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RERR, HBEHNBER

BFBAEE

2025 FRiI=Z%F , BIEREWIKA 2,403.52 {Z7T , BELTE 16% ,
FEEXFEmMINME TERTEL ; BFE 35.21 {Z7T , R TiB 14% ; EF
F1.5% , FLIRE 0.1 pct , BRERRNME I BRNLEDNN ; B2
BEREMNERRESITHIE 11127t , SERIBLEEIN 7.04 27T , 7574
STFHERBAKT , EREBFINAKRE ; 3E8FE 577 27T, FtE
TiB 19% ; KEENERISRE S 17.74 (27T , LKENSHE.

|RELTR, REEXR

2025 FHE=ZFFE , B IERBTMEW N 886.94 (27T IELB=1"FE
B |, SaTASEmEERERR , B0 OEER ¥A$th
LR T ;1A ENSFIE 0.54 27T , E%U ENBRHNE. BINERBHRE
A SSEt , R ERERE  RIRERKEREIY  FEE3 KRS

n, BRERERT "+HA" KRKEEHL.
ERmksr, BRNEELET

HNEABNRZEETABSWRAN | KREmNERE , SEURMEHT
RIsEATIREMIN RS, TWE RS ZERIEARS | BRIFBE. LA
N2 BIROR)ERE AR miN&iREl. i8S ETiE S AT ER
X | NSRRI 2 SEEETTEEESS | BPARFRE BNEAIRE
BK  HAIARRHN A TIRAMFE SR,

BARBFMN, E&FTFR

BT 2024 F/@ mintg TEASBAREXE N 2025 FRRMNEnALT
BARKTF , T 2025-26 FIEFFEE 8. 13 {27t (JRFAN 28, 32
125t), 51\ 2027 5N |3&:#FE 17 27T , IR PE 918, 11, 8 f&
HERF "SEN" TR

REERR: AREmHERRED X, KREmNE TN, NIEER
IARKIEONXES , SCERAFIZRIKENXBE

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 46824688 35443961 28379289 31216038 34336461
) (10.28) (24.30) (19.93) 10.00 10.00
EBITDA(EG7T) 6,197.94 731448 4,685.64 4,096.65 4,320.01
HEBATENIEERTT) 1,914.87 625.66 778.86 1,279.92 1,722.69
TR (19) (46.65) (67.33) 24.49 64.33 34.59
EPS(T/BR) 0.87 0.29 0.36 0.60 0.81
=R (P/E) 7.69 2314 1833 11.16 8.29
HSE(P/B) 0.70 072 045 043 042
EEESID) 0.03 0.04 0.05 0.05 0.04
EV/EBITDA 328 2.39 338 5.64 443

BRSRIR: wind, RKUESHERT

IES RS
2025 11 8 12 H
BRITR
T RIBEHMIR
6 NBEK SEN (TR )
HETME 6.68 7T
Birth& 7T
EZIS%SHE
SRAERDR) 2,137.62
,;.LJE ARBEABETR) 2,132.16
SMHEERTT) 14,279.31
umtﬁi ARRT{E(BATT) 14,242.82
BRREEF(TT) 9.20
R RERER%) 71.30
—FR&RE/&K((GT) 7.13/5.80
E&
REE vox alii

