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~HEH (603195)

AR, BEBGA

=L

2025 10 B30 H, X8R 2025 F=FE R 2025Q1-Q3, AFILIH

B 122 127t (@EEE-3.2%, T@E), 38%F)E 29.8 1275 (-8.7% ),

NAETRSFIE 27 1278 (-4.9% ). HA, 202503 ATEIE WA 40.3

1%7_5 (—4).4%), J38&FIE 9.2 127t (-10.3% ), N3AFAREFE 8.6 127T
-8.3% )o

R

BNBIEWE, RRBBFIS . ZHERTMEZM, EREXRTIE
HRBRER, RBBNBHEEE . SELSKRAERIE POU(BIRSESRTT)
Rk EROWVSHE. BRIESFT k. BREEF KT BIFH
BIERR , KIIXRER POU. SIIR/NGELERIFmZET 28T,
SRS BB HT RIEENRFA LT .. FEERERIFERIUHRRR
FEWH &M~ meEN, RERRHBAIAEERIAL S, BEIARRTIRIAY
BREXER, BRER. I . 2EERRBASESE, #ET “—f MK
BITSL". “RIENTT FEMRErTR.

TR AW 28R R AV 551835 . 202503 ANEIEFIZR 41.7%, [EEE-1.8pct, HA
BEREEN 154%, [Etb-1pct, HPHEE/SE/H L/ WS EBEDBIH
7.4%/4.6%/3.9%/-0.5%, @K BU-1.8/+0.3/+0.3/+0.2pct, AR IFERUE
HESEH. BFEESE ., ATFEXFRBEFE RS ZER T RS, MA
B, ZEF M TAR 2503 IFEFIZERF 22.8%, [EL-1.5pct, HIEE
FEAN 21.3%, @EEL-0.9pct,

LREIRFEW, BEBEFER. 2503 KEFEEEL-11.6%E 11.7 27T, &BF%K
f6.1127T, EEE+30.7%, B RATHEIEE . ZissiENE . 25Q3 &5
WMEMEE 12.4 1278, BEEL+90%, FERE/DEFRSHE .

BEEN. NEWERBIRL, KEPEEZIESW —— LB mIESEHFIERE.
IEHRSSRR R SR AR, WbAIZSEE; FraeiR SERT B NSE AR
WHmB, FIARNEERM . F)IFEETFAFER BB I MEA ki
NMUBRANBFEE. FihiplRKME, it 2527 £38 %58
40.1/43.0/47.0 {Z7T ( 25-27 £EHI{E 42.4/45.4/49.6 12 7T, #& 2503 1A%
FEELE g, TVETED), XREhZ PE 989 19.7x/18.4x/16.8x, #EiE
“SEN” TER

REERR: FUSERE. HREFRTATHARINEG ; FERMNME 8K
W Bt himRaIaNEE; Tin R FE RN .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1569476 1683054 1651981 1747044  18929.36
HEER () 11.46 7.24 (1.85) 5.75 8.35
EBITDA(ET57T) 5491.68 5,895.02 4,919.60 5,266.56 5,732.89
HEBATEFEEATT) 3,870.14 4.272.20 401478 430391 4,695.10
B ®Y) 2137 10.39 (6.03) 7.20 9.09
EPS(7T/A) 434 331 222 2.38 2.60
HEE(P/E) 10.06 1321 19.67 1835 16.82
mH%EE(P/B) 2.70 356 468 440 414
MEEP/S) 248 335 478 452 417
EV/EBITDA 13.02 12.99 13.09 1198 10.86

BRSRIR: wind, RKUESHERT

IES RS

2025 11 A 03 H
BRITR
Tk BRTHIE/RERR
6 NBEK SEN (TR )
HETME 43.67 75
Birth& 7T
BEEHE
A BRSRAERE) 1,808.59
B A BREABE TR 1,800.73
A BRETH{EERTT) 78,981.02
B A BRTE{E(B A7) 78,637.80
BSEF(TT) 8.66
B RIERER %) 26.34
—FR&RE/&K((GT) 78.78/43.15
E&
BRER pax vl

SAC HIERTRS: S1110525060005
zhouijiale@tfzg.com

=E pax;niii

SAC HWIEB4RS: S1110522070002
zongyan@tfzg.com

£2H paxonii

SAC HIERTRS: S1110525050003
iinhaotian@tfzg.com
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IFIR300
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BRSER: RREE

