45.66
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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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

BSWIRIEX 2 JFRE SR E IR R HA 3



