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FPE#®EN (600941)

CHBN gL, SEWSRREERK

B A8EM 2025 F=FR, sI=FELIMF W 7947 27T, BB
0.4%, HEFEE BN 6780127, RIELIE{< 0.8%, IFREF]E 1154 12
7T, EELIEK 4.0%; B Q3 SLMEW 2509 {275, EHLIEK 2.5%, FEI
SN 2162 27T, RIELIEE 0.8%, JAREF)IE 311 127T, REIEK 1.4%,

A RIFUT
BASFRE:

PTG H—FEIBES HIHRE, FMHEELE . MELE, FAZ
FEMES AL IR FIS @A R T, FEFIAENATHIZIRE . B ZE 25 F9
B30 B, ABBHNEFPSHIAEF 10.09 {2, H 56 MEEFHILF) 6.22
ZF. BI=Z=E, FHILMNARE[LE K 8.3%, FHL LR DOUIX 17.0GB,
EILLIE 8.1%; RI=Z=E/5) ARPU /3 48.0 JT,

KEMH: RIFL “BoHER" REASIM, WEUREAFOBIHER
BEERR, EHEERERSESTRSAKEZHA K. EZE255F9 B 30
HATSE&EGZFRHIAE 3.29 2R, BI==E$IE 1420 AF; RE
T E IR 2.88 1ZF, BI=SEEFIE 976 HF . BIZZEREE &S
ARPU /9 44.4 TG,

BEHIEAHE, SUFEUEERRRER, RMEE. BEEHEAEE,
i ALRIER R, H—PRIHNMERB. BI=FE Q5] DICT WS KAR
FHRIFIBK, AIlERRASLISREK,

WxmmAamE, RIEESKENIMNTEIIE, RiFERERHI7 K
Rz, IR EEE RIS 1B IKET6E, Al 3 = EERL SR REE K;
FELR “AERHREEIH B8, ERrmER A EIIRMEE K,

alitkl 2025 £FEHSLIMPANRRIE K, FIERFEEK. PAHTK
ANTREEIF, 56 MEEFIEIEIE 7000 F; REMIZKABRIFEEK, Fk
TmaIRIEE 1800 B; HEMIHRFIER, IEEFIFIE 430 7; #
Mg N EfRl SWN RIEE K, Al BEIZERASIEERK, Al HEEEERE
EeeABiE=EFIA 7000 B,

BAWMUSKREZN:

RNERFMADTHIHEEM, BFELE. MELEFARIEME. SERET
8, KAMsEr miftss . F=mels, HELRW CHBN 2AES . MERE,
RSB ERET R IR, BFQAERKERRE. Wit 25-27 R
M9 1453/1525/1600 127T, #RF “IN” 1%,

REERZR: Tl SBmEs, BARANEME, MSHREETMES

W & BENAE 2023 2024 2025E 2026E 2027E
BN (BT 1,009,309.00 1,040,759.00 1,063283.39 1,097,10853 1,129,705.36
) 7.69 312 216 318 297
EBITDA(EG7T) 40383800 40686400 38986290 40332741 41718221
HEBA EEFEEATT) 131,766.00 13837300 14531395 152507.83  160,032.94
) 5.03 501 5.02 4.95 493
EPS(7T/A) 6.16 643 6.72 7.05 7.40
H&EEP/E) 17.17 16.45 15.74 15.00 14.30
MIFER(P/B) 1.73 1.68 1.64 1.60 1.56
HEEP/9) 2.24 2.19 2.15 2.09 2.03
EV/EBITDA 345 423 2.89 243 155

BRISRIR: wind, KXIESHTTET

IESHARRE

20255 11 B 02 H
BRITR
Tk BEIEERS
6 NBEK SEN (TR )
HETME 105.79 75
Birth& 7S
BEEHE
A BRSRAERE) 902.77
B A BREABE TR 902.77
A BRETH{EERTT) 95,503.81
B A BRT{E(B A TT) 95,503.81
BRREEF(TT) 63.19
BFERIRE(%) 33.96
—FR&S/&KGT)  119.51/100.50
E&
FzELg Papn i
SAC HIERHRS: S1110517090004
wangyihong@tfzg.com
PRICE paxia i
SAC HIHERLRS : S1110522070001
chenhuifeng@tfzg.com
ERE PHTIE

