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2025H1 M4RTSfEIgi, NIBHEMBNSH

i

2025 5 8 B 26 HEHZOAREE 2025 FFHGHR, 2025 FF H1 AESCEN
W 11.00 1275, [EEL-9.97%; SEIFEERE 1.34 {275, EEL+7.56%;
SCEM0AEIARNEFE 1.07 27T, [EEE+13.28%,

PEFIDAREEE, PSSR

EZESESE, ATiHERENEEBRREFRRMETE: ATHE
EZAMEFREHRIN 4.28 {ZTC FIEE 2.94 27T, EHE-31.28%; $HEEB
ZZI 2024H1 {9 35.06% FIEZE 26.76%, STEZBFAM 2024H1 8 7,236.77 A
TTFIEZ 5,675.37 BT, [EEL-21.58%, IEA=REHHE, AFEFhiER
FEERHAN 31.66% FIEE 28.70%, ATVEF-RIREMEHEML, HIX
S HE R IR,

REmisEE, RIEESERBNSH

2025H1 RESHANHAHMIS I R EVT 7 HERHET Y. S22 (FE)
ARG ESTRET 7T ARSI, (MIBIUS R o —RIREE
@), BRI EHZEIR.

2025 F 4 B, MBRSE (BRE: kEX) KERAREEESIEEIE,
EEHEnEM L, BTFIEREESE H=0RMERFEE, LIREH
H=F8 (T6) K¥F, MIBIUFHALERENFEEEESE PPARCETIH,
FEBIILBECE PPARCETIEREBIEREZRIA, SLIMKINKEH=0E8 (1G)
KFEFHRAEZEIREREER (HoL-c) KFEAIER.

NEHE B R, BFEATENTmESLZ, AERINATRIEIAN
KA, ERARMEOMMETRIZF, o, FHE—TRFT A E’
CAMEEARIET 88, AARKESH - mE(FEERM.

BN SISETR

FHATLLBINGAE 2025-2026 FHIUIANTTNA 25.29/27.99 1278, XNAE
2025-2026 FEHYFEREFETRUA 2.32/2.68 1275, EFEEIAT] 2025H1 I
NEBEERESHEANEIFEEHERE, HITTEAE 2025-2027 FEI
WINTT /9 23.64/24.64/26.61 1275, LW 2025-2027 SFIFEHEFEFTN
2.58/2.82/3.18 127T. #F "SEN" 1R,

RBEIRZ:
=i

TIWEERNG, BRAANKE. REEHXKE. MRRZEZ

WSS EGEFE(E 2023 2024 2025E 2026E 2027E|
BN ERTT) 2,626.04 2,440.73 2,363.96 2,463.90 2,661.38
IBER () (15.51) (7.06) (3.15) 423 8.01
EBITDA(EJ7T) 319.80 399.08 400.14 427.69 464.42
IHEEAREFEERTT) 120.33 232.76 257.56 281.86 318.37
IBER () (141.31) 93.43 10.65 9.44 12.95
EPSGT/AR) 0.05 0.10 0.11 0.13 0.14
HEEP/E) 57.67 29.81 26.94 24.62 21.80
Hi%ER(P/B) 418 3.56 3.15 2.81 2.50
THHER(P/S) 2.64 2.84 2.94 2.82 2.61
EV/EBITDA 16.35 12.24 14.71 12.55 10.91

