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SRl s, ERFSE T

NEIRT 2025 F=FIR

25Q3 NEISCIIA 20.4 {275, ELb+1.5%; J38%F5E 0.8 {275, ELE
-23.3%; I03EFREFNE 0.6 1275, EIEL-36.0%;

25Q1-3 NESEWMIN 60.8 1278, EEb+6.2%; VAENEFR)E 2.7 1275, @
-2.1%; IAEFELEFIE 2.9 1275, BEEE+11.0%.

Q3 ARMEAE, BAPANRATHAEE XFn SRR K R - ae &t E
W F, KEREMHEXEL SRR IERE . FaEmEBmr
B skU EHRERF, ARKRABERHIES.

ItEoh, A BFRRMRRFEENEE, ERMERRER T ER REZE MBS,
HAELWEM FENCHEEREAR:. B “BRE—CR2K" &RA ‘1 i
BB+ NEIEE”, FENEMECME. IRACKIFUMER; Z&lS
BLINREL, B SXEBENBMUREREKRSAHEH R, THER
BRSNS BN RS EENABETE, F
EE .

RERE) Binilm, ZELERSD

LRTAE] &% 2025 SERREIMERREZ-AITE (B ), IMEBEESSREFN
AT B 354.74 B %, SREIKA 0.88%, HF 18l 11.86 T/kk,
RREFHHSEHEEES. SREEAR . MOBARARISE AR (BFEI
£RT) A8 171 A,

WeEEZERS. 1) BN L2024 F£9EE, 2025/2026/2027 Sfif
BEPEEEREF 10.99%/38.73%/59.54%, BHiIrENIEEEZREF
16.83%/46.03%/67.94%; 2 ) #FiE. LA 2024 F£HEEL, 2026/2027 F£BR
BB ERMET 32.25%/52.09%, & B DB ERE T 25.64%/44.48%.

RRISIEFRIRE RS E BT & MR BHE RSN L IR S AF]
RTHFBIR, BFTFEDRTAORRE. BRARSZOEZS, B
FZEEERRKITARNEERLD,

BAEBFTN, 4&F TN R

75 25013 WEBRUKR A RE-R R BirEIE, & BT FRea Il 4t bk
RBEREEM, VAR IO, FRit 25-27 FATEAFEFES A
3.8/5.0/6.3 1Z5¢ (BI{E 3.8/4.7/6 3 {Z7C ), XIRI PE 9 B 20X/15X/12X,

KRR : BEMBERRGNE, BEE ERNXKG, mehREARIEX
b, RIEMNRIREINES, RRERER B AmiA B A B FRER X b

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 6,074.19 8,123.84 903150 1137034 1371523
HERER () 11.34 3374 11.17 25.90 20.62
EBITDA(EGTT) 584.92 623.59 598.72 73343 894.84
HEBA T FFEEATT) 412.88 33357 377.42 498.40 628.76
B ®Y) 65.08 (19.21) 13.14 32.05 26.16
EPS(7T/A) 1.03 0.83 0.94 124 156
HERZE(P/E) 18.34 22.69 20.06 15.19 12.04
mH%EE(P/B) 243 2.35 2.16 1.99 179
TEEEP/9) 1.25 093 0.84 0.67 0.55
EV/EBITDA 11.69 8.28 8.03 6.22 381
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SR RIRS
2025 11 5 01 H
BETER
T RTHIERERR
6 MR FER SEN (4EEF )
EEIE 18.81 75
Bir i ig 7T
EARHIE
A BRBEEABEFR) 402.47
B A BRIREREFR) 193.64
A BREHREEBTT) 7,570.44
RBEAKRBEBELTT) 3,642.42
BRFE™(T) 8.47
B RsRE®Y) 47.04
—FRHEE/&ECT) 22.97/14.81
E&
B Pax vl
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
11357 Sl
SAC HIEP4RS: S1110525100002
zhangtong@tfzg.com
B ER
R —— RIS
48% A
37% 1
26% 1
15% 1
4% 1
-7% 1
-18% T T
2024-11 2025-03 2025-07

