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25H1 MEFRMHWEGERE, 25H2 FaaEiRm

2. 2FET 2025 FEEERS .

2025H1 AEE WK N/FEBEFE S8R 561/0.09 27T (@
-43.54%/-92.60% ); XN 2025Q2 ~TEFEIW W N/IFEREF)E D BA
2.17/-0.23 127t ([EEL-56.57%/-147.77% ).

PR (RRE B R SIS A& E , HA1F 25H2 Fr il B ARG . 25H1
NENEEWSEEW 5.58 1270 (ELL-43.65% ). PTEmFKE, RS/ ER/HM
R/EMBE W H B A 111/290/032/126 12 7w ( Bt
-35.81%/-51.01%/-35.87%/-28.84% ); 25H1 AE AL EEL-34.25%F
2905 M, ME[EEE-14.30%% 19.20 Ao/, HFRES/ERRTIEED
EEL-45.60%/-47.82%. 7 BUASRAT SBEERREE Y 200 TfU “BH

= wro

= tm,ﬁgﬁﬁﬁaiﬁﬁgo
STHEXE, £/ ER/Efm/ R/ HME/BH D REKE K

1.14/0.82/0.28/3.12/0.20/0.05 1Z 7T ( Ei e
-39.62%/-45.69%/-41.22%/-42.53%/-67 46%/+156.07% ); X MEZXHEHED
B9 154/264/37/162/188/0 =R ( [ELk-64/-92/-29/-317/+6/0 =R ). 25H1 AT
IRTEHEH B R, Y “AE7 751, #HITREACRERE, mHAR
SRR,

RS S RAENRTT, HaHREASENEARERE. 2502 &
TEFIZ /TR EFIZ= S BIE EE-10.39/-20.00pcts & 65.20%/-10.47%, B
WEEFZFK 68.73% (@ELL-4.64pcts); HEZRR/BEERRS DR
+4.84/+9.86pcts I 40.29%/19.54%; ZXEM LR EL-290.41%F-1.07 {2
TCo 25Q2 KRERBGERINLL/EILY-24.41%/-47.28%Z 1.36 {Z7T.

EZRLFITIBATEER, R TARAIN, it 25-27 FAFTE
W\ 11.9/12.6/13.6 1Z27T (BIMEN 12.5/13.3/14.3 1275 ), A EEF)E
09/1.4/18 127t (BB A 1.1/16/21 1275 ), X KN PE 98 A
227X/154X/119X, #EHF “1BiE" FK,

RBERR: TIBEREW, HEARIE, SFERERE, THBm
sz o

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 2,829.67 142333 1,191.90 1,26349 1,362.95
HEER () (30.14) (49.70) (16.26) 6.01 7.87
EBITDA(EG7T) 685.86 2201 12041 170.63 21475
HEBATEFEEATT) 547.81 1249 92.56 136.42 17715
B ®Y) (47.77) (97.72) 64091 4738 29.86
EPS(7T/A) 1.69 0.04 0.28 042 055
HRE(P/E) 3841 1,684.30 22733 154.24 118.78
mH%EE(P/B) 492 530 526 518 5.10
TEEEP/S) 744 1478 17.65 16.65 15.44
EV/EBITDA 31.11 757.42 16291 114.90 90.91

BRSRIR: wind, RKUESHERT

IES RS

2025 09 A 29 H
BRITR
Tk Ry =pil
6 NBEK 1 (4H5TR)
HETME 64.76 7T
Birth& 7T
BEEHE
A BRSRAERE) 324.93
B A BREABE TR 324.90
A BRETH{EERTT) 21,042.40
B A BRTE{E(B A7) 21,040.56
BSEF(TT) 11.64
B RIERER %) 23.31
—FR&RE/&K((GT) 76.80/39.16
E&
KRS vox alii
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EE, 25 FHENEANEENE)
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BSWIRIEX 2 fFRE SR EFIRERHA