BRSE: wind, RKGESHAZAT

IESHRS

2025 £ 10 Bos H
RETR
Tk EGEYIMERZS
6 NBiTR SIN (HEERFR)
=TI 3.09 75
B#RiE 7T
BEFEHIE
A BREBRAERR) 2,245.79
B A BRI (BE R 2,096.14
A BREHEEATT) 6,939.49
TE A BRTHEEATT) 6,477.09
BSR(T) 0.91
BRIERIRER(%) 28.70
—FRRE/&RKCT) 4.08/2.08
5=
L5 N yax iy i
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BrEtREERT) 2023 2024 2025E 2026E 2027E i8R BEBT) 2023 2024 2025E 2026E 2027E
BhEe 711.28 481.96 855.25 1,389.35 1,707.70 I 2,626.04 2,440.73 2,363.96 2,463.90 2,661.38
R R R ER 205.97 126.13 202.20 140.01 229.63 EEA 1,092.71 1,135.91 1,204.86 1,240.19 1,328.13
TR CER 10.25 14.27 1251 15.05 14.46 ERIE RN 36.12 3381 32.74 34.13 36.86
15 190.67 188.67 212.95 200.45 242.26 ez 1,068.52 792.65 638.27 665.25 71857
Hith 36.29 66.16 46.89 50.47 62.18 =B 175.19 166.70 118.20 123.20 133.07
wEEE AT 1,154.45 877.19 1,329.79 1,795.33 2,256.23 HRZER 85.44 90.79 70.92 73.92 79.84
KHARRRUGE R 68.54 68.29 68.29 68.29 68.29 1552 31.31 (1.07) (9.12) (15.79) (23.05)
ERERF= 1,055.57 1,023.74 946.31 875.34 810.32 B NS ERERS (1.24) (3.45) 0.00 0.00 0.00
EETE 3.05 1.89 1.91 1.93 1.94 DNfinEEsEhilEE (17.93) (13.98) (0.00) 0.00 (0.00)
TR AR 199.53 181.11 137.84 98.83 64.81 BRGNS (23.44) 5.25 10.00 10.00 10.00
Hith 671.31 672.89 673.20 672.42 671.89 Hith 431 (50.74) 0.00 0.00 0.00
EREEST 1,998.00 1,947.92 1,827.56 1,716.81 1,617.26 ZvFE 175.05 284.85 318.09 353.01 397.96
&gt 3,152.45 2,825.11 3,157.35 3,512.14 3,873.49 SZN9N 2.66 1.22 2.00 2.00 2.00
SHAfEER 675.69 0.00 100.00 100.00 100.00 =2 S 0.93 2.38 3.00 8.00 8.00
RATEIR R R HER 69.88 60.45 86.81 64.76 97.56 FESEH 176.78 283.69 317.09 347.01 391.96
Hith 616.64 718.39 701.87 794.19 802.68 e 48.08 4115 4598 50.32 56.83
wENREST 1,362.20 778.84 888.68 958.95 1,000.24 R 128.70 24254 27111 296.69 335.12
KHRfEER 0.00 0.00 0.00 0.00 0.00 DB IRIRES 8.37 9.78 1356 14.83 16.76
NfHES 0.00 0.00 0.00 0.00 0.00 AEFBAEFE 120.33 232.76 257.56 281.86 318.37
Hith 29.99 29.23 3118 30.13 30.18 FRkE () 0.05 0.10 0.11 013 0.14
EnmshiaEat 29.99 29.23 31.18 30.13 30.18
fafESit 1,442.22 852.26 919.87 989.08 1,030.42
DB IRA 48.46 22.15 3571 50.55 67.30 EEEE= 2023 2024 2025E 2026E 2027E
%N 2,198.12 2,279.75 2,24579 2,245.79 2,245.79 miEED
BARATR 380.47 456.81 41671 416.71 416.71 S9N -15.51% -7.06% -3.15% 4.23% 8.01%
ERTFIEE (913.51) (680.75) (423.19) (141.33) 177.03 EFGE -164.81% 62.73% 11.67% 10.98% 12.73%
Hith (3.32) (105.12) (37.54) (48.66) (63.77) IFEFRAREFE -141.31% 93.43% 10.65% 9.44% 12.95%
BRI SIT 1,710.23 1,972.85 2,237.49 2,523.06 2,843.07 $KFIRED
RTINS ST 3,152.45 2,825.11 3,157.35 3,512.14 3,873.49 ESES 58.39% 53.46% 49.03% 49.67% 50.10%
SRR 4.58% 9.54% 10.90% 11.44% 11.96%
ROE 7.24% 11.93% 11.70% 11.40% 11.47%
ROIC 9.34% 17.68% 22.81% 25.11% 35.59%
MERERETTT) 2023 2024 2025E 2026E 2027E (&f=geh
BRI 128.70 24254 257.56 281.86 31837 BEERER 45.75% 30.17% 29.13% 28.16% 26.60%
sk 109.57 91.28 86.17 85.47 84.52 SRR -2.08% -24.36% -33.75% -51.08% -56.53%
IVE=E=0z] 49.23 8.69 (9.12) (15.79) (23.05) FREhtb=R 0.82 1.07 1.50 1.87 2.26
RISk 2344 (5.25) (10.00) (10.00) (10.00) R 0.68 0.84 1.26 1.66 2.01
ERALTH (67.01) 6.51 (110.69) 138.12 (100.82) ZiEgeh
HE 30.25 67.16 13.55 14.84 16.76 RIS LR 12.06 14.70 14.40 14.40 14.40
BEENMET 274.18 410.94 227.47 494.49 285.77 FEER 12.97 12.87 11.77 11.92 12.02
BATTH (191.86) 40.39 (36.46) (23.45) (14.55) AR R 0.73 0.82 0.79 0.74 0.72
KHRIRE (213.60) (0.25) 0.00 0.00 0.00 SIMEIR (D)
Hith 499.84 (99.00) 80.96 57.95 39.05 [t 0.05 0.10 0.11 0.13 0.14
BEENETR 94.38 (58.86) 44.50 34.50 24.50 BREEUESR 0.12 0.18 0.10 0.22 0.13
(A (810.60) (673.29) 107.79 16.23 23.20 N 0.74 0.87 0.98 1.10 1.24
BRANEHE (89.80) 56.16 (6.48) (11.12) (15.11) (B
Hith 11.23 33.88 0.00 0.00 0.00 HERR 57.67 29.81 26.94 24.62 21.80
EEENMET (889.16) (583.24) 101.31 5.11 8.09 e 418 3.56 3.15 2.81 250
SCERITEAN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.35 12.24 14.71 12.55 1091
ME SN (520.60) (231.17) 373.28 534.10 318.35 EV/EBIT 24.27 15.87 18.75 15.68 13.34
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MMREZERBDINELRER: FNIEETEIEBRINERE FINESRE SR EEEARSA T TR, RREMRIAN
PRI SR T B ISR T AR N AG L. ISR EEIBOIFES, 75, BEF2E5FREH
BRI ERINEM R E BRI AR,

