ATRE | FRFF

Yo i

‘ TF SECURITIES

BZHE (002011)

BHCERRE, WSRTTHIRIEK

=L

2025 £ 10 B 24 H, ATA& % 2503 Wik . 2025Q1-3, ATSLIWME AN
972127t (@Etb+4.1%, TRE), IIEHEFE 7.7 1278 (+18.5% ), NIEFF
EFE 7.4 1270 (+17.3% ), 2025Q3 AFSEIME WU 29.9 1278 (+0.1% ),
3SR 2.3 27T (+33.4% ), DAEFEEEF)E 2.2 1278 (+35.1% )o

PP

THEEREFHER, AAEWREATER. fEINNRENSEHNESR
T, ATFRERBMEMBRERZS, FErolALEUEE SR, 2025
FEZEEHTERBTHER 3956 Ha, B-1.3%, EHFRIIENLTE
EHNTHRENFICERHMR=FERILFFRERE TE; ARRIRT
EREREEBISE L, SETEORARRILSAE RG-SR
AL, FEES FFFHEE LM SER; RAEIREWSER
RPR=FEHIZEEESE (FFUELEHE, 7 B/8 BPR=EREHIHM
BOBIELL-4.4%/-0.9% ), MITERTZEIER, BiRE SEHERER
K. ARG ERE N . AEENEREREE. RS E
KR, FAEIKEERABAEROAT

ENREHQEF, ERARENBBRRAES. 202503 AFEFFK 19.3%

(+0.8pct), HE FHFEFRBHLAENES (RIVASN LEFEFES
ETI ARG AR S EFEIR SR S FBEREF MW ). A8 & HBXR
113% (+12pct ), EHEHE/ EB/ME/MSEREDI R
3.4%/2.9%/4.9%/0.1% , L5 B+0.9/+0.5/+0.3/-0.5pct, HIETENZE, o
5] 25Q3 EHFER B /%46 2224 BT, STHEEEHE 2403 BERFER
£ 6333 57T, ARFIERFNBIKREHE ., a8 MTAE 2503 £
EFIER A 7.8% (+2pct), IREEEFIZRS 7.8% (+1.9pct ), HIEFEFIFK A 7.4%

(+1.9pct ),

BHEEN. BT TREE Rk, RBIFWEEHR . BFINERF
Fal, BUISILEHSSESHEREASERERS, TETHYLEZEHTT
IEHFAVIE KL . NEIWRRA BIFEE@YF, BAIIt 25/26/27 )38
FFED B 10.8/12.7/14.7 27T, XN BN PE /9 13.9x/11.8x/10.2x, #E
FIN FE]

RBERR: EMRNMSKEINEG . BINMRBZENKE . SRATISUX
HEHIXEE . WS FFRARIUHBRINEG « Fiis ARECHIXEE o

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1138245 1267836 1347238 1529088  17,334.58
HEER () 12.21 11.39 6.26 13.50 13.37
EBITDA(ET57T) 1,676.97 1764.78 1,349.62 1,552.27 1,788.66
HEBATEFEEATT) 738.04 1,044.89 1,080.66 1,265.38 1,469.46
B ®Y) (12.03) 4158 342 17.09 16.13
EPS(TT/B%) 070 098 1.01 1.19 1.38
HEE(P/E) 2011 14.33 13.85 11.83 10.19
ISR (P/B) 336 2.72 2.26 1.90 160
EEESID) 1.30 118 111 098 0.86
EV/EBITDA 7.63 5.30 9.17 7.46 5.36
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EEXHE
A BRBRAERE) 1,065.44
B A RBABELR) 919.39
A BRSMHEERTT) 14,969.38
B A BRTE{E(B A TT) 12,917.37
BRSFRF(TT) 5.96
B RERER%) 46.22
—FRR=/&KGT) 15.55/10.19
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SAC HWIEB4RS: S1110525060005
zhouijiale@tfzg.com

P paxonii

SAC HIEP4RS . S1110522080001
zhuye@tfzg.com

= paxutil

SAC HIEBTRS . S1110522070002
zongyan@tfzg.com
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BRSER: RREE

