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EZR £ (600612)

25Q2 MARIRIR. KEFFTIE, BRESIEE

NEE T 2025 FhiR.

25H1, SCINEUL 333.6 1270, EILLTIB 16.5%, [AE%F)E 12.2 1275, B
ELTRiB 13.1%, $IEFEEF)E 105 27T, BB 27.9%.

2502, SLIIEW 158 {27t EELIEE 10.5%, [A8%F)1E 6.1 {27, ELE
1#14< 0.9%, IIFIFEF)E 4.1 1275 BEL B 34.5%,

FHADTRE . SURAELIF 0.33 TT/B% (BF ), PLIRL 14%,
kS5 25Q2 Bk B I\ FLET A g

DK 25HL RERH/EEXH W 282/49.5 1278 DRI ELE T B 17.5%/
TiB9.7%. Hf, 2502 KEBIH/EERH WA 137/20 1278 . S5 EHE
1K 16.2%/ TBE 18.3%. FXAIFRLT, S LikXIE ZREHERTEN.

PHBX. 25H1 ER/EIMIN 329/3.9 1275, PRI FE 16.8%/18{
39.6%, Hr, 2502 IER/EIMEIN 156/1.5 1275 D RIEELIE £ 10.3%/12
£ 23.1%,

BFIKTE.: KASHHMBRIEREEFZR . 327 REIEER

25H1 FBFIZ 8.7%. BEILLIBE 0.5pct, 1&FIZ 4.7%, BIELENIE 0.1pct, $O3E
FF)E 3.2%. [EEEHRIFE 0.5pct, B, 2502 EFZE 8.3%. AL TP 2.5pct,
FFIER 4.8%. BECTFE 0.6pct, HIEFEFIZER 2.6% . EILL TFE 1.8pcto FAid
FUTEMEXTRIEZERESR SHRANESEYR N, BERXREWRA—E
FEEX PSR .

REEBR: 25Q2%&ERFE. TEEFIEERERR

HZE 2502 &k, ERE RS HEM a1 5550 <, EPEE /N8 & 188/5362

Ko 25Q2 BFEH IR, EFEERFE. MBEFEIR. pERIEF,
25Q2 KEESIE 130 K. 25Q2 FHF, RFEEE 37 K. 25Q2 /5 4
K, ERFFRE 5383 K. 25Q2 1FFF/E 5 K. &) 25H2 BAFHFFIE 194 =,
Hp g4 xR, ERIMET 190 Ko

BN SRS RRTIRES, #F “IN” TR

25Q2 WSS R B E RIEFFIE, B SRIREENGES, HFEEE
i SEATORBS, RIE 25H1 SR, FAVEERBAIFGU, Fit
25-27 FIAEHSF)E 17.1/20.1/22.2 1Z27T ( 25-26 FERIME I 21.0/22.6 1278 ),
SHRI PE 15/13/12X, #F “SEN” ¥4HK.

REEIRT: SMHKIEKD. THRFME . FERRIREIE,

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 7143564 5679288 5198817  56287.16  60,909.89
HEER () 13.37 (20.50) (8.46) 8.27 8.21
EBITDA(EG7T) 4,067.25 3,329.03 333213 3,855.93 4,259.85
HESATEFEEATT) 2,214.40 1,949.80 1,710.40 2,006.48 2,222.23
B ®Y) 3023 -11.95 -12.28 17.31 10.75
EPS(7T/A) 4.23 373 327 384 425
HEE(P/E) 11.83 1344 15.32 13.06 11.79
MIEE((P/B) 226 210 1.95 1.80 167
EEESID) 037 046 0.50 047 043
EV/EBITDA 853 7.87 6.28 6.16 4.66

BRSRIR: wind, RKUESHERT

IES RS

2025 10 A 01 H
BRITR
Tk BRI/ IR
6 NBEK SEN (TR )
HETME 50.08 7©
Birth& 7T
BEEHE
A BRSRAERE) 317.11
B A BREABE TR 317.11
A BRETH{EERTT) 15,880.85
B A BRT{E(B A TT) 15,880.85
BSEF(TT) 24.50
B RIERER %) 37.11
—FR&RE/&K((GT) 69.05/46.36
E&
TE S

SAC HIERIRS: S1110521120003
hefuli@tfza.com

NEE pax;niii

SAC HIEP4RS: S1110518070004
sunhaiyang@tfzg.com
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SAC HIERTRS: S1110525080005
lixuana@tfza.com
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BRSER: RREE