iEP S

1 { AHFER-FEFIRETFQ2 WINE
£, BFISALER) 2025-08-31

2 ( ANHER-FIREITIRE FHEH,
M) 2025-04-25

3 ( AHEHA-SIREIFEROEBIEEK,
BASAOEED) 2024-11-01
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 474371 5,020.38 6,489.75 713317 7,910.23 B g 15,694.76  16,830.54  16,519.81  17,470.44  18,929.36
N7 ZE R R RIS ER 264.75 300.15 325.77 336.17 381.04 [R5 8914.18 9,551.81 9,487.79 999533  10,792.16
FRAS KSR 56.23 71.04 37.19 84.78 48.09 BAlie RN 132.80 133.18 130.72 138.24 149.79
7 1,421.08 1,573.67 1,342.46 1,737.70 1,604.43 HEZEA 1,070.44 1,369.41 1,162.41 1,204.85 1,286.53
Hity 9,862.04 9,372.15 8,969.12 9,394.83 9,234.43 BEEEA 626.20 732.05 830.87 871.69 944.48
mENBFEA 16,347.82  16,337.39  17,164.29  18,686.64  19,178.22 &2 673.43 74551 682.19 721.44 776.01
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (108.51) (118.17) (115.59) (118.33) (127.32)
EIE&F= 1,986.17 3,224.30 3,463.72 3,674.29 3,856.02 B/ RIREREK (123.72) (43.06) (33.34) (27.79) (23.16)
ERETRE 806.59 316.73 356.19 395.65 435.11 NRMEZTES 18.20 0.00 0.00 0.00 0.00
FRRF= 334.82 332.78 332.14 330.87 328.99 BRI ER 198.69 549.16 310.00 320.00 320.00
Eift 286.82 282.82 287.34 29358 289.19 Hity 247.90 190.60 217.64 217.16 226.60
E 35k < ia= 3,414.39 4,156.64 4,439.39 4,694.39 4,909.31 ElAE 4,727.30 5,113.46 4,835.71 5,166.59 5,631.15
BRIt 19,762.21  20,494.03  21,603.68 2338104  24,087.53 SRIZON 2.77 481 3.79 455 5.46
ZHAMETR 588.34 282.66 680.40 510.30 382.70 B4 193.74 37.81 60.00 50.00 50.00
IVARE=Z)S VAN E/ 2,056.66 2,392.05 1,606.47 2,732.46 2,020.69 F 8 2E 4,536.33 5,080.46 4,779.50 5,121.14 5,586.61
Hifth 2,425.05 1,713.48 2,223.93 1,956.75 2,386.01 Frisw 672.01 811.28 764.72 819.38 893.86
mEnaRAaTt 5,070.06 4,388.19 4,510.80 5,199.51 4,789.40 #FE 3,864.33 4,269.18 4,014.78 4,301.76 4,692.75
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (5.81) (3.03) 0.00 (2.15) (2.35)
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 3,870.14 4,272.20 4,014.78 4,303.91 4,695.10
Eift 231.74 230.87 204.03 22221 219.04 BRI (75) 434 331 222 2.38 2.60
Emenatrat 23174 230.87 204.03 222.21 219.04
mEET 5,301.79 4,619.05 4,714.83 5421.73 5,008.44
DEBRTFNES 14.49 8.86 8.86 8.33 7.77 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 891.54 1,292.16 1,808.59 1,808.59 1,808.59 24:N:(7]
BARRR 3,760.75 3,284.40 2,711.25 2,711.25 2,711.25 BN 11.46% 7.24% -1.85% 5.75% 8.35%
BEKE 994595 1145438  12,507.60  13,586.02  14,707.20 EAlFE 23.94% 8.17% -5.43% 6.84% 8.99%
Hits (152.32) (164.83) (147.46) (154.87) (155.72) IHEFBLAEEFE 21.37% 10.39% -6.03% 7.20% 9.09%
BER@AT 1446041 1587498  16,888.85  17,959.31  19,079.09 ERBES
REMREBEERIT 1976221 20,494.03  21,603.68  23,381.04  24,087.53 ESGIES 43.20% 43.25%h 42.57% 42.79% 42.99%
FER 24.66% 25.38% 24.30% 24.64% 24.80%
ROE 26.79% 26.93% 23.78% 23.98% 24.62%
ROIC 270.43% 601.22% 239.92% 183.99% 226.65%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 3,864.33 4,269.18 401478 4,303.91 4,695.10 e 26.83% 22.54% 21.82% 23.19% 20.79%
HrIBHEE 269.21 262.33 350.43 379.89 409.35 BTRIRER -25.92% -29.76% -33.55% -35.83% -38.85%
552 (64.42) (95.61) (115.59) (118.33) (127.32) mENtLER 3.22 3.72 3.81 359 4.00
RBIRK (198.69) (549.16) (310.00) (320.00) (320.00) EREILLER 2.94 3.36 351 3.26 367
EEEAETH 1,153.52 (317.65) (378.48) 507.54 (101.47) Eizseh
HE (196.66) 161.26 0.00 (2.15) (2.35) Il dl SINEEEE 63.86 59.59 52.79 52.79 5279
LE TSR 4,827.28 3,730.35 3,561.14 4,750.86 4,553.31 FIRERE 11.60 11.24 11.33 11.34 11.33
BAXZH 469.52 1,008.88 655.49 610.47 631.83 BB 0.86 0.84 0.78 0.78 0.80
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (3903.90)  (1,715.19) (389.48)  (1,479.57) (761.74) =1l 4.34 331 222 2.38 2.60
BB EHRESR (3,434.38) (706.31) 266.01 (869.10) (129.91) BREEUETR 5.41 2.89 1.97 2.63 252
A 249.64 (581.31) 643.14 (7.04) (73.36) BEEF 16.20 12.28 9.33 9.93 10.54
S (2,60321)  (3,189.42)  (3,000.92)  (3,231.29)  (3,572.98) fhEE
EHift 366.52 248.42 0.00 0.00 0.00 EES 10.06 13.21 19.67 18.35 16.82
LR EIER (1,987.05)  (3,522.31) (2,357.78)  (3,238.34)  (3,646.34) R 2.70 3.56 4.68 4.40 414
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.02 12.99 13.09 11.98 10.86
I & HEIER (594.15) (498.27) 1,469.37 643.42 777.06 EV/EBIT 13.67 13.59 14.10 1291 11.70
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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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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