TF SECURITIES

Vg
ATENRE | HERAF 1) R DAUESS

W4 55 T 2

B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 2,361.20 1,250.66 1,276.79 1,286.56 1,368.66 Bl A 2,829.67 1,423.33 1,191.90 1,263.49 1,362.95
RIKTER YRR RTUER 37.62 15.55 28.97 18.23 32.69 Bl A 612.66 407.53 377.47 398.77 425.60
FRAT KR 13.48 17.32 2.96 20.08 6.46 SNz =5 il 508.62 292.40 217.37 23042 248.56
= 1,556.89 1,751.18 1,312.85 1,924.08 1,530.65 HEZRA 911.66 611.18 399.05 385.11 388.17
Eift 290.60 157.52 147.88 161.31 151.10 BIEEA 165.54 166.23 145.16 147.56 155.09
B 4,259.79 3,192.23 2,769.45 3,410.26 3,089.56  WiKZEF 16.38 20.02 9.52 10.09 10.89
KERRAUR &R 30.41 30.37 30.37 30.37 30.37 55 A (102.42) (101.17) (70.86) (71.87) (74.44)
BIE&r~ 527.45 776.67 800.29 780.60 739.53 BN AIREIRE (2.43) (20.19) (7.52) (752) (7.52)
"wEITRE 572.24 720.60 787.12 820.75 837.64 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 209.10 209.47 197.64 185.80 173.97 KBS EE (0.59) (0.04) (0.47) (0.47) (0.47)
Hity 70.53 150.07 150.07 150.07 150.07 Hitg (6.08) 30.98 0.00 0.00 0.00
ERF=AI 1,409.72 1,887.17 1,965.48 1,967.59 1,931.59 BV FiE 726.33 16.38 106.20 155.40 201.10
B git 5,669.51 5,079.40 4,734.94 5,377.85 5,021.15 FAlSMIN 5.13 418 418 418 418
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 4.02 6.54 6.54 6.54 6.54
JVARE=Z)SIVANEL SN 369.97 332.66 164.04 416.31 221.43 F 38 =& 727.45 14.02 103.84 153.04 198.73
Hits 697.76 489.86 522.07 858.14 625.46 FriSHe 179.63 1.52 11.28 16.62 2158
W ah afRELt 1,067.73 822.52 686.11 1,274.45 846.89  MEFIE 547.81 12.49 92.56 136.42 177.15
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 547.81 12.49 92.56 136.42 177.15
Hift 38.26 44.97 4497 44.97 44.97 BiRKES (7T) 1.69 0.04 0.28 0.42 0.55
E3 k=1 38.26 4497 44.98 44.98 44.98
mEET 1,390.58 1,112.58 731.09 1,319.43 891.87
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2023 2024 2025E 2026E 2027E
B 324.93 324.93 324.93 324.93 324.93 23.N::7a]
BARRIR 1,161.26 1,161.26 1,161.26 1,161.26 1,161.26 ST oN -30.14% -49.70% -16.26% 6.01% 7.87%
BFKE 279274 2,480.64 2,517.66 2,572.23 2,643.09 BAALE -48.90% -97.75% 548.49% 46.33% 29.40%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE -47.77% -97.72% 640.91% 47.38% 29.86%
BERMEEET 4,278.93 3,966.83 4,003.85 4,058.42 4,129.28 IKFBES
T R ARRIGR R 5,669.51 5,079.40 4,734.94 5,377.85 5,021.15 EAE 78.35% 71.37% 68.33% 68.44% 68.77%
bl 19.36% 0.88% 7.77% 10.80% 13.00%
ROE 12.80% 0.31% 2.31% 3.36% 4.29%
ROIC 47.45% -4.09% 1.23% 2.89% 4.31%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 547.81 12.49 92.56 136.42 177.15 il 24.53% 21.90% 15.44% 24.53% 17.76%
HrIRHEHE 53.41 57.27 70.05 72.08 73.09 HRRER -55.14% -31.52% -31.89% -31.70% -33.15%
5522 0.19 0.12 (70.86) (71.87) (74.44) st 3.15 2.99 4.04 268 365
KEIRK 0.59 0.04 0.47 047 047 EREALLER 2.00 1.35 212 1.17 1.84
S| (644.01) (460.54) 67.83 (42.70) (24.76) Eizgkh
He 93.24 29.75 0.00 0.00 0.00 Il SINESEE 2 68.72 53.54 53.54 53.54 53.54
LEENER 51.24 (360.88) 160.06 94.41 151.51 FEREEER 1.90 0.86 0.78 0.78 0.79
BAZH 387.79 448.46 148.36 74.18 37.09 SRR 0.49 0.26 0.24 0.25 0.26
KHERIEE (0.13) (0.04) 0.00 0.00 0.00 SRR (573)
Hitg (731.08) (871.21) (297.20) (148.83) (74.65) (=3l 1.69 0.04 0.28 0.42 0.55
B R EINER (343.42) (422.79) (148.83) (74.65) (37.56) BREAZENER 0.16 -1.11 0.49 0.29 047
IR 102.49 99.61 70.45 71.87 74.44 BRREP 13.17 12.21 12.32 12.49 12.71
AR (324.93) (194.96) (55.54) (81.85) (106.29) fE{EHE
Hift (201.55) (231.53) 0.00 0.00 (0.00) HEE 38.41 1,684.30 227.33 154.24 118.78
EREIMER (424.00) (326.88) 1491 (9.99) (31.85) mEE 492 5.30 5.26 5.18 5.10
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 31.11 757.42 162.91 114.90 90.91
I & SR (716.18)  (1,110.55) 26.14 9.77 82.10 EV/EBIT 33.74 -472.93 389.55 198.95 137.82
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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.
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
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