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#iHER (600623)

3 iEFERLL 17, STEMR™

B4, HEERAEM 2025 Fik, EEETIMEIAN 240 27T, R
-2.52%, LT $FE 4.88 {27, EL+1.5%, SLINAEIF%FE 4.03
27T, EE+3.51%.,

BRHE. HIRSSBUABHEERE, TUSHEA. ABHIATE

¥, WRFLE/ASRECT ( PE2. BERKAE. TWSEKE) /SAtT
(FEEME. ABETETR. S8R AR PEER. BEE) /
HUFR/HCIRS/HEbl Sk 5F N 85 5 5
24.1%/16.8%/38.2%/1.7%/12.5%/6.7%; EiAMRRE I I NI 2024 F F3¥
FR S Bll+6.8%/+2.3%/-10.6%/-8.5%/+11.4%/-13.6% , H 404> STlE .
HINFF LB EE+30.8%, EMgeE{ TEEL+404%, W T RZEEL
+10.3%, RF RPEKREL+41.2%, BIBEZE. MLWVSEBLE-15.8%,
AENE T BEEREL-16.7%, BIEEMNREELLTE.

BN FHE.: RRTIE/ ERMI /AL I/ BU=R/MCIIRSA MR
R 2025 F FREEFEFFRS B 9.9%/4.8%/7.2%/25.5%/4.3% , EhERa%]
IEEFIZEELE-4.9PCT, B~ EFZRELL-4.1PCT, [FIBEE, EtbIIS
EFZEELL+6.3%IEIZAE .

FEFEFEFRENKET—, FAIFLEBEERBFATVERR

RIEABFEELEHURAS, 25H1 HEHME.: Pz, 88 NE/ TS
K/ RBR TR M/ AR RME/RRAENEFERENEERES 5
+4.2%/-6.0%/-13.2%/-2 .6%/+13.6% , ks . BEE . BEERM BER N RER™
mEERLL EFH, ABRETHF~REE TNBRABE. mRINESH:
BEE . BB Be/ T SR /RIER T rmm /iR B R EE /5 B 19 & M=
Lt BU-11.2%/-10.4%/-4.1%/+2 .5%/-6.5% .

FAFT, EEER 100% 809 L HERGAERAS (HF AT
% ESE DB STAE) ) ERETINERIE 312 27T, Mess.an, &
REFATRENSIE.

FHEEFEEAMB TERFEER, SIEMTBEBFEN

E¥F, AFEATEMRER, EEHIXEHSIEERAETT, &
BRI B R, SAP MBSFATPTRINE; LIEHIKMNC I Hrk
—RCEM—H . — B REIET, =B RINBMEHAZ KT
e =ZZEMR—HMEZRR . —HIE#ENREFHER.

BN, BIE 25H1 B, FHAIAEE 2025-2027 FAEFETRER
12.2/19.8/22.9 125¢ ( B89 13.97/19.43/22.75 127 ), 485 “SIN” ¥E4.,
REERR: EREFIBEABEEXK; I EWRELE=XEE; F=mit
EFIEMFHN IR X o

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 4132666 4510303 4966328 5359320  54,900.01
) 6.14 9.14 1011 791 244
EBITDA(EG7T) 422159 477948 479595 6,353.87 7,062.00
HEBATEFEEATT) 905.32 910.64 1,223.67 1,97751 2,289.87
B ®Y) (29.34) 0.59 34.37 61.61 15.80
EPS(7T/A) 0.42 043 0.58 0.93 1.08
TEE(P/E) 20.77 20.64 15.30 947 818
mH%EE(P/B) 0.84 083 0.80 0.77 073
EEESID) 0.45 042 0.38 035 0.34
EV/EBITDA 0.76 113 3.39 2.26 2.10

