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SPE (605009)

BT REERES

ABRHFEFR

25Q2 EW 8 12, EE 26%, 3&%F) 0.6 12, @R 47%, NAFFAE
#H 0.6 12, ER48%.

25H1 REJEW 18 12, [ 34%, 1A1$F] 1.512, BM 23%, M3FE
3EEF) 1.512, BIE24% . AREWIERKFEBILLEMANGFBE.

25H1 RBIZBILBERRWAN 9.3112, 55 52.9%; AR ERMm
6.3912, HREEW 36.31%; Efttr=m 1.90 12, H2EU10.79% .

REXI, SERAZLERA

NEBREFTRFLIAL LT RN, BEBEREER, M- msE
1, ARIERTH=m, FEEREFARRESE, UZILIFERMm. K
AFPEBmREFTMNER, REGIFXE,

RNERFEITIRN TN TZRACH, 7iE RS BIE~RikE, W
ENERTE N ZF R EE . BESHEMH SR, ELEa™
. B, REREMEEEFHRFR, FWEMERIFRREE, WAE
BmEEr A, BHEEE.

XN REIREFRIRABRN

BIEAE BRET KOOSR T B, FREMIMNEECIFRIm, ST AEH
ZEHXBMEICIE, REHEHS FHEIENE) LA, ERUEE
KERL AN S5 s PR A R E GME . BESHE
E BHBR LTI RNAETEIL A RERZHE . BEME~m.

RNEEEIEOAREFELS .. B E~EEEN . RETRNRRE
=2 RN RS SN LAY fm, EREWARR TSR,
ANEEENEFRBAELRE . CESEKEREERXT, b BabyCare.
ZFE. FEFFHAFTARENEASZENEmER.

XLEEFIAE=mE .« REEREAERIEER, BFTFTRERE
WSHFETHR. ARSEEXREFRFRRAESIE, UE)UWFERm. BA
FERRSTRAER, MUBNEEMmE, EHREIVSSEREEE.

BEEBARN, 4§ "IN ¥R

EETHRRER FMABNMAEEREEERAN, E£F 26H1 275
W, FATAREFIFON, it 25-27 FREEF)ES 55 3.5/4.1/14.7 12
7o( BIfE S 579 5.0 12/5.6 12/6.2 127t ), X Bz PE £3589 20X/17X/15X .,

RERR: HiaRRNE; BEREBARTIRINE; P88 KARE; R
MR EREIX b

%5 BUENG(E 2023 2024 2025E 2026E 2027E
BN (BT 275691 2,929.29 3,879.44 427043 4,728.56
HEER () (1.62) 6.25 3244 10.08 10.73
EBITDA(EJGTT) 647.20 653.76 514.52 584.79 652.19
HEBA EEFEEATT) 438.60 38751 348.39 41246 46842
HEER () 3.72 (11.65) (10.10) 18.39 1357
EPS(7T/A%) 2.83 2.50 162 192 218
HRZEP/E) 1142 12.93 19.92 16.83 14.82
mIFER(P/B) 1.56 1.52 1.96 1.88 1.80
MHEEEP/S) 1.82 171 179 163 1.47
EV/EBITDA 5.96 7.06 931 7.88 6.61

BERR: wind, KRXIESHIERT

SR RIRS
2025 108 10 H
BETER
T EF/PENMPESR
6 MR FER SEN (4EEF )
EEIE 32.27 7T
Bir i ig 7T
EARHIE
A BRBEEABEFR) 215.07
B A BRIREREFR) 214.62
A BRETH{EERTT) 6,940.23
B ARKRHEBEATT 6,925.78
BRR%E(JT) 15.45
B IRER %) 37.42
—FRHEE/&ECT) 73.84/31.88
E&
B eaxauli
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
11357 BXEA
zhangtong@tfzg.com
BRINES
—— ERPE — R300
73%
58%
43%
28%
13%
-2%
-17%
2024-10 2025-02 2025-06 2025-10

