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2025 &£ 8 B 25 H, ATtRIWEHFFR . 2025H1 AEL|WE A 9.6
{275, Btb+14.6%, AREFE 1.0 27T, EEE-28.0%, AEFREF)E
0.9127t, [E-10.7%. 202502 AESLIMEW W AN 5.8 1275, EEL+3.5%,
J38%%)5E 0.6 27T, EEL-37.9%, NAEVFEEF)E 0.6 27T, RLL-12.3%,
2025 FHFEIUE 10 RIREMESIF S 7T (S8 ), DLALLE 81.7%,

R

SIRREENT, FULSFHRR, 1) FEERETEFSTNEAL
3.4127%, BHCIEK#17.6%; 2) REFRESTIKAL 3.6 27T, B
K44 5.8%, LAOMNER A0 B8RP RSB NI 1.5 27T, B
KABIT 20%; MERIEXFT RTISEUINL 043 1278, BIELIEK 4 55%,

WG A543 18 2024 SEAOR EEBEE S 7 SKFFIA B S il ; 3) Tl
ST L 1.8 127, LG KABIT 20% ;4 )RS A HI K 185 80%:
5) BSREE XA STIEWKAL 07 1278, BHEKL 105%;

BHENER, L ET BRI FEFE. 202502 AFEFZEK 27.0%, [
-1.2pct, BIVAANFZESEFANRBREBRUSE SLLEREBEX, B8t
25Q1, EFXRERESHEKE . 28 Q2 HE#EB=R 14.8%, [ELL+1.9pct,
HhHE/ S /R R/MBSEBERDRN 5.6%/4.6%/4.5%/0.2%, FELD 5]
+0.2/+0.1/+0.5/+1.1pct, ZBEM T, A5 2502 SEMAEHEFIZR 10.5%,

[IEE-7pct, 0IEEFIZERD 9.8%, [FLL-1.8pct, FEEESEEN, AL
FRPATDUHE BRI HREESE WX B4 &=t Bl ST
X, MAELE.

RRRMFZE 18, (FRAABDEZNXBRE, RRTUEERLR.
BAT KHEHNSRINEARERES, RA BEEREBEDERE. BARS
BRESMERE. (EAEEEPO (1DC) BUARIXSEE, RN ERISIRS BRr0%
DA, RRBEIIKRNE. AARRR mEEZENABTERERT, 5
RAETT, HEBROR. R BICEE) . B PROCHESE TS
PHEE#EHFHRIUR COEERS8H, Q2EFRAKARNEE BRE
TR0 ET

KEEN: ATRIAERREHRRE L, BEER. RAR. TIWR. &S
JITFH, FRIERTE . FAHIEML, BEERENSIED RS
HFEARSNE TG . IRIEABFERFZEFER W HER, i
BYTE TR EFETRER, Tt 25-27 VA4S FE 2.1/2.5/3.0 {27 &1
892.7/3.3/3.81275 ), XIRMAIBENZS PE 98179 39.1x/32.4%/27 3,

RERR: TIZREMEIKE . RN SRS . AR RIEY Sk SE
RETEXES o

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1,879.09 1,908.59 2,159.60 246459 2,794.25
) 11.98 157 13.15 14.12 13.38
EBITDA(EG7T) 45076 414.99 32001 37441 42864
HEBATEFEEATT) 285.40 255.29 209.01 252,51 29952
B ®Y) 9.45 (10.55) (18.13) 2081 18.62
EPS(7T/A) 171 155 127 153 1.82
HEE(P/E) 29.01 3205 39.14 32.40 27.32
mH%EE(P/B) 5.10 5.14 469 439 408
EEESID) 441 429 3.79 332 293
EV/EBITDA 7.66 6.73 2468 20.63 18.35

BRSRIR: wind, RKUESHERT

IES RS

2025 € 08 A 26 H
BRITR
Tk MRS NERIRE
6 NBIEK SEN (TR )
HETME 49.66 7T
Birthi& 7T
BEEHE
A BRSRAERE) 164.75
B A BREABE TR 164.75
A BRETH{EERTT) 8,181.36
B A BRT{E(B A TT) 8,181.36
BSEF(TT) 10.08
R RERER%) 41.78
—FR&RE/&K((GT) 54.57/16.38
E&
BRER pax vl

