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hiR#& (000858)

Q2 M NipZRIfE, BRINAFRFEERE

2. 2FET 2025 FEEERS .

2025H1 AEEFE WM N/ IR 2FE S BIA 527.71/194.92 127t (EEE
+4.19%/+2.28% ) XKL 2025Q2: 2025Q2 AEEWWIN /I3 EFE 9 B1A
158.31/46.32 {Z7¢ ( [EEL+0.10%/-7.58% ),

BBz iERI FIBK, MOHHEREE.

P mRif: 25H1 SEELEZE/ AR /BB R U 491.20/409.98/81.22 12T
([EE+4.26%/+4.57%/+2.73% ), ERIZFKS B 82.20%/86.45%/60.74% ( @
EE-0.39pct/-0.24pct/-1.49pct ). EME, BRIEBKF HSF IR, EETT
BN T (HERLL+44.59%/MENELL-27.89% ), RARKHE/EMND
BRI +12.75%/-7.25%, EHtBHEE/MEMN o5 BIREC+58.81%/-35.31%,

RN 25H1 R/ EERBERAD B 279.25/211.95 27t (@
+1.20%/+8.60% ), EF|ZFRS B 78.70%/86.80% ( EEY-1.00/+0.13pct ), EHeh
EiH AR 1.72pct & 43.15%, ARKEZIEEEE 2510 K, EELED
20 R, HEHIR+5.41%; EEZEENE 1077 K, BN 127 XK,
ERHE-9.38%, 25H1 NFRIEAE PHEKRAAT 30061 125 (AL
+180.58% ), dIHEWNSEIRY 56.96% ( [ELL+35.84pcts )o

B MAFBEHEE, WHEEKEDRERRE.

25Q2 NEIEFZF/TENE RS 579 74.69%/29.26% ( EEL-0.32/-2.43pct ),
HE/BEERES 5/ 18.88%/4.90% ( [ELb+1.54/+0.16pct ), i KN
HEW LIS 15.46%, BEL+0.84pcts, B MINE RE I#5ME LL+18.40%
Z 152.88 127T. & AR REIL/IREEL+19.11/-0.88 {27T ZE 100.87 {Z7T; 25Q2
HEWIN 312.33 12 ([EEE+12.03% ).

EZERLFTIABAT AR, RMOTARAIN, it 25-27 FATEN
W\ 895/933/977 127t ( BI{EJ 939/995/1062 1275 ), AR EFE
319/333/351 1275 ( BI{E 9 335/357/384 1275 ), YR PE 9 BlA
15X/14X/13X, ##F “SIN” F4HK,

RBEHRR: TUWESRTW, BEER, SFFERERE, EHEEEMMNK
#fl; FmSATRIE .

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 8327207 8917518 8947849 9326072  97,709.51
) 12.58 7.09 0.34 423 477
EBITDA(EG7T) 4004419 4220915 4190658 4367071 4588427
HEBATEFEEATT) 3021059 3185317  31,87687 3331542  35106.71
B ®Y) 1319 544 0.07 451 5.38
EPS(7T/A) 778 8.21 8.21 8.58 9.04
HRE(P/E) 1557 14.76 14.75 14.12 13.40
mH%EE(P/B) 3.63 353 329 308 2.88
EEESID) 5.65 527 5.26 5.04 481
EV/EBITDA 10.70 9.83 831 741 7.12

BRSRIR: wind, RKUESHERT

IES RS

2025£ 10 A 09 H
BRITR
Tk BmiRE/EE
6 NBEK SEN (TR )
HETME 121.16 7T
Birth& 7T
BEEHE
A BRSRAERE) 3,881.61
B A BREABE TR 3,881.44
A BRETH{EERTT) 470,295.63
B A BRTE{E(B A7) 470,275.82
BSEF(TT) 36.19
B RIERER %) 25.48
—FWRE/&METT)  164.60/117.00
E&
KRS vox alii
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1 (RRR-FEREERE 9O 70%,
25Q1 MERIEFLEM ) 2025-05-08
2 ( ERR-ATISIF2025 EREEH
TRAE, EHNEDRIUREFH)
2025-01-14

