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A EEEAMEBIRE, BRFERD

2. 2FET 2025 FEEERS .

2025Q2 LHE W 10.98 127T( BEK-39.36% ); SEERIT &%F)58-0.29 12 7T @
bb-215.37% ); SCIOIFIAEHEF)E-0.42 127t ( @EEE-526.17% ).

TIRERE, ATLENRERE. 25H1 ATAHE/EEE /40 2T
JHMEE WS E WD 5 A 3632/247/0.27/044 12 75, [ L
-34.98%/+10.96%/-36.83%/-52.94%, BB SFEHEBEKFBER AT R
5#%E61F, RABRZLRIPERKIE,

‘TR BBEEERINIE —BRY, SnlSHESTRER.
25H1 REMAM I IEZERT, W2 “EEURIT+ M EEE LEINE” =
RIVEWLZ, HEREHRETEENKD. BRFHEBIIERAEE.

22BN EEEF RN BRAE, FREAEEHEMFE. 2502 AEEF
% 7.87% ([@LL-2.68pcts ). HEZE AR 5.08% ( [ELL-1.81pcts ). EEER
R 2.64% ([ELL+0.34pcts ). 3% FIZR-2.66% ( [@LL-4.06pcts ). 25Q2 &
SIS ER-3.01 1275 (EL+38.05% ). 2502 KRATIFEEF 28.22 127T
([EL-4.43% ), FfIER 9.39 127C ( EEL-49.30% ).

NEIRPEREE RTHERE, W= HR. REFREHFVREE, mRLE
IS ENRTEEENLTRGRE, RBELLUET 3.0+ 8E L
MIE=FFE, IRNZSERER, 25 FEE. TR, BREHNEEE
BERT, BEFBRCkIG. ERIFITLBLTEEL, FII AR
MW, At 25-27 EATE WK AN 81.58/87.78/92.05 127t ( BIEA
99.10/106.70/111.92 1275 ), I3 H8%FE 0.39/0.80/1.29 127t (RIEA
1.30/1.76/2.31 127T ), XKL PE 581 /9 222X/109X/67X, VA% “1&IF" iF
%,

RBEHER: TIBEREW, HERER, SFERETE, o FRM
Hl, EFREXR.

