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£WMEBT (002533)

BFIsENRE, gL xinE

55 1515

] 2025 8 Q1-3 SCHMIN 147.7 {270, [RECIEK 15.9%; 3% FiE 4.6
{275, LIS 8.7%; FAE%F) 4.2 127T, BIHLIEK 11.7%; BFIZE 10.4%,
BIELTBE 0.16pct, EFIZE 3.6%, EELTEE0.13pct,

2025 FE=FE LYW A 543 127T, EEC+13.3%, IKEL+3.7%; |3EH%F]
iH1.71275, EEE+11.05%, REL+4.9%; 03EI%F 1.5 1275, BEEL+29.3%,
IREb+3.4%; FFIZ 10.4%, EEL+0.684pct, FREL-0.14pct; % F) =R 3.6%,
[EEE+0.07pct, FREL+0.08pcts

S NE, 1) Brgrm gty . Q1-3 LM E 58.15 127T, BEEL+21%;
2) BB#FE Ay, Q1-3 TMEW 88.70 1278, BLEL+13%, FELH LHE
EREAER, Barrl At Q3 %FE IR 25%a9E ELigE .

FrRERE SR, F. ZTEEEFEX ISR BTREREK, ARIREDHE
Kk, ML 10 12 TW&4sr=E, —=EESKERTERIR, ==EK
IHRIEEH = BERE . BRISIR=SPDIRE, ERETIRTHIEBELE. B
WRSERFTEERY . EFNSEL .. TI VARSI LS, si=
FERREECIBKL 200%.

HBLRINE, ERANE S REL. EXYEIKEEREE EARMEMN
FHRHRASIEIIE, AEIRER (AT RELEE M, NWEIRFE 6
2 R RO R A A B

BESLAUABAATER. A8 “METAFETSEFEN 50%" X

—ERIUHIBEN(ABER ), RSARNBERUGIENFR, amipEEss
ZOIRIRRRIEZRER D

NEFEWSEE, HBSEENE. F(E 2025, 2026 FFAEHEF)
6.6. 7.51ZTC A E 6.6, 7.6 27T, XIRLPE 14, 12X, Fit 2027 3%
# 8.7 27T, IIRL 10X, #HFF “SIN” FH.

RBERR: FeEEREEARINE . T WIBEME. BN ST
ARITER . R AR ERKIDHITER

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1529308  17,66893 2080953 2389531 2727802
HEER () 15.83 15.54 17.77 14.83 14.16
EBITDA(EG7T) 1,314.42 1,381.81 1,019.08 1,190.16 1,340.07
HEBATEFEEATT) 522.80 568.68 655.50 764.55 873.66
B ®Y) 41.07 8.78 15.27 16.64 14.27
EPS(TT/B%) 071 077 0.89 1.04 1.19
HERZE(P/E) 17.53 16.12 13.98 11.99 10.49
MIEE((P/B) 237 233 214 1.99 1.83
EEESID) 0.60 0.52 0.44 038 0.34
EV/EBITDA 348 432 7.74 6.11 555

