RERS | FERIUTF

Yo x i

‘ TF SECURITIES

EREERILE (301165)

SURPOTIRNREIRIK, HIgAISEERITER

B NEIRT 2025 FHFR, NELIEWIRA 66.49 (27T, EIEGIEK

31.84%, IAEFEFEA 4.52 (27T, RLLIER 194%, 0ARTEHEF)EA 4.32

Eﬁ:, EIEK 245.14%, EREENESFREN-3.14 1278, FRBELL
%= 74.32%,

KARBFIGEDRA, SRR EYTIRIER

2025 S E¥EF, NEFEFFR 33.19%, BT 2.79 MEDM, FFE
79 6.80%, FELLIRF 3.75 NEDR, BFBEIERFA. DWEFKRE, AT
BIRBE T EEI 58.41127T, BILLIEIK 46.58%; MELZ L= MERN 2.12
27T, B 19.14%, Eep, E4OEHERCN 35.39 1278, [FLEE
1Bi< 110%, FEZHTEMREEKMNE PSR O = miT B INERE
9, BXEWRAKIEIE, BEIRHOIENEFNZES 20.79%, FLLT
[% 6.85 NED R, R HERAET MR 1.89 27T, FEL T 16.90%,

Pt mA R, Thia (R

AR O, ARHELRY Alcc BEZREEE 128 [1 4006 BTZHR
HA0 64 [ 800G FTATHEN, NANUEENERFEEMIFTEN, KIEE
FHRAZRSERRE)GER, ERIKMEIME, ARRMLUIKEERERE
RTTEE 4.0, ZHFEBY 1:16 SEERE. SRRBARR, FEKMNLS
EEH—DEN,; W, ARMEHRERDN 3.0 RS ENNLHS
fRIRTIZ. WIEFFERIRAREUFAITIZARE, ARERE. T mF
A R SR AR

XissrhinFia, BINSIIRERK

HEERMS, Aa@EERARNESIEERR, SINMEITHMEEIEKE
2620 R, BREASHRREN, SEREIEMEER AT, 2EFRR,
SCIIER)HER, 2025 FEFF, AahBIMNISKWNS 11.45 (27T, REIE
K 48.46%, Hrh, ITK. BUNEIZEKESE.

BRI SHREEY

RIEA T hIRIFENNEZIZRREWRIDEER, H)DRAT2EMEIRE
EWANEEREIS, FUTAE 2025-2027 FIFEHEFES B/ 10.09 127T.

14.55 {Z7t. 17.13 1278 (RF B9 7.78 {Z7T. 9.70 {Z7T. 11.79 {Z7T).
ETF QST RRERR, B2Ro2HmT A NEE, BNAE
FWRTFFHRBINTG, BAPARRNTRKRESIEGRKE D, HiF 185" TR,

RBEHRR: Al NRAABRANRIEIRING, Tia=RInRIRXEE, ~RfA
KMBINS; EFRE 7 ERAIXBL.

WSS EGEFE(E 2023 2024 2025E 2026E 2027E|
SN INEYp) 1154157  11,698.76  14,007.62 1684244 1999550
IBER () 1.90 1.36 19.74 20.24 18.72
EBITDA(EA7T) 2,236.15 2,169.77 1,043.45 1,442.46 1,799.57
IHEEATEFBEERTT) 401.20 574.08 1,008.81 1,454.99 1,712.78
IBER () (27.05) 43.09 75.73 44.23 17.72
EPSGT/AR) 0.71 1.01 1.27 1.83 2.15
HEEP/E) 146.73 102.55 81.70 56.64 48.12
I$E(P/B) 13.74 12.87 15.21 13.10 11.26
THHER(P/S) 5.10 5.03 5.88 4.89 412
EV/EBITDA 8.45 18.19 76.73 55.65 4413

BRSE: wind, RKGESHAZAT

IESHRS

202509 B 01 H
RETR
Tk BEBERE
6 N RiER 18 (HRRTR)
=TI 103.61 7©
Binihg 7T
BEFEHIE
A BREBRAERR) 795.45
B A BRI (BE R 95.45
A BREHEEATT) 82,417.05
TE A BRTHEEATT) 9,890.05
BSR(T) 5.93
BRIERIRER(%) 53.13
—FRRE/&RKCT) 106.80/30.25
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SAC HIHERERS: $1110517090004
wangyihong@tfzg.com

BEH Paxiaui

SAC HIHERIRS: $1110522120002
kangzhiyi@tfzg.com

EiBiE SHIE

SAC HIHERERS: $1110517030002
tanghaiqing@tfzg.com

[ EES pax i il

SAC HUIHERERS: $1110525040002
zhangjianyu@tfzg.com
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AT