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 10,121.03 946448 8,158.32 8,777.97 9,204.95
HEER () 16.22 (6.49) (13.80) 7.60 486
EBITDA(ET57T) 265.98 22216 150.63 206.07 300.09
HEBATEFEEATT) 235.27 44.45 39.13 79.53 129.22
B ®Y) (35.78) (81.11) (11.96) 103.25 6248
EPS(7T/A) 0.56 011 0.09 0.19 031
HERZE(P/E) 36.85 195.06 221.56 109.01 67.09
mH%EE(P/B) 2.28 2.75 2.76 313 443
EEESID) 0.86 0.92 1.06 0.99 0.94
EV/EBITDA 28.70 3478 57.73 46.16 33.88
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 1,093.19 1,386.28 652.67 702.24 736.40 Bl A 10,121.03 9,464.48 8,158.32 8,777.97 9,204.95
RIKTER YRR RTUER 208.18 211.74 150.22 239.24 169.17 Bl A 9,033.45 8,612.37 749473 8,034.06 8,350.56
FRAT KR 1,791.53 1,416.53 1,375.22 1,617.42 1,493.12 SNz =5 il 28.40 28.44 24.40 26.26 27.53
= 3,354.53 3,258.73 2,697.33 3,498.41 2.997.67 HEZRA 651.46 509.38 414.60 437.32 453.99
Eift 225.18 293.86 28267 249.82 299.86 BIEEA 181.24 155.14 117.42 117.56 114.07
B 6,672.62 6,567.15 5,158.11 6,307.13 569621  WiKZEFA 0.00 0.00 0.00 0.00 0.00
KEIRAUE R 0.00 0.00 0.00 0.00 0.00 W55E M 26.97 49.62 38.00 38.72 65.99
BIE&r~ 233.34 239.35 223.94 20852 193.10 BN AIREIRE (11.86) (48.35) (25.32) (25.32) (25.32)
"wEITRE 0.00 0.00 0.00 0.00 0.00 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 711 4.16 1.99 0.00 0.00 BB RKER 5.99 5.54 5.54 554 5.54
Eifth 338.42 302.66 276.99 297.05 288.61 Hitb (50.55) 64.99 0.00 (0.00) (0.00)
ERF=AI 578.87 546.18 502.91 505.57 481.71 BV FiE 255.94 87.35 49.38 104.28 173.02
B git 7,251.49 7,113.33 5,661.02 6,812.70 6,177.93 FAlSMIN 8.34 6.57 6.40 7.10 6.69
FIERMER 1,323.82 1,862.01 846.43 1,674.67 248535 SN2 2.06 195 1.96 1.99 1.96
JVARE=Z)SIVANEL SN 1,067.51 1,050.95 792.60 1,183.61 870.45 F 38 =& 262.22 91.98 53.82 109.40 177.75
Hits 485.69 450.42 718.92 959.89 769.35 FriSHe 20.35 4473 12.23 24.85 40.38
W ah afRELt 2,877.02 3,363.38 2,357.95 3,818.17 412516  &FE 241.87 47.25 41.60 84.54 137.37
KEER 0.00 0.00 0.00 79.29 0.00 DEIBSIRIRE 6.60 2.80 247 5.01 8.15
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 235.27 44.45 39.13 79.53 129.22
Hift 58.89 68.06 68.06 68.06 68.06 BiRKES (7T) 0.56 011 0.09 0.19 031
E3 k=1 58.89 68.06 68.06 147.34 68.06
mEET 3,349.18 3,850.77 2,426.01 3,965.52 4,193.21
DEBE RN 101.95 106.11 98.48 76.49 26.67 FEMSLE 2023 2024 2025E 2026E 2027E
B 416.80 416.80 416.80 416.80 416.80 23.N::7a]
BERR 857.21 857.21 857.21 857.21 857.21 ST oN 16.22% -6.49% -13.80% 7.60% 4.86%
BRI 252943 2,036.73 191581 1,566.91 776.63 BAALE -39.19% -65.87% -43.47% 111.17% 65.92%
Eift (3.09) (154.28) (53.28) (70.22) (92.59) HEFEAEEFE -35.78% -81.11% -11.96% 103.25% 62.48%
BERMEEET 3,902.31 3,262.57 3,235.01 2,847.19 1,984.71 IKFBES
RRFRRIERS T 7,251.49 7,113.33 5,661.02 6,812.70 6,177.93 EAE 10.75% 9.00% 8.13% 8.47% 9.28%
bl 2.32% 0.47% 0.48% 0.91% 1.40%
ROE 6.19% 1.41% 1.25% 2.87% 6.60%
ROIC 7.10% 1.85% 1.96% 3.49% 5.11%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 241.87 47.25 39.13 79.53 129.22 il 46.19% 54.13% 42.85% 58.21% 67.87%
HrIRHEHE 30.36 32.02 17.59 17.41 15.42 HRRER 6.32% 14.92% 6.33% 37.32% 88.67%
W55 #: R 4367 54.67 38.00 38.72 65.99 st 2.03 1.74 2.19 1.65 1.38
RBIRE (5.99) (5.54) (5.54) (5.54) (5.54) IREELER 1.01 0.87 1.04 074 0.65
S| (26.26) 165.27 291.92 (487.53) 149.82 Eizgkh
He (0.79) 14262 247 5.01 8.15 Il SINESEE 2 40.04 45.08 45.08 45.08 45.08
LEENER 282.88 436.28 383,57 (352.40) 363.06 FEREEER 2.98 2.86 2.74 2.83 2.83
BAZH (19.03) 12.07 0.00 0.00 0.00 R RREER 1.29 132 1.28 1.41 1.42
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift 438 (8.90) 5.54 5.54 5.54 (=3l 0.56 0.11 0.09 0.19 0.31
8T AR (14.65) 3.17 5.54 5.54 554  BREEUER 0.68 1.05 0.92 -0.85 0.87
IR (63.52) 483.64  (1,053.58) 868.80 665.40 BRSR~ 9.12 757 753 6.65 470
AR (47.91) (678.75) (69.15) (472.37) (999.84) fE{EHE
Hift 15.14 (34.25) 0.00 (0.00) (0.00) HEE 36.85 195.06 221.56 109.01 67.09
EREMER (96.30) (229.37)  (1,122.73) 396.43 (334.44) mER 2.28 275 276 3.13 443
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 28.70 34.78 57.73 46.16 33.88
I & SR 171.93 210.08 (733.62) 49,57 34.16 EV/EBIT 30.82 37.87 65.36 50.42 35.72
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBILUREMRRSER TR B S REPAIE N SE A —HAHRERRK

1B EA

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
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%
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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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