BRSRIR: wind, RKUESHERT

SR RIRS
20254 12 A 30 H
BETER
T B8 S/EMIgE
6 MR FER SEN (4EEF )
EEIE 12.49 7T
Bir i ig 7T
EARHIE
A BRBEEABEFR) 733.94
B A BRIREREFR) 637.65
A BRETH{EERTT) 9,166.92
RBEAKRBEBELTT) 7,964.19
BRR%E(JT) 5.87
BFERIERER) 59.58
—FRNHE=/RIEOCT) 14.30/8.27
E&
TN IE SHTIm
SAC HIERRS: S1110520080009
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 1,982.09 2,184.85 2,242.52 3,073.61 3,036.79 Bl A 15293.08  17,668.93  20,809.53 2389531  27,278.02
RIKTER YRR RTUER 2,431.80 322154 3,215.60 4,303.01 4,207.52 Bl A 13,566.28  15836.43  18,61515 2135723  24,359.23
FRAT KR 116.47 42.80 167.36 60.59 206.91 Bl e RN 44.93 40.35 4058 59.74 81.83
= 1,163.44 1,332.47 1,587.90 1,770.38 2,055.53 HEZRA 320.91 356.43 405.79 454.01 518.28
Eift 502.30 631.30 870.68 865.26 994.85 BIEEA 24285 237.48 239.31 286.74 327.34
B 6,196.09 7,412.96 8,084.05  10,072.85 1050159  FFRZEM 497.64 571.46 676.31 764.65 872.90
KHEBRRAIG B 4776 47.94 47.94 47.94 47.94 45522 28.45 39.65 4585 47.60 52.06
EERr= 1,491.62 1,527.75 1,420.01 1,328.77 1,253.03 B /ASFRREIR% (47.44) (17.77) (9.50) (14.00) (15.00)
mETRE 77.24 150.14 220.14 300.14 390.14 NRMETERER (3.39) (2.86) (20.75) 4.29 (0.81)
TR &= 292.94 285.62 27192 258.23 24453 BB RKER 36.83 12.71 33.00 35.00 40.00
Eifth 628.00 727.48 663.64 678.42 659.44 Hitb (81.86) (98.21) 0.00 0.00 0.00
ERF=AI 2,537.55 2,738.92 2,623.65 2,613.49 2,595.08 BV FiE 687.89 693.25 789.30 950.62 1,090.58
B git 893205  10,34525 10,707.70  12,686.34  13,096.67 SN2 ON 2.70 2852 35.00 30.00 30.00
FIERMER 163.69 220.50 200.00 350.00 400.00 SN2 10.79 7.08 4.00 7.00 8.00
A EEHE R KA R 2,344.67 3,247.14 2,938.50 4,380.50 3,840.55 T 28 679.80 714.69 820.30 973.62 1,112.58
Hits 657.88 843.12 1,806.86 1,796.59 2,236.69 FriSHe 88.30 77.40 85.72 116.83 133.51
W ah afRELt 3,166.24 4,310.76 4,945.35 6,527.09 647724  HFE 591.50 637.29 734.58 856.79 979.07
KEER 680.20 897.25 900.00 920.00 950.00 DERRIRES 68.69 68.61 79.08 92.24 105.40
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 522.80 568.68 655.50 764.55 873.66
Hift 117.56 12473 121.14 122.94 122.04 BiRKES (7T) 0.71 077 0.89 1.04 1.19
E3 k=1 797.76 1,021.98 1,021.14 1,042.94 1,072.04
mEET 4,647.07 5,981.10 5,966.50 7,570.03 7,549.28
DEBE RN 412.49 426.95 46253 504.04 551.47 FEMSLE 2023 2024 2025E 2026E 2027E
B 733.94 733.94 733.94 733.94 733.94 23.N::7a]
BARRIR 1,394.78 1,394.74 1,391.85 1,391.85 1,391.85 ST oN 15.83% 15.54% 17.77% 14.83% 14.16%
BRI 1,731.61 1,863.79 2,158.77 2,502.81 2,895.96 BALFE 52.23% 0.78% 13.85% 20.44% 14.72%
Eift 12.16 (55.27) (5.88) (16.33) (25.83) HEFEAEEFE 41.07% 8.78% 15.27% 16.64% 14.27%
BERMEEET 4,284.98 4,364.15 4,741.21 5,116.31 5,547.40 IKFBES
RRFRRIERS T 893205 10,34525 10,707.70  12,686.34  13,096.67 EAE 11.29% 10.37% 10.55% 10.62% 10.70%
bl 3.42% 3.22% 3.15% 3.20% 3.20%
ROE 13.50% 14.44% 15.32% 16.58% 17.49%
ROIC 23.16% 25.99% 27.90% 29.33% 36.99%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 591.50 637.29 655.50 764.55 873.66 il 52.03% 57.81% 55.72% 59.67% 57.64%
HrIRHEHE 163.41 17713 171.43 174.93 179.43 HRRER -26.19% -21.46% -22.55% -33.26% -28.83%
W55 #: R 60.64 4731 45385 47.60 52.06 st 1.66 153 163 1.54 1.62
RBIRE (45.59) (20.47) (33.00) (35.00) (40.00) IREELER 136 127 131 127 130
S| (311.13) (734.26) (287.41) 236.74 (533.85) Eizgkh
He (48.66) 245.04 58.33 96.52 104.59 Il SINESEE 2 6.70 6.25 6.47 6.36 6.41
SEFINSHR 41017 352.02 610.70 1,285.34 635.91 FRERE 14.44 14.16 14.25 14.23 14.26
BAZH 192.95 261.99 12359 148.21 180.90 SRR 1.85 1.83 1.98 2.04 212
KHERIEE (9.41) 0.19 0.00 0.00 0.00 SRR (573)
Hitg (171.86) (664.04) (198.30) (271.78) (319.28) (=3l 0.71 0.77 0.89 1.04 1.19
B R EINER 11.68 (401.86) (74.72) (123.57) (138.38) BREAZENER 0.56 0.48 0.83 175 0.87
IR 233.72 348.60 (120.80) 151.00 13.64 BRSR~ 5.28 5.36 5.83 6.28 6.81
AR (303.59) (394.84) (357.52) (481.68) (547.98) fE{EHE
Hift 373.70 74.03 0.00 0.00 0.00 HEE 17.53 16.12 13.98 11.99 10.49
EREMER 303.83 27.80 (478.32) (330.68) (534.34) mER 237 233 214 1.99 1.83
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 348 432 7.74 6.11 5.55
I & SR 725.69 (22.04) 57.66 831.09 (36.82) EV/EBIT 3.94 491 9.30 7.16 6.41
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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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