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HE{EH (600426 )

T RETEH, ZFESREEEIURK

HEEBHANN 2025 F=FEIRE, FIZ=ELIE KA 235.52 1Z7T,
BtL-6.5%, SLEVARNSEFIE 23.74 {275, [EL-22.1%, EhE=FELH
BN 77.89127T, ELL-5.1%, IREL-2.5%, SCHLAESFE 8.05 12T,
Rtb-2.4%, HEL-6.6%.

B=FEWN. EFIALCERE, SF BRI RE

NERI=ZELIWEW WA 235.52 27T, @ELL-6.5%, IFEH%FIiE 23.74 12
7T, @-22.1%. EFIE 18.38%, HEFFIZE 11.12%, FEL55-1.6/-1.9PCT,
HpFE=FEE WK A 77.89 27T, ELE-5.1%, IREL-2.5%, SCHLFEHEF]
iE 8.05 127, Etb-2.4%, REL-6.6%. F==ELMEFIR 19.1%, HE
EFIR 11.4%, B BI+1.6/+0.5PCT, IRELS> BU-0.5/-0.6PCT ., ZRFRIHEI=
FENERN 43%, HHPRAERZEBRERRN 22%, B==ENHEXRN 45%,
HAPREZERBERN 23%, BRENEZTERERRN,

SRR E, B=FEIARREE RIRLLISTIURI , B E LIS 40%

u_éﬁéF NEF R ER/ B R/ BB RATE RN EER R EE
S8~ 216.34/433.29/43.92/11438 FIE, [ L5 B +13.83%/+35.45%
/+o 87%/+1.64%, LINE WU 55 115.56/58.26/17.69/25.15 {275, [E
Eb 55 B-6.17%/+11.01%/-5.55%/-17.49% . BI=Z=E&H#¥. Bk Eit
HEEKERAPE, MEAiRIEERRSEH 11.01%E gk . HHE=F
ERZ=EFMA/ER/ENER/BEBRTERNMURZINEES BN
75.96/144.89/15.81/40.34 7, [EEL 55 Bl+14.23%/+40.13%/+3.60%/+8.79%,
IRELEE — =45 B+2.69%/+1.27%/+8.29%/+0.05% , PU/ Mt =2 EsLI
KNS5l /9 39.36/19.47/6.14/8.09 1275, LI B-1.55%/+21.38%/+0.66%/
-19.82%, IREL9 BU+1.81%/-1.72%/+3.37%/-8.69% , 2025 FEE=FE IR
RSB ERE. FEiEc, BBk EE R <8 40% .

FRNMB=FERITRE, SETRACALETT, BERINBIR AR

RIEBI BZHIE, RE/OMF/C TR/ BElR/=F B2/ MEkIZ/PA6 /B BR — FR
fig/E B 202503 N1 (&) D BIEILL-15.1%/-2.4%/-20.4%/-24.2%/-15.5%
/-29.4%/-29.6%/-9.8%/-30.4%, IREY 25Q2 & 53 51-5.4%/-0.8%/-2.1%/-7.7%
/-1.9%/-4.1%/-5.8%/+1.7%/+2.1%., FERINIEELLIIHMAE T8, KN
BB HE  EERME MBS, ERTmHENsy LmBeETiE.
FErRHNE S E, RIER)IIBZEIE, 202503 IR/ I8/ 4K/ BEN
B BIEEL-22.5%/-21.1%/-29.7%/-6.7%, IREL 2025Q2 93 3+1.8%/+4.8%
/-2.0%/-1.5% ., EBFEMEHER (JEE. sh0%E ) MSIRLE BT EKES .

BFFN, F~RNMETIEMEMNEZERD, FAIMITEAE) 2025-2027 F2&F|
FRHEA 29.28/42.43/43.36 {270, #ERFIEREETFR,

REERR: FFRNETT: f2EFXKE; FEEMNME EKXEE .

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 2725989 3422602 2808553 3112538 3112538
HEER () (9.87) 2555 (17.94) 10.82 0.00
EBITDA(EG7T) 7,022.26 8,523.23 6,806.30 8407.99 8,635.34
HEBATENIEERTT) 3,575.90 3,902.59 2,928.41 424291 4,336.05
TR (19) (43.14) 9.14 (24.96) 44.89 2.20
EPS(7T/A) 1.68 1.84 1.38 2.00 204
HRER(P/E) 16.39 15.02 20.01 13.81 1351
mH%EE(P/B) 2.03 1.89 178 1.65 152
TEEEP/S) 2.15 1.71 2.09 1.88 1.88
EV/EBITDA 9.10 6.30 9.43 712 6.72