BrERERERTT) 2023 2024 2025E 2026E 2027E FiaREBERT) 2023 2024 2025E 2026E 2027E
Egiliica 2,298.27 1,406.75 2,166.84 1,862.99 2,733.56 ST 9N 11,541.57  11,698.76  14,007.62  16,842.44  19,995.50
R EEIE R RO IER 1,352.36 1,895.01 2,151.64 2,526.82 3,027.49 E A 7,046.85 7,181.05 9,184.72 11,254.02 13,573.44
FRA R 5.89 2.37 10.97 513 13.12 E RIS RN 49.28 45.48 56.03 67.37 79.98
75 2,874.50 3,367.49 4,383.42 521144 6,396.99 HEZR 1,771.77 1,814.29 1,498.82 1,684.24 1,899.57
Hith 101.89 312.34 244.28 270.77 298.12 [ 565.95 644.01 700.38 757.91 899.80
wENEE AT 6,632.91 6,983.95 8,957.15 9,877.15  12,469.28 1] 2,185.46 1,886.00 1,750.95 1,886.35 2,019.55
KHARRRUE R 15.03 15.03 15.03 15.03 15.03 TS 2 18.60 (14.15) 15.22 6.83 357
B Tad 492,56 502.03 512.45 521.87 527.29 B NS R (34.32) (69.53) (102.00) (104.91) (105.84)
mRETE 1958 0.00 0.00 0.00 0.00 DNRIMEESEIES (0.96) 0.17 0.00 0.00 0.00
TR &= 119.10 462.83 49518 525.04 552.39 RE P (0.79) (1.17) (0.49) (0.82) (0.83)
Hith 1,085.10 1,539.61 1,194.57 1,286.76 1,280.07 Hith 273.65 312.02 300.00 400.00 370.00
s aiT 1,731.37 2,519.50 2,217.24 2,348.69 2,374.78 ZvFE 141.23 383.56 999.01 1,479.99 1,782.93
&St 8,364.29 9,503.45  11,17439  12,225.84  14,844.06 =2 NN 27.87 4001 40.00 40.00 40.00
SEEAfEER 692.04 1,384.70 1,000.00 1,000.00 1,000.00 SIS 13.80 18.01 20.00 20.00 20.00
AR R AT R 2,128.58 2,030.17 2,932.85 3,159.58 4,354.85 FSE 155.30 405.56 1,019.01 1,499.99 1,802.93
Hith 1,071.66 1,402.34 1,672.68 1,623.75 2,031.89 F{ER (245.89) (168.52) 10.19 45.00 90.15
wEREST 3,892.29 4,817.21 5,605.53 5,783.33 7,386.75 FE 401.20 574.08 1,008.81 1,454.99 1,712.78
KHAfEER 0.00 0.00 0.00 0.00 0.00 IDERR RIS 0.00 0.00 0.00 0.00 0.00
RifHES 0.00 0.00 0.00 0.00 0.00 AEFBAEEFE 401.20 574.08 1,008.81 1,454.99 1,712.78
Hith 187.23 111.48 149.89 149.53 136.97 SIRkES () 0.71 1.01 1.27 1.83 2.15
ERREST 187.23 111.48 149.89 149.53 136.97
fafEait 4,079.52 4,928.69 5,755.41 5,932.86 7,523.71
IR IRAN S 0.00 0.00 0.00 0.00 0.00 TEWEE 2023 2024 2025E 2026E 2027E
[2ZN 568.18 568.18 795.45 795.45 795.45 RiEED
BANA 2,244.25 2,280.13 2,292.91 2,292.91 2,292.91 [SRIZ 9N 1.90% 1.36% 19.74% 20.24% 18.72%
BFlER 1,469.67 1,724.56 2,329.85 3,202.85 4,230.52 ElFE -66.18% 171.58% 160.46% 48.15% 20.47%
Hith 2.66 1.88 0.76 1.77 1.47 IIBEFRADERE -27.05% 43.09% 75.73% 44.23% 17.72%
BRI ST 4,284.77 4,574.76 5,418.97 6,292.98 7,320.35 $RFIRED
ARSIt 8,364.29 9,503.45  11,17439  12,225.84  14,844.06 EF=R 38.94% 38.62% 34.43% 33.18% 32.12%