BRSRIR: wind, RKUESHERT

IES RS

20255 09 A 28 H
BRITR
Tk Hitb THEZER
6 NBEK SEN (TR )
HETME 8.39 7T
Birth& 7T
BEEHE
A BRSRAERE) 1,879.73
B A BREABE TR 1,871.84
A BRETH{EERTT) 15,770.95
B A RHEERT) 15,704.75
BSEF(TT) 10.48
BFERIRE(%) 58.43
—FR&RE/&K((GT) 9.36/6.27
E&
BEDT vox alii

SAC HIERTRS: S1110522110002
guojiangi@tfzg.com

FB B % paxtil

SAC HWIEP4RS: $1110523070006
xingyanning@tfzg.com

BiE paxonii

SAC HIERTRS: S1110519070001
tjie@tfzag.com

K paxutil
SAC HIHERLRS ;. S1110518080008
zhangfeng@tfzg.com
B ER
HHER IFIR300
24%
19% A
14% 1

9%
4%
-1%
-6% 1

~11% T T
2024-09 2025-01 2025-05

BRSRR: RREE

RS

1 (HHEEH-BERESRES LBER
HWIFE, WE=Z=RIY KRE )
2025-07-17

2 (HEER-RIRREREFLE

MN=rfSiB48) 2018-10-07
3 (HEER-FERET BREAIK

Meralss, RialSEEES )
2018-08-28
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 16,350.43 1582867 993266  10,71864  10,980.00 Bl A 4132666  45103.03  49,663.28  53,593.20  54,900.01
N7 ZE R R RIS ER 1,479.51 1,562.57 2,281.43 1,688.99 2317.48 [R5 37,449.04 4141215 4501245 4742691  48,157.46
FRAS KSR 520.16 413.57 885.36 399.37 860.64 BAlie RN 172.04 166.10 205.99 214.25 216.46
7 4,973.22 5,434.69 6,268.90 5926.25 6,409.58 HEZRA 614.18 597.43 546.30 589.53 603.90
Hity 3337.72 321017 3,353.48 3,268.36 3377.42 BEEEA 1,118.99 1,067.39 1,142.26 1,232.64 1,262.70
mENBFEA 26,661.03  26,449.68  22,721.82  22,001.62  23,945.13 &2 814.15 927.20 993.27 1,071.86 1,098.00
KHARRAR S 58 5,023.92 5298.73 5,298.73 5298.73 5298.73 55 A 253.01 336.67 415.32 404.98 370.80
EE&Er= 18,862.38  17,882.04 2413437 2558530  26,512.13 BRI NSAIRMEIRE (317.55) (174.89) (221.89) (238.11) (211.63)
ERETRE 710.97 3,839.48 4,529.19 3,828.85 3,478.68 NRMEZTES 27.55 16.88 16.88 16.88 16.88
FRRF= 1,753.15 1,984.68 1,852.70 1,720.72 1,588.74 BRI ER 595.56 814.40 517.78 587.23 628.90
Eift 9,573.80 941722 9,222.40 9,027.58 8,908.09 Hity 409.51 240.07 337.34 328.97 302.13
E 35k < ia= 3592422 3842216 4503739 4546119  45,786.38 ElAE 1,620.32 1,492.56 1,997.82 3,348.00 3,926.97
BRIt 62,585.26  64,871.83  67,759.21  67,462.81  69,731.50 SN2 9N 26.91 56.03 5357 4550 51.70
ZHAMETR 2,052.50 2,899.82 4,072.94 5,734.82 7,571.40 B4 81.80 19.84 37.10 46.25 34.40
IVARE=Z)S VAN E/ 6,481.25 7,029.45 7,306.67 8,029.35 751111 F 8 2E 1,565.43 1,528.74 2,014.29 3,347.26 3,944.27
Hifth 18,689.98  17,12425  18,077.94  17,28293  18,162.74 Frisw 218.69 280.51 34943 554.16 686.99
mEnaRAaTt 27,223.73  27,053.52  29,457.55  31,047.10  33,245.25 #FE 1,346.74 1,248.24 1,664.85 2,793.10 3,257.28