BRSER: RIREE

HXRIRE

1 (ERIPIE-FIRATER & BEEK
fofE, BEREEEEMI<) 2025-04-16
2 (EMHRIPIE- N A RWESYT K
FTRE; (REBBURBERTERER)
2025-03-09

3 ( FRIPE-SRAE L= (i
=) INEREARE) 2024-10-31
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 2,295.95 1,382.53 2,209.94 223213 235330 Bl A 2,756.91 2,929.29 3,879.44 4,270.43 4,728.56
N7 ZE R R RIS ER 69.62 136.84 315.35 110.56 42470 [R5 2,014.20 2,111.82 2,758.01 2,987.98 3,293.92
FRAS KSR 11.46 26.02 9.37 31.47 11.34 BAlie RN 20.14 19.70 2522 2776 30.74
7 277.33 320.92 456.59 394.55 535.98 HEZEA 137.02 213.68 504.33 572.24 628.90
EHifth 11363 291.74 17478 198.10 209.21 BEEEA 65.30 73.85 100.87 116.16 132.40
mENBFEA 2,767.99 2,158.05 3,166.03 2,966.82 3,534.53 &2 104.80 107.20 141.60 155.02 17117
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (52.66) (37.10) (35.21) (48.28) (53.09)
EE&Er= 1,417.18 1,553.46 1,632.45 1,646.87 1,620.27 BRI NSAIRMEIRE (4.28) (26.48) (12.72) (13.64) (12.21)
ERETRE 200.01 430.75 300.45 219.27 169.36 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 131.27 131.58 145.63 159.63 169.73 BRI ER 0.00 0.70 412 1.61 2.14
Eift 130.30 577.92 24552 319.05 380.73 Hity 44.09 46.84 38.30 43.08 42.74
E 35k < ia= 1,878.76 2,693.71 2,324.06 2,344.82 2,340.09 ElAE 507.93 461.19 414.33 490.62 557.20
BRIt 4,646.74 4,851.76 5,490.09 5,311.64 5,874.62 SRIZON 0.52 0.04 0.45 0.34 0.28
ZHAMETR 350.31 368.29 300.00 210.00 100.00 B4 0.55 0.46 0.53 0.52 0.50
IVARE=Z)S VAN E/ 737.85 910.05 1,192.53 1,124.69 1,395.12 F 8 2E 507.90 460.77 414.25 490.44 556.97
Hity 194.29 141.86 330.82 149.80 385.45 FRiSH? 69.30 73.26 65.86 77.98 88.55
mEnaRAaTt 1,282.46 1,420.20 1,823.35 1,484.48 1,880.57 #FE 438.60 387.51 348.39 412.46 468.42
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 438.60 387.51 348.39 412.46 468.42
Eift 146.89 13043 130.56 135.96 13231 SR (7T) 2.83 250 162 1.92 218
Emenatrat 146.89 130.43 130.56 135.96 132.31
mEET 1,429.35 1,550.62 1,953.91 1,620.44 2,012.89
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 155.23 155.22 215.07 215.07 215.07 24:N:(7]
BARRR 1,376.12 1,378.92 1,378.92 1,378.92 1,378.92 BN -1.62% 6.25% 32.44% 10.08% 10.73%
BEKE 1,725.05 1,850.81 1,998.45 2,156.91 233434 ZALAE 11.35% -9.20% -10.16% 18.41% 13.57%
Hity (39.00) (83.82) (56.27) (59.69) (66.59) HEFEATENE 3.72% -11.65% -10.10% 18.39% 13.57%
BER@AT 3,217.40 3,301.14 3,536.18 3,691.20 3,861.74  FEKFRED
T RS 4,646.74 4,851.76 5,490.09 5,311.64 5,874.62 EF=E 26.94% 27.91% 28.91% 30.03% 30.34%
FER 15.91% 13.23% 8.98% 9.66% 9.91%
ROE 13.63% 11.74% 9.85% 11.17% 12.13%
ROIC 35.16% 31.00% 18.59% 26.83% 31.24%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 438.60 387.51 348.39 412.46 468.42 BFRIRE 30.76% 31.96% 35.59% 30.51% 34.26%
HrIBHEE 114.22 134.38 152.25 161.76 169.41 BTRIRER -60.19% -30.53% -53.85% -54.59% -58.18%
55 # 11.93 8.44 (35.21) (48.28) (53.09) mENtLER 2.16 1.52 1.74 2.00 1.88
FEIRK 0.00 (0.70) (4.12) (1.61) (2.14) EEDELER 1.94 1.29 1.49 1.73 1.59
EEEAETH 169.16 (567.02) 624.04 (96.92) (5.10) Eizseh
HE 50.53 621.66 0.00 0.00 0.00 Il dl SINEEEE 17.83 28.38 17.16 20.05 17.67
LE TSR 784.44 584.27 1,085.35 427.42 577.50 FIRERE 9.46 979 9.98 10.03 10.16
BAXZH 241.03 517.85 114.87 103.60 106.64 PR 0.63 0.62 0.75 0.79 0.85
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (600.99)  (1,690.00) (225.75) (210.99) (207.50) =1l 2.83 250 162 1.92 218
B & ENER (359.96)  (1,172.14) (110.88) (107.39) (100.86) BREEUETR 5.05 376 5.05 1.99 2.69
A 41031 52.36 (33.71) (40.39) (57.59) BEEF 20.73 21.27 16.44 17.16 17.96
AR (250.42) (302.27) (113.35) (257.44) (297.88) fhEE
EHift (149.46) (77.52) 0.00 0.00 (0.00) EES 11.42 12.93 19.92 16.83 14.82
LR EIER 10.43 (327.44) (147.06) (297.83) (355.47) R 1.56 1.52 1.96 1.88 1.80
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.96 7.06 9.31 7.88 6.61
I & I HNER 434.91 (915.32) 827.41 22.20 121.17 EV/EBIT 7.24 8.88 13.22 10.89 8.93
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.

KETERENH
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
Y _ | ) ikl - 5%-
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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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