SAC HIERHRS: S1110517030002
tanghaiging@tfzg.com

BER ST
SAC HWIEBRS: $1110522120002
kangzhiyi@tfzg.com
B ER
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EREE. BRIERE
xRS
1 (PEBN-EERIELE IS

BEK, RELORBIEET)
2025-08-08
2 (FPEB;-ZIRSIF:CHBN HEHE
w, 2l s REk)
2025-04-23
3 (hEBH-FIRFR S WERE
K, HFHUERALARABES)
2025-04-03
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 178,772.00 242,27500 571,147.18 711,756.94 1,034,395.66 Bl A 1,009,309.00 1,040,759.00 1,063,283.39 1,097,108.53 1,129,705.36
MWERER MR 56,086.00 7684400  11,762.95 7661524  11,250.73 [R5 724,358.00 738,772.00 751,514.06 771,449.84 789,977.51
FRAS KSR 7,516.00 831500  13,395.41 8676.63  13,706.07 BAlie RN 3,071.00 3,759.00 3,300.00 3,500.00 3,700.00
7 12,026.00 1122900 1215144 1270639  13,626.19 HEZEA 52,477.00  54,564.00  54,600.00  56,30000  58,000.00
Hity 24370400 229,896.00 267,013.89 21832456 268,771.03  HEBER 56,02500  56937.00 57,0000  59,000.00  60,550.00
mENBFEA 498,104.00 568,559.00 875,470.87 1,028,079.76 1,341,749.69 &2 28,711.00  28163.00  29,00000  30,000.00  31,000.00
KEBRRUIRE 181,715.00 198,563.00 198,563.00 198,563.00 198,563.00 45522 (3457.00)  (2,495.00)  (2,549.00)  (2,630.09)  (2,708.23)
EE&Er= 714,663.00 714,494.00 547,153.63 37537540 199,228.08 BRI NSAIRMEIRE (9,795.00) (15,718.00) (11,500.00) (11,500.00) (11,500.00)
wETE 7449600 7427100 71534390 6870951  66,338.56 NRMEZTES 12,87400  13,170.00  10,000.00  10,000.00  10,000.00
FRRF= 49,876.00  52,961.00  50,1834.90  47,178.80  44,092.70 BRI ER 9,886.00  14,657.00  11,000.00  11,000.00  11,000.00
Hits 438503.00 463979.00 47289200 48180500 49071800  EHiftt 7,028.00 3,116.00 6,000.00 6,000.00 6,000.00
E 35k < ia= 1,459,253.00 1,504,268.00 1,340,087.43 1,171,631.71 998,940.34 ElAE 168,117.00 176,284.00 185,718.33 194,988.78 204,686.07
BRIt 1,957,357.00 2,072,827.00 2,215,558.30 2,199,711.47 2,340,690.03 SRIZON 3,871.00 3,593.00 4,000.00 4,100.00 4,200.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 1,457.00 1,488.00 2,200.00 2,300.00 2,400.00
MATERR MW 323976.00 395184.00 26030326 404,000.77 267,480.11 F 8 2E 170,531.00 178,389.00 187,518.33 196,788.78 206,486.07
Hity 234,589.00 237,834.00 479,106.34 281,384.97 518,82589  FiSHL 38,596.00  39,863.00 4200411 4408069  46,252.88
mEnaRAaTt 558,565.00 633,018.00 739,409.60 685,385.75 786,306.01 #RE 131,935.00 138,526.00 145514.23 152,708.09 160,233.19
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 169.00 153.00 200.28 200.26 200.25
RIS 0.00 0.00 0.00 0.00 0.00 AEFEATSFE  131,766.00 138,373.00 14531395 152,507.83 160,032.94
Eift 88,107.00  78,570.00 7857000  78,570.00  78,570.00 SR (7T) 6.16 6.43 6.72 7.05 7.40
Emenatrat 88,107.00  78,570.00  78,570.00  78,570.00  78,570.00
mEET 646,672.00 711,588.00 817,979.60 763,955.75 864,876.01