SAC HIERTRS: S1110525060005
zhoujiale@tfzg.com

EBIT paxtil

SAC HIEBZRS . S1110520030001
guolili@tfzg.com

P paxonii

SAC HIERTRS: S1110522080001
zhuye@tfzg.com

= paxutil

SAC HWMEBRS: $1110522070002
zongyan@tfzg.com

£2H paxXon il

SAC HIER4RS . S1110525050003
jinhaotian@tfzg.com
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1 (KR -ZIREF R BRRERD
i<, BABEEERE) 2025-04-28
2 (KR -=R P EWEHIRE,
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 957.74 501.40 530.91 735.19 603.65 Bl A 1,879.09 1,908.59 2,159.60 2,464.59 2,794.25
RIKTER YRR RTUER 358.23 478.56 364.19 597.59 492.84 Bl A 1,278.32 1,342.06 1,579.03 1,792.17 2,023.51
FRAT KR 15.46 17.07 2241 2240 28.19 SNz =5 il 11.57 11.51 12.47 14.23 16.13
= 324.98 292.77 409.02 387.50 511.83 HEZRA 100.60 101.92 116.62 131.36 14754
Eift 58.26 459.72 195.40 195.09 202.13 BIEEA 92.89 106.45 107.49 120.21 133.49
B 1,714.68 1,749.53 1,521.93 1,937.76 183864  HAKER 87.04 104.56 120.47 136.75 155.04
KEBRRIIR 0.00 0.00 0.00 0.00 0.00 45522 (18.43) (0.68) 571 6.52 6.83
BIE&r~ 311.52 680.18 724.70 74756 751.57 BN AIREIRE (10.95) (16.41) (11.49) (11.59) (10.81)
"wEITRE 407.60 21172 268.31 317.51 360.30 RRMET 0.00 1.03 1.03 1.13 1.25
TR &= 17143 167.99 167.52 166.30 164.42 BB RKER 0.06 347 7.00 7.70 8.47
Eifth 35.50 24.14 26.32 26.15 26.00 Hith 10.99 55.18 20.00 22.00 24.20
ERF=AI 926.04 1,084.04 1,186.86 1,257.52 1,302.28 BV FiE 327.21 286.04 234.34 282.60 334.81
Br=git 2,640.72 2,833.57 2,708.79 3,195.28 3,140.93 FAlSMIN 0.78 052 0.59 0.65 0.72
FIERMER 0.00 0.00 6.00 6.00 0.00 SN2 3.18 1.85 154 1.29 1.07
JVARE=Z)SIVANEL SN 355.15 575.38 281.70 691.07 407.26 F 38 =& 324.81 284.71 233.39 281.96 334.46
Hits 157.17 148.67 214.88 164.59 24167 FriSHe 43.90 34.32 28.48 34.41 40.81
R ah afREL 512.32 724.05 502.58 861.66 64893  HFIE 280.90 250.39 204.91 24756 293.64
KHEAER 0.00 0.00 0.00 0.00 0.00 DEIBSIRIRE (4.50) (4.97) (4.10) (4.95) (5.87)
R RS 397.95 42142 426.42 436.42 456.42 AE FEATEFE 285.40 255.29 209.01 25251 299.52
Hift 4126 35.61 37.04 37.04 37.04 BiRKES (7T) 1.71 1.55 1.27 1.53 1.82
E3 k=1 439.21 457.03 463.46 473.46 493.46
mEET 95153 1,181.08 966.04 1,335.11 1,142.39
DEBE RN 5.50 (1.03) (2.95) (5.27) (8.02) EEMELER 2023 2024 2025E 2026E 2027E
B 166.72 164.75 164.75 164.75 164.75 mikgsh
BARRIR 464.53 421.86 421.86 42186 42186 ST oN 11.98% 1.57% 13.15% 14.12% 13.38%
BFKE 998.94 1,006.58 1,104.44 1,222.66 1,362.90 BAALE 11.20% -12.58% -18.07% 20.59% 18.48%
Eift 53.51 60.34 54.66 56.17 57.06 HEFEAEEFE 9.45% -10.55% -18.13% 20.81% 18.62%
BERMEET 1,689.19 1,652.49 1,742.75 1,860.16 199854  3KFIEEH
RRFRRIERS T 2,640.72 2,833.57 2,708.79 3,195.28 3,140.93 EAE 31.97% 29.68% 26.88% 27.28% 27.58%
bl 15.19% 13.38% 9.68% 10.25% 10.72%
ROE 16.95% 15.44% 11.97% 13.54% 14.93%
ROIC 28.69% 22.94% 18.42% 17.11% 21.33%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 280.90 250.39 209.01 252.51 299.52 il 36.03% 41.68% 35.66% 41.78% 36.37%
HrIRHEHE 49.18 58.46 84.87 90.48 95.35 HRRER -33.14% -4.84% -5.65% -15.74% -7.37%
W55 #: R 9.02 14.77 5.71 6.52 6.83 st 335 242 3.03 225 2.83
RBIRE (0.06) (3.54) (7.00) (7.70) (8.47) IREELER 271 201 221 1.80 204
S| (34.28) 30.60 (240.67) 14752 (239.14) Eizgkh
HEe 26.42 (41.49) (3.07) (3.82) (4.63) R TR B = 542 4.56 513 513 5.13
SEEIRSR 331.18 309.20 48.86 48551 149.46 FRERE 5.79 6.18 6.15 6.19 6.21
BAZH 238.28 233.46 184.09 161.31 140.27 SRR 0.74 0.70 0.78 0.83 0.88
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (420.11) (755.93) (94.08) (315.89) (273.17) (=3l 1.71 155 127 1.53 1.82
B R EINER (181.83) (522.47) 90.01 (154.57) (132.90) BREAZENER 1.99 1.88 0.30 295 091
IR 4136 24.15 5.29 348 717 BRSR~ 9.74 967 10.60 11.32 12.18
AR (191.55) (153.13) (114.65) (130.14) (155.27) fEEHEE
Hift (2.87) (153.05) 0.00 0.00 0.00 HEE 29.01 32.05 39.14 32.40 27.32
EREMER (153.05) (282.03) (109.36) (126.66) (148.10) mER 5.10 5.14 469 439 408
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.66 6.73 24.68 20.63 18.35
I & HEINER (3.70) (495.31) 29.51 204.28 (131.54) EV/EBIT 8.59 7.84 3355 27.20 23.60
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KREZELHIDELSR.: RINIEGHEIEBS ISR FIOESREESTHI SRRSO E A IERES, FREMKRIRN
PN ER R R T BANHRIGIES R T AN NAETE. BIFAERMOEAMLIFES, 75, BEF5TREF
BRI RN R B EEEKR