BRSKR: RIREE

BXiRE

1 (BRR RS - FEIR i AR 3t
NELEKAE) 2025-09-09

2 ( BER RN - IR AR B FRAR RS
FFREM ) 2025-05-08

3 (BRURHS - AT &I EWEEED,
BREMEEREM) 2025-02-22

BSWIRIEX 2 fFRE SR EFIRERHA



AERE | FRAIT

0
> @
o

ADPAUESS

TF SECURITIES
It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 726.22 687.05 2,123.93 1,994.42 3,456.66 Bl A 6,074.19 8,123.84 9,031.50  11,370.34  13,715.23
N7 ZE R R RIS ER 190.46 28271 118.69 323.49 133.68 [R5 3,868.04 5,308.64 5,878.96 7,386.38 8,889.86
FRAS KSR 19.32 39.54 65.65 58.18 64.33 BAlie RN 5.58 10.10 723 1251 16.46
7 879.47 1,323.58 1,289.29 1,788.37 927.98 HEZEA 1,409.97 2,006.51 2,221.75 2,791.42 3,364.35
Hity 1,341.97 1,270.11 1,052.13 1,013.78 1,102.40 BEEEA 244.40 299.56 325.13 409.33 493.75
mENBFEA 3,157.44 3,602.99 4,649.69 5,178.23 5,685.05 &2 60.07 77.29 81.28 102.33 123.44
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 (22.74) 61.43 64.65 26.95 0.85
EE&Er= 4249 58.09 73.33 75.09 80.82 BRI NSAIRMEIRE (33.94) (44.26) (33.79) (44.00) (48.27)
ERETRE 0.00 0.48 0.34 0.24 017 NRMEZTES (22.64) (0.37) 0.00 0.00 0.00
FRRF= 9.78 12.46 16.66 16.30 18.41 BRI ER 34.60 73.64 40.67 20.00 19.00
Hity 237163 2,597.74 1,061.19 1,207.94 805.94 Hity 38.79 (72.64) 0.00 0.00 0.00
E 35k < ia= 2,423.90 2,668.77 1,151.51 1,299.57 905.33 ElAE 492,06 403.94 459.37 617.43 797.26
BRIt 5,581.34 6,271.77 5,801.20 6,477.80 6,590.38 SRIZON 0.22 1.96 0.77 0.98 1.24
ZHAMETR 912.12 1,284.09 863.00 649.00 584.00 B4 464 1.79 291 3.11 2.60
IVARE=Z)S VAN E/ 391.41 496.54 319.98 787.98 594.89 F 8 2E 487.64 404.11 457.23 615.30 795.89
Hifth 45179 527.00 404.80 531.38 496.29 Frisw 74.76 70.54 79.81 116.91 167.14
mEnaRAaTt 1,755.32 2,307.63 1,587.78 1,968.36 1,675.18 #FE 412.88 33357 377.42 498.40 628.76
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 412.88 33357 377.42 498.40 628.76
Eift 651.26 695.85 715.14 698.78 690.26 BRI (75) 1.03 0.83 0.94 1.24 1.56
Emenatrat 651.26 695.85 715.14 698.78 690.26
mEET 2,460.37 3,044.63 2,302.92 2,667.14 2,365.44
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 401.50 401.50 40247 402.47 40247 24:N:(7]
BARRR 1,503.77 1,520.62 1,520.62 1,520.62 1,520.62 BN 11.34% 33.74% 11.17% 25.90% 20.62%
BEKE 1,198.03 1,290.70 1,561.57 1,872.37 228747 EAlFE 58.26% -17.91% 13.72% 34.41% 29.13%
ity 17.68 14.31 13.61 15.20 14.37 HEFEATEFIE 65.08% -19.21% 13.14% 32.05% 26.16%
BER@AT 3,120.97 3,227.13 3,498.28 3,810.66 422494  IFEFEED
T RS 5,581.34 6,271.77 5,801.20 6,477.80 6,590.38 EF=E 36.32% 34.65% 34.91% 35.04% 35.18%
FER 6.80% 4.11% 4.18% 4.38% 4.58%
ROE 13.23% 10.34% 10.79% 13.08% 14.88%
ROIC -378.17% 108.42% 60.42% 71.20% 78.91%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 412.88 333.57 377.42 498.40 628.76 BFRIRE 44.08% 48.55% 39.70% 41.17% 35.89%
HrIBHEE 9.96 13.25 13.28 14.05 15.20 BTRIRER 10.68% 23.41% -32.29% -31.64% -64.58%
55 %: R 27.11 4113 64.65 26.95 0.85 mantbE=R 1.75 153 293 2.63 3.39
FEIRK (34.60) (73.64) (40.67) (20.00) (19.00) EEDELER 1.26 0.97 212 1.72 2.84
EEEAETH (399.60) 1,549.66 1,538.64 (211.44) 1,142.10 Eizseh
HE 1,483.33 429.96 0.00 0.00 0.00 Il dl SINEEEE 36.41 34.34 45.00 51.43 60.00
LE TSR 1,499.08 2,293.94 1,953.33 307.96 1,767.91 FIRERE 7.75 7.38 6.91 7.39 10.10
BAXZH 89.36 (15.69) 13.28 48.36 31.49 BB 1.34 137 150 1.85 2.10
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (1,710.36) (228.16) 89.11 (66.96) (61.43) =1l 1.03 0.83 0.94 1.24 1.56
BB EHRESR (1,621.00) (243.85) 102.39 (18.61) (29.94) BREEUETR 3.72 5.70 4.85 0.77 439
A 620.02 32152 (512.56) (232.85) (61.26) BEEF 775 8.02 8.69 9.47 10.50
AR 700.15 (106.83) (106.27) (186.01) (214.48) fhEE
EHift (1,324.84)  (2,395.53) 0.00 0.00 0.00 EES 18.34 22.69 20.06 15.19 12.04
&5 EMER (4.66)  (2,180.84) (618.83) (418.86) (275.74) R 243 235 2.16 1.99 1.79
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.69 8.28 8.03 6.22 381
I & HEIER (126.59) (130.76) 1,436.88 (129.51) 1,462.24 EV/EBIT 11.85 8.42 8.21 6.34 3.88
BRSRR: ABASE, RKUESHRFT
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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.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
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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