DEBRTFNES 4,253.00 4,507.00 4,559.07 4,609.14 4,659.20 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 455,001.00 461,838.00 46753500 46753500 46753500  HIK#ED
BARRR (301,738.00) (301,501.00) (308,692.00) (308,692.00) (308,692.00)  EnLUZA 7.69% 3.12% 2.16% 3.18% 2.97%
BEKE 1,147,798.00 1,188,577.00 1,226,358.63 1,264,485.58 1,304,493.82 EAlFE 4.22% 4.86% 5.35% 4.99% 4.97%
Hity 5,371.00 7,818.00 7,818.00 7,818.00 7,818.00 HETFBATEFE 5.03% 5.01% 5.02% 4.95% 4.93%
BER@AT 1,310,685.00 1,361,239.00 1,397,578.70 1,435,755.72 1,475,814.02 EFEED
RRAREBEE R 1,957,357.00 2,072,827.00 2,215,558.30 2,199,711.47 2,340,690.03 ESGIES 28.23% 29.02% 29.32% 29.68% 30.07%
FER 13.06% 13.30% 13.67% 13.90% 14.17%
ROE 10.09% 10.20% 10.43% 10.66% 10.88%
ROIC 23.98% 23.57% 26.60% 64.10% 128.99%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 131,935.00  138,526.00 145313.95 152,507.83 160,032.94 A fafRR 33.04% 34.33% 36.92% 34.73% 36.95%
HrIBHEE 207,132.00 191,101.00 200,693.57 204,968.73  209,204.37 BTRIRER -10.96% -15.41% -38.54% -47.31% -67.89%
552 (3,.944.00)  (3,401.00)  (2,549.00)  (2,630.09)  (2,708.23)  imEHtL= 0.89 0.90 1.18 1.50 1.71
FEIRK (9,886.00) (14,657.00) (11,000.00) (11,000.00) (11,000.00) EREALLER 0.87 0.88 117 1.48 1.69
EEEAETH (31,812.00) (33,764.00) 12943891 (64,93598) 110,976.05 Eizseh
HE 10,355.00  37,936.00 1020028  10,200.26  10,200.25 Il dl SINEEEE 20.26 15.66 24.00 24.83 25.71
LE TSR 303,780.00 315,741.00 472,097.71 289,110.75 476,705.38 FIRERE 85.09 89.51 90.95 88.27 85.80
BAXZH 230,77400 220,177.00  27,600.00  27,600.00  27,600.00 PR 0.52 052 0.50 0.50 0.50
KERR 6,066.00  16,848.00 0.00 0.00 0.00 sRigkE (5T)
Eift (442,539.00) (422,219.00) (64,200.00) (64,200.00)  (64,200.00) =1l 6.16 6.43 6.72 7.05 7.40
B & ENER (205,699.00) (185,194.00) (36,600.00) (36,600.00) (36,600.00) BREEUETR 14.20 14.67 21.83 13.37 22.04
A 7,713.00 (168.00) 2,549.00 2,630.09 2,708.23 BEEF 61.07 63.05 64.41 66.18 68.03
AR (90,639.21)  (90,989.49) (109,17453) (114,531.07) (120,174.89)  {hH{EHE
EHift (40,916.79)  (14,009.51) 0.00 0.00 0.00 EES 17.17 16.45 15.74 15.00 14.30
LR EIER (123,843.00) (105,167.00) (106,625.53) (111,900.98) (117,466.66) RS 1.73 1.68 164 1.60 1.56
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 345 423 2.89 243 1.55
I & HEIER (25,762.00)  25,380.00 328,872.18 140,609.76 322,638.72 EV/EBIT 7.09 797 5.96 493 311
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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SF=IR I —
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2 THEATTALFEZAERIE Shld
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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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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