SAC HMERHRS: $1110521060001
chenjinhai@tfzg.com

A= paXonaii

SAC HHIERYRS: S1110521120003
hefuli@tfzg.com

ZE5 BREA
liningb@tfzg.com

B ES

— ENER

14%
10%
6%
2%
-2%
-6%
-10%

IFIR300

_14% + . .
2024-11 2025-03 2025-07

BRSRR: RREE

BXiRE

1 (B ER- AT =1F KSR mEKT,
BANEELOH) 2024-05-17

2 (BENER-AT=FEAHER, B
MIBRBERIE) 2023-10-04

3 (ENER-FRAFRE U SE
K, DOELBIRT) 2023-04-21
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 14,336.35 847940  14,487.33 7,804.01  10,933.16 Bl A 468,246.88 354,439.61 283,792.89 312,160.38 343,364.61
MUEIRR R 1005572 12,505.85 555876  14,311.57 7,545.04 [R5 461,834.64 34911042 27980341 307,776.06 33854596
FRAS KSR 2154467 14,0645 1446705  16963.01  17,609.27 BAlie RN 499.23 487.67 390.47 429.50 47243
7 3160803 2564751 2024140  30,23514  25287.79 HEZEA 2,066.48 224875 1,986.55 2,029.04 223187
Hity 981013 1301066 1194583 1364862 1264759 BEEEA 47278 513.88 482.45 468.24 515.05
mENBFEA 87,354.90  73,749.88  66,700.36  82,962.35  74,022.85 &2 51.54 89.62 71.75 78.93 86.82
KHARRAR S 58 9,587.47 9,829.84  10,329.84  10,829.84  11,329.84 55 A 1,346.32 1,976.65 1,502.36 1,365.87 1,045.62
EIE&F= 4,988.22 5.821.37 6,467.63 7,010.36 7473.83 B/ RIREREK (1,620.24)  (2,691.92)  (1,300.00) (800.00) (800.00)
ERETRE 419.24 284.85 19243 146.21 12311 NRMEZTES 411.17 399.87 0.00 0.00 0.00
FRRF= 4,484.02 3,398.37 431715 5,202.60 6,054.71 BRI ER 693.29 2,221.02 2,000.00 1,500.00 1,500.00
Hits 6,292.95 6,611.93 6,083.24 5537.87 4,975.85 Hifth 575.37 532.02 600.00 600.00 600.00
E 35k < ia= 2577190 2594636  27,390.28  28,726.89  29,957.34 ElAE 2,035.47 473.62 855.89 1,312.74 1,766.87
BRIt 113,126.80  99,696.23  94,090.64 111,689.23 103,980.19 SN2 9N 582.43 119.38 150.00 150.00 150.00
ZHAMETR 14,771.65 662541  10,000.00  10,677.43  10,000.00 B4 66.54 138.82 150.00 150.00 150.00
MATERRMWER 3105877 2813404 1930754  32,876.89 2452468 F 8 2E 2,551.36 454.18 855.89 1,312.74 1,766.87
Hifth 2277156  20,664.15 2086535  22,98029 2341311 Frisw 500.24 246.94 256.77 328.19 44172
mEnaRAaTt 68,601.98  55423.60 50,172.90  66,534.61  57,937.79 #FE 2,051.12 207.23 599.12 984.56 1,325.15
KHIE 4,886.86 3,787.01 5,000.00 5,000.00 5,000.00 DERRIRIRE 136.25 (418.43) (179.74) (295.37) (397.54)
RIS 0.00 996.75 996.75 996.75 996.75 AR FEATEFE 1,914.87 625.66 778.86 1,279.92 1,722.69
Eift 1,014.05 1,251.39 1,251.39 1,251.39 1,251.39 SR (7T) 0.87 0.29 0.36 0.60 0.81
Emenatrat 5,900.90 6,035.14 7,248.14 7,248.14 7,248.14
mEET 74,502.88  61,458.74  57,421.03  73,782.75  65,185.93
DEBRTFNES 5,987.69 5,207.97 5,109.11 4,946.66 4728.01 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,204.23 2,167.46 2,137.62 2,137.62 2,137.62 24:N:(7]
BARRR 4782.63 4,570.78 4,570.78 457078 4,570.78 BN -10.28% -24.30% -19.93% 10.00% 10.00%
BEKE 1447352 1346644 1389481 1459877  15546.25 EAlFE -63.59% -76.73% 80.71% 53.38% 34.59%
ity 11,17585 1282484 1095729  11,65266  11,811.60 HEFEATEFIE -46.65% -67.33% 24.49% 64.33% 34.59%
BER@AT 38,623.92  38,237.49  36,669.61  37,906.49  38,794.26 ERBES
REMRABES ST  113,126.80  99,696.23  94,090.64 111,689.23  103,980.19 ESGIES 1.37% 1.50% 1.41% 1.40% 1.40%
FER 0.41% 0.18% 0.27% 0.41% 0.50%
ROE 5.87% 1.89% 2.47% 3.88% 5.06%
ROIC 9.74% 2.97% 457% 6.06% 5.05%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 2,051.12 207.23 778.86 1,279.92 1,722.69 BFRIRE 65.86% 61.65% 61.03% 66.06% 62.69%
HrIBHEE 417.80 548.06 627.39 718.03 807.52 BTRIRER 17.23% 20.23% 17.23% 36.08% 25.44%
552 1,311.38 1,180.61 1,502.36 1,365.87 1,045.62 mENtLER 1.27 1.33 1.33 1.25 1.28
RBIRK (693.29)  (2354.23)  (2,000.00)  (1,500.00) (1500.00)  iEFIELE 0.81 0.87 0.93 0.79 0.84
EERETH (6,974.73)  (5,129.62) 446084  (7,215.66) 421129 Eizseh
HE 7,093.29 4,616.49 (179.74) (295.37) (397.54) Il dl SINEEEE 47.99 31.42 31.42 31.42 31.42
LE TSR 3,205.57 (931.46) 5189.72  (5,647.19) 5,889.58 FIRERE 15.38 12.38 12.37 12.37 12.37
BAXZH 6,526.12 142.92 2,100.00 2,100.00 2,100.00 PR 414 333 293 3.03 3.18
KERR 1,510.01 24237 500.00 500.00 500.00 sRigkE (5T)
Eift (9,293.06)  (2,067.89)  (2,700.00)  (3,200.00)  (3,200.00) =1l 0.87 0.29 0.36 0.60 0.81
B & ENER (1,256.93)  (1,682.59) (100.00) (600.00) (600.00) BREEUETR 1.45 -0.43 243 -2.64 2.76
RN R 216105  (6,751.20) 3,085.22 (688.45)  (1,723.05) BRRE 9.59 9.34 14.76 15.42 15.94
BRI 1,265.28 685.12  (2,167.01) 252.32 (437.38) fE{ELER
EHift (5,542.63) 3,176.36 0.00 0.00 0.00 EES 7.69 23.14 18.33 11.16 8.29
LR EIER (2,116.30)  (2,889.73) 918.21 (436.13)  (2,160.43) RS 0.70 0.72 0.45 0.43 0.42
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.28 239 3.38 5.64 443
I & HEIER (167.67)  (5,503.78) 6,007.93  (6,683.32) 3,129.15 EV/EBIT 3.50 256 3.90 6.83 5.44
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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= 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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