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P EZE (000568 )

25H1 WERR, HIFEREFmINERMISR

2. 2FET 2025 FEEERS .

2025H1 ‘E 164.54 1273, @ Eb-2.67% ; VAR 1%FE 76.63 {127T , [ELL-4 .54%;
2025Q2 EW 71.02 1275, [EEE-7.97%; 1A% FE 30.70 1275, @ EE-11.10%;
B+ A GRIRR 75.71 {Z7T, BEEE+0.63%.,

25H1 fS RIS KIBE EWESE, THF 28° EESHEHTHIEE.

25H1 JEHZER WA 16397 127t (EHL-2.62% ), $HE/EM 55 EEE
+2.09%/-4.62%, BIXE.

D Fhig, PSMEBE/HMEKAN 15048/1350 ZTt ( @
-1.09%/-1696% ). EMAE, FEMBEXHEE/ BN o3 P
+13.33%/-12.72%, ELBTESREE /I 551-6.89%/-10.82% o 25H2 12 FkHE
H28° EEHM, KEHRBER PG KK, o, AFHIELY ““i”
FraRIE XN IR

@) EiEis, 1B%/FEBKN 154.65/9.32 125T (EEL-3.99%/+27.55% ),
ZERIHELL-70 RE 1791 R, HEHIERH+1.18%ZE 915.53 AIT/R-
4, BIREBEFPWAN GEEE+5.19pcts & 72.47%

S TITAEGREAE, LHREBKENRERRER.

25H1 EFIZR/FEEF =R 87.09%/46.57% ( [EEL-1.48/-0.91pcts ), JEE/H S
B/ HE B E M X H B B L -147/-1.23/-1055pcts E
87.18%/91.03%/44.33% ., NBHE/EBERX (B AER) PR
-0.41/-0.32pcts & 9.23%/3.11%; R EUMEHRE I&TELL-26.27%Z 60.64
1275, BEfAEAR 35.35 1278, @EEL+50.95%,

EZRLFITIBATEER, A TARAIN, it 25-27 FAFTE
W\ 295/310/335 1270 ( BI{E S 318/337/364 27T ), A& &FiE
122/134/146 1275 ( BU{E 9 137/146/159 1275 ), SR PE 9 3lA
16X/14X/13X, 4R “SEN” ¥4,

u]

RBERRR: TIBEREW, HEER, FERETE, BEHNK,
REREFHAAR NI

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 3023330 3119625 2953864 3097672 3346134
HEER () 20.34 319 (5.31) 487 8.02
EBITDA(EG7T) 1826396 1870580 1659212 1810508  19593.32
HEBATEFEEATT) 1324639 1347299 1217603 1336467 1455418
B ®Y) 27.79 171 (9.63) 9.76 8.90
EPS(7T/A) 9.00 9.15 8.27 9.08 9.89
HEE(P/E) 14.43 14.19 15.70 1430 1313
mH%EE(P/B) 462 403 375 352 326
EEESID) 6.32 6.13 6.47 6.17 571
EV/EBITDA 1352 841 9.96 852 8.06

BRSRIR: wind, RKUESHERT

IES RS

2025£ 10 A 09 H
BRITR
Tk BmiRE/EE
6 NBEK SEN (TR )
HETME 129.86 75
Birth& 7T
BEEHE
A BRSRAERE) 1,471.95
B A BREABE TR 1,469.45
A BRETH{EERTT) 191,147.62
B A BRTE{E(B A7) 190,822.29
BSEF(TT) 31.62
BFERIRE(%) 33.49
—FWRE/&METT)  156.00/106.75
E&
KRS vox alii
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W 55 TN EE