—R=H

BRIESENE, MREFIMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
BN (LIFER “RRIES" ). RERNIESSFABEBEN, MELUEAAER . REXESHFREREFRE SRR
AE. FIEMRETERIER. RSMRRIFCHARNIEFNER. REmRARITC.

RRERNERN, NEBMNNEFER, RKESAERAEAKEIAREMAEARKIESHZER . $TE¢=F'E’\J{§,%'\1’>J§E5J§€F
BAVANTEZNERTFRN, ERNIEFNXEESRERERSEEMEEARIE. MREFHES. ERFINHEFRS
%, THRFMAESIZMHENSHMBIEREN . 1ZFER. BUAREEEREAREARNERREEN. MSRRLL
RESFERR, EEARRSFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERNETIRZIFE, FNEREESE
FIRBER. MBSRRFIGFERK, CERFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERRUET BRI EN . SERFRR
TARAEN B ERMATURER . EARE, RNIEBSATRSAHSAMREMHEL . ITERTUA—ERIARKRS .
RXUESHIHEAR . XBARUREMEWATARSAKERRRRNNE . RBARNS TG EMOLSPBEARS AR
HERNRZENA—HAIHIZTFEH/ R ZWR . RKIEFREBLEERRENOREMEREERITERINS . RKIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHERAFA—HAHRRREK.

1Bl

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHIE TS, B NXERTHRMIFIURMR
BiR1T. USMEAMNERT mESTERRS . B, REENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREERZNR, REFBFDBRFRENAREIHEMRENE—SEKIE.
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BiIREHEN 6 NBAW, BEEER b i3 FREBBZANFERT WL ES 10%-20%
BREIGRITR e
R 300 I8 EAT KL 2=} FREA BN AT UL 2R - 10%-10%
SEH FREARRN XTI ES - 10%LA TR
wmF K FRERTT SIS Sl
REARN 6 NEW, BTEER
R T = foo - E’JE‘KEI%IIE IR ik TR A AR -5%-5%
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= : BFAT TR T SRR - SH AT
X X E 58153
t= B0 LiE w=II
ItEHABXEEERFLD SEaBOmE=XEX eI OXAtNERERR RYIBfEAX AR 5033 5
B 11 2 B3 SEKNERKE Einh 6 S4B ELEpiAt 71 &
fB%%. 100088 AR 23 E 2301 B fB%% . 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FEIE: (0898)-65365390 €& (8621)-61069806 {EHE. (86755)-82571995
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