KHEAER 721114 8,537.56 8,113.86 4,691.70 297074 DEBS IR IR 441.43 337.60 441.19 815.59 967.41
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 905.32 910.64 1,223.67 1,977.51 2,289.87
Eift 1,366.20 1,364.36 1,364.36 1,364.36 1,364.36 SR (7T) 0.42 043 0.58 0.93 1.08
Emenatrat 8,577.35 9,901.92 9,478.22 6,056.06 4,335.10
mEET 35801.08  36,955.45 3893577  37,103.16  37,580.35
DEBRTFNES 4,529.38 5,286.48 5,529.13 5977.70 6,509.78 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,131.45 2,131.45 2,122.83 2,122.83 2,122.83 24:N:(7]
BARRR 9,104.38 9,312.09 9,312.09 9,312.09 9,312.09 BN 6.14% 9.14% 10.11% 7.91% 2.44%
BEKE 11,291.95 1148615  12,159.17 1324680  14,506.23 ZALAE -20.59% -7.89% 33.85% 67.58% 17.29%
Hity (272.98) (299.78) (299.78) (299.78) (299.78) HETFBATEFE -29.34% 0.59% 34.37% 61.61% 15.80%
BER@AT 26,784.18  27,916.39  28,823.44  30,359.64  32,151.15 ERBES
REMRESEIST 6258526  64,871.83  67,759.21  67,462.81  69,731.50 EF=E 9.38% 8.18% 9.36% 11.51% 12.28%
FER 2.19% 2.02% 2.46% 3.69% 4.17%
ROE 4.07% 4.02% 5.25% 8.11% 8.93%
ROIC 11.84% 12.73% 15.22% 15.03% 17.74%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 1,346.74 1,248.24 1,223.67 1,977.51 228987 e 57.20% 56.97% 57.46% 55.00% 53.89%
HrIBHEE 1,553.66 2,155.83 2,318.45 2,509.90 2,683.83 BTRIRER -14.84% -13.92% 9.57% 0.70% 0.21%
552 318.55 375.45 415.32 404.98 370.80 mENtLER 0.98 0.98 0.77 0.71 0.72
FEIRK (594.01) (812.46) (515.22) (585.21) (626.72) EREALLER 0.80 0.78 0.56 0.52 0.53
EERETH 1,719.06 126.44 (725.55) 164555  (1,184.20) Eizseh
HE (3,991.41) 594.59 458.07 83247 984.29 Il dl SINEEEE 25.84 29.65 25.84 27.00 27.41
LE TSR 352.59 3,688.09 3,174.73 6,785.20 4,517.86 FIRERE 8.49 8.67 8.49 8.79 8.90
BAXZH 1,743.40 4,593.53 9,128.51 3,128.51 3,128.51 PR 0.68 071 0.75 0.79 0.80
KEpRAR 290.51 274.80 0.00 0.00 000 &R (57T)
Eift (3,263.24)  (7,324.25) (17,77556)  (5,705.56)  (5,664.05) =1l 0.42 043 0.58 0.93 1.08
B & ENER (1,229.33)  (2,455.91) (8,647.05)  (2,577.06)  (2,535.55) BREEUETR 0.17 1.73 1.50 3.20 213
A 1,271.69 (768.61) 33410  (2,165.26) (255.18) BEEF 10.44 10.62 10.97 11.49 12.08
BRI (289.11) (201.20) (757.80)  (1,256.89)  (1,465.78) fE{ELER
EHift (968.00) (746.73) 0.00 0.00 (0.00) EES 20.77 20.64 15.30 9.47 8.18
LR EIER 1457  (1,716.54) (423.70)  (3,422.16)  (1,720.96) RS 0.84 0.83 0.80 0.77 0.73
TR 1.56 195 2.56 2.02 218 EV/EBITDA 0.76 1.13 3.39 2.26 2.10
I & HEIER (860.61) (482.41)  (5,893.46) 788.01 263.54 EV/EBIT 1.14 1.90 6.57 3.73 3.39
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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