B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 2595203 3357840  36,298.92 4729056  43,695.95 Bl A 30,233.30  31,196.25  29,538.64  30,976.72  33,461.34
RIKTER YRR RTUER 17.46 11.02 8.55 15.71 10.60 Bl A 3,537.15 3,888.12 4,652.93 4,184.45 443384
FRAT KR 202.31 123.87 279.62 83.18 297.11 Bl e RN 4,133.13 4,753.76 4,489 .87 4,708.46 5,086.12
= 11,622.04 1339279 1654259 1037877  18,147.07 HEZRA 3,974.43 3,538.38 3,367.40 3,500.37 3,781.13
Hits 7,564.56 3,750.37 3,770.95 3,747.58 3,773.27 B 1,139.48 1,100.78 1,063.39 1,115.16 1,204.61
B 4535840  50,856.45 56,900.63 6151580  65924.00 FARZEM 225.96 260.98 236.79 24781 267.69
KERRAUR &R 2,708.25 2,801.25 2,801.25 2,801.25 2,801.25 55 A (371.15) (488.52) (632.30) (746.56) (845.71)
EERr= 8,613.22 9,131.78 8,615.70 8,084.28 7,537.51 B /ASFRREIR% 0.93 163 0.47 1.01 1.04
"wEITRE 1,718.47 807.23 907.23 1,107.23 1,307.23 RRMET 62.99 27.54 0.00 0.00 0.00
TR &= 3,397.87 3,417.90 3520.11 3,616.92 3,708.32 KBS EE 84.72 (9.89) 50.00 50.00 50.00
Eifth 1,498.23 1,319.98 1,319.06 1,318.23 1,318.23 Hitb (396.16) (83.37) 0.00 0.00 0.00
ERF=AI 17,936.05  17,478.15  17,163.36  16,927.91  16,672.54 BV FiE 17,841.83  18,206.85  16,411.02  18,018.03  19,584.69
B git 63,294.46  68,334.60  74,063.98  78,443.71  82,596.54  EAMEA 36.20 2423 24.00 24.00 24.00
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 72.08 25.78 39.27 4571 36.92
JVARE=Z)SIVANEL SN 2.357.22 1,844.50 3,183.72 1,338.23 3,453.23 F 38 =& 17,805.96  18,205.30  16,395.75  17,996.32  19,571.77
Hits 5,040.63 8,454.48 9,556.13  12,456.09  10,067.27 FRiS® 451730 470752 4,197.31 4,607.06 4,990.80
W ah afRELt 7,397.85  10,298.98  12,739.86  13,794.33  13,520.50 #FE 13,288.66  13,497.78  12,198.44  13,389.26  14,580.97
KEER 10,000.30 6,279.90  10,000.00  10,000.00  10,000.00 DERRIRES 4227 24.79 2241 24.59 26.78
R RS 1,498.72 0.00 0.00 0.00 0.00 AE FEATEFE 13,246.39 1347299  12,176.03  13,364.67  14,554.18
Hift 192.90 269.58 269.58 269.58 269.58 BiRKES (7T) 9.00 9.15 8.27 9.08 9.89
JemanatEat 11,691.92 6,549.48  10,269.58  10,269.58  10,269.58
mEET 21,762.75  20,826.59  23,009.43  24,063.91  23,790.07
DEBE RN 140.30 11951 126.23 132.38 14041 EEWELR 2023 2024 2025E 2026E 2027E
B 1,471.99 1,471.95 1,471.95 1,471.95 1,471.95 23.N::7a]
BARRIR 5,185.48 5,365.76 5,365.76 5,365.76 5365.76 ST oN 20.34% 3.19% -5.31% 4.87% 8.02%
BRI 3528755 4081225 4446506  47,806.23 52717248 BALFE 28.85% 2.05% -9.86% 9.79% 8.69%
Hity (553.61) (261.46) (374.45) (396.51) (344.14) FETFBATEFIE 27.79% 1.71% -9.63% 9.76% 8.90%
BERMEEET 41,531.71  47,508.01 51,05455  54,379.81  58,806.47 IKFBES
R EMRAPEEETT  63,29446 6833460  74,063.98  78,443.71  82,596.54 EAE 88.30% 87.54% 84.25% 86.49% 86.75%

bl 43.81% 43.19% 41.22% 43.14% 43.50%

ROE 32.00% 28.43% 23.91% 24.64% 24.81%

ROIC 67.43% 54.21% 57.34% 51.36% 80.45%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 1328866 1349778 1217603 1336467  14,554.18 il 34.38% 30.48% 31.07% 30.68% 28.80%
HrIRHEHE 667.62 773.66 813.86 834.62 855.37 HRRER -34.61% -50.56% -45.09% -62.55% -51.73%
5522 323.77 302.28 (632.30) (746.56) (845.71) st 450 356 447 4.46 488
RBIRE (84.72) (148.36) (50.00) (50.00) (50.00) IREELER 335 262 317 371 353
S| (5,019.14) 9331.05  (4,859.99) 743177  (8,276.64) Eizgkh
He 147217  (4,574.65) 22.41 24.59 26.78 Il SINESEE 2 2,583.95 2,190.46 3,017.69 2,553.39 2,543.37
SEFINSHR 10,648.36  19,181.77 747001  20,859.09 6,263.99 FRERE 2.82 249 1.97 2.30 2.35
BAZH 1,724.94 416.61 500.00 600.00 600.00 SRR 0.53 047 041 041 042
KEIZ R 40.75 93.00 0.00 0.00 0.00 SRR (57T)
Hits (3,033.81)  (1,892.11) (950.00)  (1,150.00)  (1,150.00)  fZBRWIES 9.00 9.15 8.27 9.08 9.89
B R EINER (1,268.12)  (1,382.51) (450.00) (550.00) (550.00) BREAZENER 7.23 13.03 5.07 14.17 4.26
IR 5691.51  (1,532.89) 4,352.40 746.56 845.71 BRSR~ 28.12 32.19 34.60 36.85 39.86
RN R (7,808.66)  (8,285.72)  (8,651.89) (10,064.01)  (10,154.31) R
Hift 898.72 (510.25) 0.00 0.00 0.00 HEE 14.43 14.19 15.70 14.30 13.13
EREIMESR (1,218.43) (10,328.85)  (4,299.49)  (9,317.45)  (9,308.60) AR 462 403 375 352 3.26
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.52 8.41 9.96 8.52 8.06
I & SR 8,161.82 7,470.41 2,72052  10,991.64  (3,594.61) EV/EBIT 14.03 8.78 10.47 8.93 8.42

BRKR: ARRE, RXIESHR AT

BSWIRIEX 2 JFRE SR E IR R HA



Vg
ATHRE | R AT 1) APAESS

TF SECURITIES

oHTImAEA

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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