BEXikRE

1 (BELRE-EFERATEESE
EERK, BAXEFELW)
2025-08-25

2 (ELRE-SRAFASEIZRS
iR, BABEHEKER) 2025-04-27
3 (ELWRE-FIRATER S 3SR
EeiE, BAKERI) 2025-04-20
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 3,002.94 3,200.29 3,274.35 4,179.92 6,208.22 Bl A 11,38245  12,678.36 1347238  15290.88  17,334.58
RIKTER YRR RTUER 2,019.87 2,333.25 1,726.68 2,860.58 2,339.79 Bl A 9,197.92  10,367.82 1101349  12,464.63  14,085.86
FRAT KR 51.10 65.90 71.53 79.70 88.84 Bl e RN 59.23 53.41 56.75 64.41 73.02
= 1,278.67 1,660.38 1,541.09 1,966.52 2,050.63 HEZRA 353.83 332.08 382.51 431.09 485.24
Hits 243125 2,430.20 3,070.97 277353 2,828.49 B 340.12 387.11 357.46 405.71 459.94
B 8,783.83 9,690.02 9,684.63  11,860.25 1351597  HREM 43371 502.59 561.01 636.74 721.84
KERRAUR &R 308.81 408.32 408.32 408.32 408.32 55 A 33.20 (4.58) 1.87 (2.47) (8.00)
BIE&r~ 1,020.82 1,132.38 1152.15 1,189.42 1,261.69 BN AIREIRE (128.80) (1.07) (29.00) (23.00) (23.00)
mETRE 78.28 34.38 19.38 29.38 39.38 NRMETERER 2.26 (2.88) 2.00 3.00 3.00
TR &= 174.95 353.82 334,57 315.33 296.08 BB RKER 28.14 16.36 18.00 21.00 22.00
Eifth 416.29 534.38 537.42 531.51 52153 Hith 103.23 130.15 113.00 117.00 116.00
ERF=AI 1,999.15 2,463.27 2,451.84 2,473.95 2,527.00 BV FiE 969.25 1,182.49 1,203.28 1,408.77 1,634.68
B git 10,782.98  12,153.29  12,13646  14,33420  16,042.97 SN2 ON 4.03 12.19 13.00 12.00 12.00
FIERMER 649.34 444.23 400.00 400.00 400.00 BT 117.00 26.32 20.00 20.00 20.00
JVARE=Z)SIVANEL SN 3,346.17 3,891.18 3,145.21 3,779.58 4,045.89 F 38 =& 856.28 1,168.35 1,196.28 1,400.77 1,626.68
Hits 1,503.44 1,863.46 1,484.39 1,796.17 1,787.97 FriSHe 123.82 128.14 131.59 154.08 178.94
W ah afRELt 5,498.95 6,198.88 5,029.61 5975.75 6,233.87  #FiE 732.46 1,040.22 1,064.69 1,246.68 1,447.75
KHEAER 700.72 305.50 300.00 300.00 300.00 DEIBSIRIRE (5.58) (4.67) (15.97) (18.70) (21.72)
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 738.04 1,044.89 1,080.66 1,265.38 1,469.46
Hift 197.14 137.13 180.76 171.68 163.19 BiRKES (7T) 0.70 0.98 1.01 1.19 1.38
E3 k=1 897.85 442,63 480.76 471.68 463.19
mEET 6,396.80 6,641.50 5,510.37 6,447.43 6,697.05
DEBE RN (31.13) 231 (6.96) (11.66) (13.38) FEMSLE 2023 2024 2025E 2026E 2027E
B 1,056.63 1,065.44 1,065.44 1,065.44 1,065.44 23.N::7a]
BARRIR 3,041.75 3,131.85 3,148.95 3,148.95 3,148.95 ST oN 12.21% 11.39% 6.26% 13.50% 13.37%
BRI 263.38 1,308.27 2,388.93 3,654.31 5123.77 BAALE 72.79% 22.00% 1.76% 17.08% 16.04%
Eift 55.55 393 29.74 29.74 21.13 HEFEAEEFE -12.03% 41.58% 3.42% 17.09% 16.13%
BERMEEET 4,386.18 5,511.79 6,626.09 7,886.77 9,345.92 EFIEEH
mEMRESEESIT 1078298  12,153.29  12,136.46  14,33420  16,042.97 ESIES 19.19% 18.22% 18.25% 18.48% 18.74%
bl 6.48% 8.24% 8.02% 8.28% 8.48%
ROE 16.71% 18.97% 16.29% 16.02% 15.70%
ROIC 31.37% 39.10% 32.05% 30.99% 32.16%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 732.46 1,040.22 1,080.66 1,265.38 1,469.46 il 59.32% 54.65% 45.40% 44.98% 41.74%
HrIRHEHE 191.70 209.17 219.48 231.98 246.98 HRRER -28.82% -32.37% -33.19% -38.08% -53.52%
155 # M 62.12 39.09 1.87 (2.47) (8.00) EnteER 1.60 156 193 1.98 217
RBIRE (28.14) (16.36) (18.00) (20.00) (20.00) IREELER 136 130 162 166 1.84
S| (858.39) (350.41) (709.58) (428.93) 601.61 Eizgkh
He 712.05 238.88 (13.97) (15.70) (18.72) RLKER B e 6.57 5.82 6.64 6.67 6.67
SEFINSHR 811.80 1,160.59 560.45 1,030.26 2,271.33 FRERE 9.17 8.63 8.42 8.72 8.63
BAZH 341.17 769.76 161.36 269.09 318.49 PR 1.20 111 111 1.16 1.14
KEIZ R 26.01 99.51 0.00 0.00 0.00 SRR (57T)
Hift (383.18)  (1,344.08) (354.60) (511.71) (610.33) (=3l 0.70 0.98 1.01 1.19 1.38
®R&EEMET (16.00) (474.81) (193.24) (242.62) (291.84) BREENER 0.77 1.09 0.53 0.97 213
IR 559.12 (317.80) (342.76) 103.93 37.41 BRREP 418 517 6.23 741 8.78
RN R 54.22 47.29 4961 14.00 11.40 HEKE
Hift (202.66) (136.12) 0.00 0.00 0.00 HEE 20.11 14.33 13.85 11.83 10.19
EREMER 410.68 (406.64) (293.15) 117.93 48.81 mER 3.36 272 2.26 1.90 1.60
ICERTENFNG 0.00 0.00 0.00 1.00 2.00 EV/EBITDA 763 5.30 9.17 7.46 5.36
I & SR 1,206.48 279.14 74.07 906.57 2,030.30 EV/EBIT 8.55 5.96 10.95 8.77 6.22
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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 FEEE

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHIE TS, B NXERTHRMIFIURMR
BiR1T. USMEAMNERT mESTERRS . B, REENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREERZNR, REFBFDBRFRENAREIHEMRENE—SEKIE.
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HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
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