—RRFER

BRAERBME, MREFIIFEMEIRSUIBRXIESRNBRATE (ERTEILRSIFIANEHE SRS HE) REH
B (LATSERR "RXUES"). RERXUESSRABEREN, MELUERSIUEN. KXSESHAREREME 8.
RE. FEAREHERIER. RSWRAMIFCHARNIESRIER. RSBHRRIRC.

KRERNEZR, XHBNNOEFER, RESAERG AR NREMREARNIEFHIER. ARETIERIFRRT
HAPAATRNEATTER, ERKIEBFNXLERAERER TEBIEMHEIRIE. NMRETIER. BRFINMERS
%, FEpATAIESFSLRRIHNEAENBIBENEL. ZFER. BUAREBEREAREARMIEAREBERN. MR
PASEFER, EEMRHRIESAERIIERIANDTARES. SRNSNARSPREEMSENHTRME, ANENEERE
UIREBR. MBSWEMHSERK, CENMER. Bk, US. REEIESIERNEN. MKIESEERIRSMENR
B—ER, RNIESR/EERKEKA RIS RBEHEEREE.

KREMENEN. HMERFTURAFRS HEBIMNAAIAT. ZEFE0. THMERINTF BRI IR SN, TERZRN
TIARIER B ERIMAOFAIER, AR, KNIESTRSAHSTIMREMEHEN. HERMUA—SEHARIRS.
RMIEFRIHEAR. KB ARUREMEWATTRESKERRRIRANE. RAFRNSHENALSBEARSAR
HRUNENA—EHHHTFCT/ERZZUR. RRNIEBSERIILE NN AR EFEREE R TERIINS. RRIESH
BE-EEE]. BEERIAREMRE W SER T IR M SRS PRI B WEEINA—ERIRERR.

S

EEEFIRERT, RRBSAIRRFENRETRE AT TINESFHITRS, (B AXREATHRHESFIIRMR
BWiRT. USHAMES-mEFSTeriks. i, REENSEZBEIRNIEFR/SEBXARTREFERNARESNAE
MERTEERTIRR, REBBDEIMRENHIREHEMRENE—SEKIE.

IRETRER
eS| i5EE R F5
SN FRERBRANHERTILES 20%LA £
s BikREHEN 6 NEAN, 1EXREER i FRERBANMHERTULES 10%-20%
PR ERG BRITLR — st el .
R 300 FEEMRTBKERTE B8 FREARANAEIRTUSLES - 10%- 10%
SEH FRERBRANHERTLES - 10%LA T
TEBF TS EEKIE suld b
R SRSAEN s AR, BN PHLAREARIE o7
TR — o o ol FRHEAT T A EEEKIE- 5%- 5%
R 300 FEEATBKERE s s
55FKmh FREA T EERIE - 5% LA T
RRIEHTAT
b= B0 Lis 23]
tEmARKEMERT D BEEBOMmE=ZXENX EEmIIAXILINEERR R fEE X E=mAE 5033 5
BEE 11 B2 B3 SEERMNERIKE Eizth 6 St 4 B ELEripl 71 1
HRgm: 100088 AR 2322301 B HRg®: 200086 B4R : 518000
BBFE: research@tfzg.com BR4R: 570102 FEiE: (8621)-65055515 FEiE: (86755)-23915663
EHiE: (0898)-65365390 {EE: (8621)-61069806 {EE: (86755)-82571995

BBFE: research@tfza.com BBFE: research@tfza.com MBFE: research@tfza.com
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