GEP S A=

1 (EBRE-ATEIFE24 FA S ENRR
1, 25 FREHEEE A ) 2025-03-13
2 (ERE-ZREFENBUHERER
IHE# ) 2024-11-06

3 (ERE-FERSIHRE 2401 LT
Bh&F) 8 2@ 124, BFEMN ETH
THEHEE ) 2024-05-01
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 9,317.96 815279  10360.06  11,29282  16,291.26 Bl A 71,435.64  56,792.88 5198817  56,287.16  60,909.89
R7ITZE R B KT IR 316.66 24258 190.66 309.67 265.59 [R5 6550512 5172392  47,219.83 5104447  55155.21
FRAS KSR 52.56 35.16 17.31 54.34 2227 BAlie RN 256.53 243.21 222.64 225.15 243.64
7 12,327.88  11,824.64 916196  14,09888  10,724.88 HEZEA 1,053.81 914.29 805.82 788.02 852.74
Hity 1,031.35 1,260.18 1,145.54 1,236.00 1,183.68 BEEEA 489.64 594.60 41591 394.01 426.37
mENBFEA 23,046.41 2151534  20,875.52  26,991.71  28,487.68 &2 36.57 30.83 28.22 2251 2436
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 140.62 126.39 256.62 287.32 315.66
EER= 354.83 34251 307.43 270.90 232.03 BRI NSRIRMEIRE -76.83 -9.97 -6.00 -5.00 -4.00
ERETRE 67.24 212 12.12 21.72 28.72 NRMEZTES 47.76 30.35 42.89 40.00 30.00
FRRF= 53.14 48.73 45.33 41.92 38.52 BRI ER -157.77 -77.92 -60.00 -50.00 -30.00
Eift 812.22 822.44 771.73 715.28 661.70 Hity 172.02 -205.52 0.00 0.00 0.00
E 35k < ia= 1,287.43 1,215.80 1,136.61 1,049.83 960.97 ElAE 3,968.16 3,422.69 3,016.03 3,510.67 3,887.91
BRIt 24,333.85  22,731.14  22,012.13  28,041.54  29,448.65 SN2 9N 13.85 21.30 16.16 17.10 18.19
ZHAMETR 5,623.68 4,609.99 2,901.40 6,392.00 6,942.00 B4 3.00 25.85 10.50 13.12 16.49
IVARE=Z)S VAN E/ 503.55 374.64 501.46 604.51 590.52 F 8 2E 3,979.01 3,418.13 3,021.69 3,514.66 3,889.61
Hifth 3,581.49 2,014.66 2,228.46 3,157.02 2,460.32 FriS#i 1,003.62 874.26 772.86 898.95 994.85
mEnaRAaTt 9,708.72 6,999.29 563132  10,153.52 9,992.85 #FE 2,975.39 2,543.87 2,248.83 2,615.71 2,894.76
KHEAER 200.00 0.00 100.00 200.00 200.00 DEBS IR IR 761.00 594.07 538.43 609.23 672.53
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 2,214.40 1,949.80 1,710.40 2,006.48 2,222.23
Eift 316.19 292.37 304.28 298.33 301.30 SR (7T) 4.23 373 327 3.84 425
Emenatrat 516.19 292.37 404.28 498.33 501.30
mEET 10,598.76 7,981.61 6,035.60  10,651.85  10,494.15
DEBE RN G 216111 2,251.44 2,543.76 2,872.90 3,236.45 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 523.12 523.12 523.12 523.12 523.12 24:N:(7]
BARRR 467.49 467.49 467.49 467.49 467.49 BN 13.37% -20.50% -8.46% 8.27% 8.21%
BEKE 10,587.38  11,51824 1244682 1353084  14,732.10 EAlFE 31.51% -13.75% -11.88% 16.40% 10.75%
ity -4.01 -10.77 -4.66 -4.66 -4.66 HEFEATEFIE 30.23% -11.95% -12.28% 17.31% 10.75%
BER@AT 1373509  14,74953 1597653  17,389.69  18,954.50 ERBES
REMBRESEISET 2433385  22,731.14 2201213  28,041.54  29,448.65 EF=E 8.30% 8.93% 9.17% 9.31% 9.45%
FER 3.10% 3.43% 3.29% 3.56% 3.65%
ROE 19.13% 15.60% 12.73% 13.82% 14.14%
ROIC 22.33% 25.95% 23.65% 34.61% 25.91%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 2,975.39 2,543.87 1,710.40 2,006.48 222223 BFRIRE 43.56% 35.11% 27.42% 37.99% 35.64%
HrIBHEE 83.60 99.47 48.48 48.93 49.28 BTRIRER -17.84% -22.95% -42.30% -24.85% -45.69%
552 253.84 258.07 256.62 287.32 315.66 mENtLER 2.29 2.80 3.71 2.66 2.85
FEIRK 157.77 77.92 60.00 50.00 30.00 EEDELER 1.06 1.26 2.08 1.27 1.78
BzReE 3,515.90 -530.99 2,151.02  -3,919.68 270753 EiEaEh
HE 225.07 490.30 581.32 649.23 702.53 Il dl SINEEEE 126.56 203.11 240.00 225.00 211.76
LE TSR 7,211.58 2,938.65 4,807.84 -877.71 6,027.22 FIRERE 491 470 495 484 491
BAXZH 128.90 -9.10 5447 75.58 76.00 BB 2.84 241 232 225 212
KEpRAR 0.00 0.00 0.00 0.00 000 &R (57T)
Eift -435.07 -120.23 -211.31 -144.18 -120.00 =1l 4.23 373 327 3.84 425
® & AR -306.17 -129.33 -156.84 -68.60 -44.00 BREZUER 13.79 5.62 9.19 -1.68 11.52
OGS -167783  -2226.72  -1,421.90 3,081.62 34517 BRRE 2213 23.89 25.68 27.75 30.05
S -1,024.80 -906.52  -1,021.83  -120255  -1,329.95 fhEE
EHift -471.25 -847.48 0.00 0.00 0.00 EES 11.83 13.44 15.32 13.06 11.79
LB AN -3,173.88  -3,980.71  -2,443.73 1,879.07 -984.78 RS 2.26 2.10 1.95 1.80 1.67
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.53 7.87 6.28 6.16 466
I & HEIER 373153  -1,171.40 2,207.27 932.76 4,998.44 EV/EBIT 8.63 7.98 6.37 6.24 471
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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SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
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2 THEATTALFEZAERIE Shld
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= 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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