BRSRIR: wind, RKUESHERT

IES RS
20255 11 A 19H
BRITR
Tk EHRb i T/IRHI 5
6 NBEK 1 (4H5TR)
HETME 27.6 7T
Birth& 7T
BEEHE
A BRSRAERE) 2,123.22
B A BREABE TR 2,119.46
A BRETH{EERTT) 58,600.87
B A BRT{E(B A TT) 58,497.00
BRREEF(TT) 15.40
BFERIRE(%) 29.60
—FHNES/RKGT) 30.09/19.73
E&
BEDT vox alii
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 2,041.22 1,397.85 1,471.00 4,820.73 6,688.75 Bl A 27,259.89  34,226.02 28,8553  31,12538  31,125.38
N7 ZE R R RIS ER 73.00 133.57 65.23 88.09 73.83 [R5 2157560  27,820.70 2322129 2465893  24,658.93
FRAS KSR 492.28 640.90 644.22 639.71 577.96 BAlie RN 190.25 201.43 187.75 202.83 198.03
7 1,493.03 1,318.83 1,216.57 1,527.36 1,115.51 HEZEA 60.13 88.96 60.98 7238 73.62
Hity 3,823.04 3,883.35 3,882.07 3,882.85 3,882.18 BEEEA 335.57 335.04 287.88 335.63 319.79
mENBFEA 7,922.57 7,374.49 7,279.10  10,958.73  12,338.23 &2 578.38 660.66 568.35 630.36 620.35
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 68.12 220.31 214.30 138.71 87.71
EE&r 2894106 3005649 3184977 3125949  32,080.86 B S RRERE (35.66) (55.70) (22.98) (38.11) (38.93)
wEIRE 3,200.77 4,831.48 2,049.44 2.524.72 1,381.18 NRMEETI S (6.39) 0.00 0.00 0.00 0.00
FRRF= 1,946.79 2,367.43 2,313.74 2,260.05 2,206.35 BRI ER 8.40 (32.03) (15.72) (13.12) (20.29)
Eift 2,040.26 2,028.02 1,978.36 1,928.70 1,879.05 Hity 10.19 196.95 80.46 95.87 124.42
E 35k < ia= 36,128.89 3928342  38,191.31  37,97296  37,547.44 ElAE 4,428.38 5,008.13 3,586.73 5,131.18 5232.16
BRIt 44,051.46  46,657.91 4547041 4893170  49,885.67 SN2 9N 8.15 7.42 14.45 10.01 10.62
ZHAMETR 200.16 0.00 0.00 0.00 0.00 B4 155.76 091 125.81 94.16 73.63
IVARE=Z)S VAN E/ 3,807.28 3,148.74 2,109.65 3,876.02 2,035.68 F 8 2E 4,280.77 5,014.64 3,475.36 5,047.02 5,169.16
Hity 1,780.71 2,376.80 2,620.94 254214 2,504.65 FRiSH? 658.35 836.44 546.95 804.11 833.10
mEnaRAaTt 5,788.15 5,525.55 4,730.60 6,418.16 4,540.33 #FE 3,622.43 4,178.20 2,928.41 4,242.91 4,336.05
KHEAER 7,348.15 8,224.21 6,000.00 5,000.00 5,000.00 DEBS IR IR 46.53 275.61 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 3,575.90 3,902.59 2,928.41 4,242.91 4,336.05
Eift 477.55 80.39 80.39 80.39 80.39 SR (7T) 1.68 1.84 138 2.00 2.04
Emenatrat 7,825.70 8,304.59 6,080.39 5,080.39 5,080.39
mEET 13,613.85  13,830.14  10,810.98  11,498.55 9,620.72
DEBRTFNES 1,546.56 1,809.54 1,809.54 1,809.54 1,809.54 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,123.32 2,123.27 212322 212322 2,123.22 24:N:(7]
BARRR 2,385.58 2,425.16 242516 242516 2425.16 BN -9.87% 25.55% -17.94% 10.82% 0.00%
BEKE 2458136 2657299 2847645 3123434  34,052.78 EAlFE -41.76% 13.09% -28.38% 43.06% 1.97%
Hits (199.22) (103.18) (174.95) (159.12) (145.75) IHEFBLAEEFE -43.14% 9.14% -24.96% 44.89% 2.20%
BER@AT 30,437.61  32,827.77  34,659.42 3743315  40,264.95 ERBES
RBMRABES R  44,051.46  46,657.91 4547041  48931.70  49,885.67 ESGIES 20.85% 18.71% 17.32% 20.78% 20.78%
FER 13.12% 11.40% 10.43% 13.63% 13.93%
ROE 12.38% 12.58% 8.91% 11.91% 11.28%
ROIC 15.64% 12.74% 8.25% 11.53% 12.10%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 3,622.43 4,178.20 2,928.41 424291 4,336.05 BFRIRE 30.90% 29.64% 23.78% 23.50% 19.29%
HrIBHEE 2,052.63 2,799.86 3,042.45 3,168.69 3,375.87 BTRIRER 19.02% 24.44% 16.52% 3.68% -1.22%
55 %: R 91.15 239.86 214.30 138.71 87.71 mantbE=R 1.37 1.33 1.54 1.71 272
FEIRK (25.00) 0.00 15.72 13.12 20.29 EEDELER 1.11 1.10 1.28 1.47 247
EEEAETH 124001  (2,938.05) (576.75) 140732  (1,339.65) Eizseh
HE (2,265.90) 688.25 0.00 0.00 0.00 Il dl SINEEEE 488.13 331.37 282.55 406.01 384.45
LE TSR 4,715.32 4,968.12 5,624.14 8,970.75 6,480.27 FIRERE 20.45 24.34 22.15 22.69 2355
BAXZH 13,403.00 6,311.50 2,000.00 3,000.00 3,000.00 PR 0.69 075 0.61 0.66 0.63
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (20,682.56) (11,386.05)  (4,01572)  (6,013.12)  (6,020.29) =1l 1.68 1.84 138 2.00 2.04
B & ENER (7,279.56)  (5,074.55)  (2,015.72)  (3,013.12)  (3,020.29) BREEUETR 222 2.34 2.65 423 3.05
A 4,032.68 137145  (2,43851)  (1,138.71) (87.71) BEEF 13.61 14.61 15.47 16.78 18.11
BRI (1,183.26)  (1,137.69)  (1,096.76)  (1,469.18)  (1,504.25) fE{ELER
EHift (191.11) (621.86) 0.00 0.00 0.00 EES 16.39 15.02 20.01 13.81 13.51
LR EIER 2,658.31 (388.10)  (3,535.27)  (2,607.90)  (1,591.96) RS 2.03 1.89 1.78 1.65 1.52
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.10 6.30 9.43 712 6.72
I & HEIER 94.07 (494.54) 73.15 3,349.73 1,868.02 EV/EBIT 12.44 9.30 17.05 11.42 11.04
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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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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