R 3.48% 4.91% 7.20% 8.64% 8.57%

ROE 9.36% 12.55% 18.62% 23.12% 23.40%

ROIC 30.93% 31.61% 33.34% 47.08% 40.94%
MEHEREHT) 2023 2024 2025E 2026E 2027E {&ERED
EFE 401.20 574.08 1,008.81 1,454.99 1,712.78 BEEtfER 48.77% 51.86% 51.51% 48.53% 50.68%
rIEREs 127.01 137.21 127.22 150.72 177.22 BRER -36.07% 0.87% -20.32% -12.72% -22.82%
4552 21.85 2451 15.22 6.83 357 AR 1.70 145 1.60 171 1.69
IR 0.79 117 0.49 0.82 0.83 EELLER 0.97 0.75 0.82 0.81 0.82
BERET (174.57) (750.86) 336.29 (1,135.76) (124.71) Eiskeh
HE 49228 232.74 0.00 0.00 0.00 RIER LR 1131 7.21 6.92 7.20 7.20
BETNMETH 868.56 218.85 1,488.04 477.60 1,769.69 EEEER 3.88 375 361 351 3.44
BASTH 215.83 509.60 131.60 190.35 22257 BRI R 141 131 135 1.44 1.48
KRR 15.03 (0.00) 0.00 0.00 0.00 SIS (T)
Hith (634.65) (1,579.18) (298.61) (381.17) (433.39) SRS 0.71 1.01 1.27 1.83 215
INEEET (403.79)  (1,069.59) (167.02) (190.82) (210.83) BREAEHSTH 1.53 0.39 1.87 0.60 2.22
G 79.66 708.06 (396.33) (9.64) (2.89) SREArE 7.54 8.05 6.81 7.91 9.20
BREE (268.69) (309.22) (164.60) (580.99) (685.41) (&L=
Hith (934.05) (747.93) 0.00 0.00 0.00 HRER 146.73 102.55 81.70 56.64 4812
EFENMETE (1,123.08) (349.09) (560.93) (590.63) (688.30) HiER 13.74 12.87 15.21 13.10 11.26
SCEBEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.45 18.19 76.73 55.65 4413
ME LN (658.31)  (1,199.82) 760.09 (303.85) 870.56 EV/EBIT 8.84 19.07 87.38 62.14 48.95
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SRImA=ER

MMREZERBDINELRER: FNIEETEIEBRINERE FINESRE SR EEEARSA T TR, RREMRIAN
PRI SR T B ISR T AR N AG L. ISR EEIBOIFES, 75, BEF2E5FREH
BRI ERINEM R E BRI AR,

—RRFER

BRAERBME, MREFIIFEMEIRSUIBRXIESRNBRATE (ERTEILRSIFIANEHE SRS HE) REH
B (LATSERR "RXUES"). RERXUESSRABEREN, MELUERSIUEN. KXSESHAREREME 8.
RE. FEAREHERIER. RSWRAMIFCHARNIESRIER. RSBHRRIRC.

KRERNEZR, XHBNNOEFER, RESAERG AR NREMREARNIEFHIER. ARETIERIFRRT
HAPAATRNEATTER, ERKIEBFNXLERAERER TEBIEMHEIRIE. NMRETIER. BRFINMERS
%, FEpATAIESFSLRRIHNEAENBIBENEL. ZFER. BUAREBEREAREARMIEAREBERN. MR
PASEFER, EEMRHRIESAERIIERIANDTARES. SRNSNARSPREEMSENHTRME, ANENEERE
UIREBR. MBSWEMHSERK, CENMER. Bk, US. REEIESIERNEN. MKIESEERIRSMENR
B—ER, RNIESR/EERKEKA RIS RBEHEEREE.

KREMENEN. HMERFTURAFRS HEBIMNAAIAT. ZEFE0. THMERINTF BRI IR SN, TERZRN
TIARIER B ERIMAOFAIER, AR, KNIESTRSAHSTIMREMEHEN. HERMUA—SEHARIRS.
RMIEFRIHEAR. KB ARUREMEWATTRESKERRRIRANE. RAFRNSHENALSBEARSAR
HRUNENA—EHHHTFCT/ERZZUR. RRNIEBSERIILE NN AR EFEREE R TERIINS. RRIESH
BE-EEE]. BEERIAREMRE W SER T IR M SRS PRI B WEEINA—ERIRERR.

S

EEEFIRERT, RRBSAIRRFENRETRE AT TINESFHITRS, (B AXREATHRHESFIIRMR
BWiRT. USHAMES-mEFSTeriks. i, REENSEZBEIRNIEFR/SEBXARTREFERNARESNAE
MERTEERTIRR, REBBDEIMRENHIREHEMRENE—SEKIE.

IRETRER
eS| i5EE R F5
SN FRERBRANHERTILES 20%LA £
s BikREHEN 6 NEAN, 1EXREER i FRERBANMHERTULES 10%-20%
PR ERG BRITLR — st el .
R 300 FEEMRTBKERTE B8 FREARANAEIRTUSLES - 10%- 10%
SEH FRERBRANHERTLES - 10%LA T
TEBF TS EEKIE suld b
R SRSAEN s AR, BN PHLAREARIE o7
TR — o o ol FRHEAT T A EEEKIE- 5%- 5%
R 300 FEEATBKERE s s
55FKmh FREA T EERIE - 5% LA T
RRIEHTAT
b= B0 Lis 23]
tEmARKEMERT D BEEBOMmE=ZXENX EEmIIAXILINEERR R fEE X E=mAE 5033 5
BEE 11 B2 B3 SEERMNERIKE Eizth 6 St 4 B ELEripl 71 1
HRgm: 100088 AR 2322301 B HRg®: 200086 B4R : 518000
BBFE: research@tfzg.com BR4R: 570102 FEiE: (8621)-65055515 FEiE: (86755)-23915663
EHiE: (0898)-65365390 {EE: (8621)-61069806 {EE: (86755)-82571995

BBFE: research@tfza.com BBFE: research@tfza.com MBFE: research@tfza.com
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