3 (ERKR-FRAELHRESHEE
KR, DLABFERIRED) 2024-11-06
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W 55 TN EE
B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 115456.30  127,398.92 122,127.71 147,141.87 14438461 B 83,272.07  89,175.18 8947849 9326072  97,709.51
RIKTER YRR RTUER 42.65 4764 4295 51.47 47.46 Bl A 20,157.14 2046142 2084074 2188698 2295088
FRAT KR 169.43 144.88 193.82 14735 213.75 Bl e RN 12,531.70  13,04091  13,08527 1363838  14,288.97
= 17,387.84 1823370 1682323 2022752  18910.37 HEZRA 7,79630 1069238  10,55846  10,81824  11,138.88
Hits 1412608 1995816 1995081  19961.84  19955.15 B 3,319.45 3,555.24 3,668.62 3,823.69 4,006.09
B 147,182.29 16578330 159,13853 187,530.06 183,511.34  FAKRZEM 321.85 405.05 348.97 363.72 401.98
KERRAUR &R 2,020.37 2,081.61 2,081.61 2,081.61 208161 45522 (2,47317)  (2,833.53)  (295352)  (3,187.31)  (3,450.87)
BIE&r~ 5,189.92 7,264.74 6,974.27 6,467.13 5,943.33 BN AIREIRE (4.71) 0.36 0.49 0.58 0.48
"wEITRE 5,623.36 5,795.17 6,795.17 7,795.17 8,795.17 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 2,056.87 2,671.29 2,505.08 2,338.87 217266 BB RKER 57.62 75.20 75.13 69.32 73.21
Hity 3,360.18 4,656.11 3,777.39 3,810.84 4,007.64 Hitb (437.77) (421.93) 0.00 0.00 0.00
ERF=AI 18,250.69  22,468.92  22,13352  22,493.63  23,000.41 BV FiE 42,003.66  44,200.08  44,00557  45986.92  48,447.27
B git 16543298 188,252.22 181,272.05 210,023.69 206,511.75 SN2 ON 4535 40.04 41.43 42.27 41.25
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 136.33 76.79 107.64 106.92 97.12
JVARE=Z)SIVANEL SN 9,596.64 9,493.05 995053  10469.15  10943.11 F 38 =& 41,912.68  44,163.33  43,939.36  45922.27  48,391.40
Hits 1622212 2984357 2446035 4220169  27,181.63 FRiS® 10,391.90  10969.86  10,72120 1120503  11,807.50
W ah afRELt 25818.76  39,336.63  34,410.88  52,670.84  38,124.74 #FE 31,520.78  33,19346  33,218.16  34,717.24  36,583.90
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 1,310.19 1,340.29 1,341.29 1,401.82 1,477.19
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 30,21059  31,853.17  31,876.87  33,31542  35,106.71
Hift 400.47 830.92 500.93 577.44 636.43 BiRKES (7T) 7.78 8.21 821 8.58 9.04
E3 k=1 400.47 830.92 500.93 577.44 636.43
mEET 33,083.61  51,857.42 3491181  53,248.27  38,761.17
DEERNES 2,791.13 3,109.51 3,511.90 3,932.44 4,375.60 EEWELR 2023 2024 2025E 2026E 2027E
B 3,881.61 3,881.61 3,881.61 3,881.61 3,881.61 mikgsh
BARRIR 2,682.65 2,682.65 2,682.65 2,682.65 2,682.65 ST oN 12.58% 7.09% 0.34% 4.23% 477%
BFKE 122,993.99 126,721.03 136,284.09 146,278.72 156,810.73 BAALE 12.99% 5.23% -0.44% 4.50% 5.35%
Eift 0.00 0.00 0.00 0.00 0.00 HEFEAEEFE 13.19% 5.44% 0.07% 4.51% 5.38%
BERMEEET 132,349.37 136,394.79 146,360.24 156,775.41 167,750.58  3KFI&EH
M EMRESEREIT 16543298 188,252.22 181,272.05 210,023.69 206,511.75 ESIES 75.79% 77.05% 76.71% 76.53% 76.51%
bl 36.28% 35.72% 35.63% 35.72% 35.93%
ROE 23.32% 23.90% 22.32% 21.80% 21.49%
ROIC 140.60% 229.47% 653.37% 155.07% 545.76%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 31,520.78  33,19346  31,876.87  33,31542  35106.71 il 20.00% 27.55% 19.26% 25.35% 18.77%
HrIRHEHE 590.31 783.47 856.68 873.35 890.01 HRRER -87.23% -93.10% -83.16% -93.59% -85.83%
155 # M 10.99 39.90  (2,953.52)  (3187.31)  (3,450.87) EnteER 450 3.25 462 3.56 4.81
RBIRE (57.62) (75.20) (75.13) (69.32) (73.21) IREELER 397 2.89 414 3.18 432
EiERETH 2513332  (4,056.01) (14,693.33) 1492564 (13,422.44) EizsEh
He (15,455.31) 4,054.13 1,341.29 1,401.82 1,477.19 Il SINESEE 2 840.06 1975.27 197527 1,975.27 1,975.27
SEFINSHR 41,74248  33,939.76  16,352.86  47,259.60  20,527.38 FRERE 4.99 5.01 5.10 5.03 499
BAZH 3,685.56 3,202.24 1,729.99 1,123.49 1,141.01 SRR 0.52 0.50 0.48 0.48 047
KEIZ R 33.98 61.25 0.00 0.00 0.00 SRR (57T)
Hift (6,651.37)  (5905.71)  (3,054.86)  (2,254.17)  (2,267.80) (=3l 7.78 8.21 8.21 8.58 9.04
B R EINER (2,931.83)  (2,642.22) (1,324.87) (1,130.68)  (1,126.79) BREAZENER 10.75 8.74 421 12.18 5.29
IR 2,112.00 3,227.69 295352 3,187.31 3,450.87 BRSR~ 33.38 34.34 36.80 39.38 42.09
RN R (18,127.11)  (22,299.84) (23252.71)  (24,302.07)  (25,608.73) R
Hift (285.13) (550.33) 0.00 0.00 (0.00) HEE 15.57 14.76 14.75 14.12 13.40
EREIMESR (16,300.23)  (19,622.48) (20,299.19) (21,114.76) (22,157.86) AR 363 353 3.29 3.08 2.88
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.70 9.83 831 741 712
I & SR 2251041 1167506  (5271.20) 2501416  (2,757.26) EV/EBIT 10.84 10.00 8.49 7.56 7.26
BRSRR: ABAE, RRUESHR T
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. 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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E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
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T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= 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
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