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MBI REE B, FEMERMEAE

ERRMTE, FEMRERE

2025 FRI=FE, TMEWKA 137.20 27T, EELIMETEE 4.84%;
SR EEF)EA 3.07 12T, BT 35.07% .. B=FE LMK
49.48 127, EILLTBE 14.95%, SEMIAGEFEAN 0.79 27T, BT
b 53.33% . EBRARATHEBINGG, EirsizREBASHIEmT
REIME SMARA, R EIMCEERANERALK, SEFFIEAIM
BRETB.

REERUER, RBSTEFEY X

RTEHES BN BRBINY R IRSZEENEIR . #1E 2025 F£ 6 Bk, AF
B8 90 RNBINEBEN R, [T IZBRHR/NKMEEE DR OWR 15 =ik
m; BEEENBINCHECRK 40 4, SERIX 80 HES XK, MEE
=R, =M. X, BN RIEN SRR OR X, Eig8e DR
RIZEYH, ZRIRAGRTIEN, BIreBRAZERANRAEN.
2025 F E¥F, REIBIIMBEXER 1.5 27T, ELSEATRI ST
£ 24%.

RIRZHERELD, BoLAEERFE

EREFETENREAGRATINE2EFAITEMREA B REEEIR
RETKIA 2025 £ 10 B 9 B 6 MAA, BEEHFRMNRZGERF
ANERY, BEEMAEFTART 0.645127T, FE@EARM 1.29127T.
NEEE 2023-25 ESALLHIAMET 60%, 2023-24 FLhrs £IECA)
7 70%, FAVANARTEELEESHLL. BiRKRER.

BAEBFN, 465F TN #E

EEREMBNKRIKE . RAZBERKEM, T 2025 1 2026 FRN
AEHSF)EE 4.1 7 4.5 1270 (JFRW 8.4 #19.3127T ), 51N 2027 &
WAEHEFE 5.3 1278, #F “EN” ¥R,

RERR: RWEFRER RN, S5z AETER, ATRALH,
WEEGEMRME.

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 1460809 1752457 1776972 1868580  19,619.96
HEER () (33.81) 19.96 1.40 5.16 5.00
EBITDA(EG7T) 906.18 817.99 626.46 685.15 789.38
HEBATEFEEATT) 616.52 538.83 407.62 451.99 525.10
B ®Y) (30.60) (12.60) (24.35) 10.88 16.18
EPS(7T/A) 047 041 031 0.35 0.40
HEE(P/E) 12.46 14.26 18.85 17.00 14.63
MHIEE(P/B) 131 1.28 1.26 123 1.20
EEESID) 053 044 043 041 0.39
EV/EBITDA 8.93 9.02 9.32 9.54 7.19

BRSRIR: wind, RKUESHERT

IES RS

2025 11 8 25 H
BRITR
Tk RIBIZHIMDT
6 NBEK SEN (TR )
HETME 5.88 7T
Birth& 7T
BEEHE
A BRSRAERE) 1,309.05
B A BREABE TR 1,309.05
A BRETH{EERTT) 7,697.19
B A BRTE{E(B A7) 7,697.19
BSEF(TT) 4.63
BFERIRE(%) 46.03
—FR&RE/&K((GT) 7.96/5.27
E&
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 1,947.70 2,106.26 2,829.88 2,245.83 3,017.22 Bl A 14,608.09 1752457  17,769.72  18,685.80  19,619.96
RIKTER YRR RTUER 3,075.66 3,940.69 3,173.81 4307.46 3,547.82 Bl A 12,652.48 1565832 1598579 1666360  17,422.75
FRAT KR 143.62 571.54 158.57 602.50 193.25 SNz =5 il 10.83 12.69 12.86 13.53 14.20
= 20.41 2571 21.37 2771 23.61 HEZRA 730.91 729.01 739.20 840.86 882.90
Hits 1,112.31 823.68 1,400.15 1,174.54 1,514.69 B 522.77 516.33 523.55 550.54 578.06
B 6,299.70 7,467.89 7,583.78 8,358.04 829659  WiKZEF 26.97 19.61 19.88 20.90 21.95
KEIRAUE R 726.88 685.88 644.88 603.88 562.88 W55E M 5.38 3222 31.35 30.99 38.65
EERr= 563.01 551.62 503.12 45412 404.62 B /ASFRREIR% 267 7.65 7.65 7.65 7.65
"wEITRE 0.00 0.00 0.00 0.00 0.00 RRMET 10.23 0.08 0.00 0.00 0.00
TR &= 166.80 15751 142.98 128.20 11343 BB RKER 128.69 141.01 70.00 20.00 20.00
Eifth 1,695.14 1,742.68 1,738.54 1,768.66 1,805.34 Hitb (322.68) (307.46) (8.00) (8.00) (8.00)
ERF=AI 3,151.83 3,137.69 3,029.52 2,954.86 2,886.27 BV FiE 839.83 715.14 542.72 601.02 697.10
B git 9,653.48  10,844.12  10,613.31  11,31290  11,182.85 FAlSMIN 1.50 356 3.56 3.56 3.56
FIERMER 400.32 1,119.53 1,000.00 1,095.94 1,000.00 BT 15.63 10.63 1063 10.63 10.63
JVARE=Z)SIVANEL SN 1,936.23 2,120.37 2,021.06 2,295.98 2217.74 F 38 =& 825.69 708.07 535.66 593.95 690.03
Hits 982.64 1,145.80 1,095.15 1,282.33 1,162.00 FRiS® 169.34 14552 110.09 122.07 141.81
W ah afRELt 3,319.18 4,385.70 4,116.22 4,674.25 437973  &FHE 656.36 562.55 42557 471.88 548.22
KEER 33.55 112.64 100.00 100.00 100.00 DERRIRES 39.84 23.72 17.95 19.90 23.12
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 616.52 538.83 407.62 451.99 525.10
Hift 302.50 172.48 172.48 172.48 172.48 BiRKES (7T) 0.47 041 031 0.35 0.40
E3 k=1 336.05 285.11 272.48 272.48 272.48
mEET 3,683.24 4,747.18 4,388.70 4,946.73 4,652.21
DEBE RN 117.09 11331 118.69 124.66 131.60 FEMSLE 2023 2024 2025E 2026E 2027E
B 1,319.04 1,309.05 1,309.05 1,309.05 1,309.05 mikgsh
BARRIR 1,697.65 1,646.17 1,646.17 1,646.17 1,646.17 ST oN -33.81% 19.96% 1.40% 5.16% 5.00%
BRI 2,899.00 3,024.17 3,146.46 3,282.05 343958 BALFE -28.65% -14.85% -24.11% 10.74% 15.99%
Eift (62.54) 424 4.24 424 424 HEFEAEEFE -30.60% -12.60% -24.35% 10.88% 16.18%
BERMEEET 5,970.24 6,096.94 6,224.61 6,366.18 6,530.64  FKFUEED
RRFRRIERS T 9,653.48  10,844.12 10,613.31  11,312.90  11,182.85 ESIES 13.39% 10.65% 10.04% 10.82% 11.20%
bl 4.22% 3.07% 2.29% 2.42% 2.68%
ROE 10.53% 9.01% 6.68% 7.24% 8.21%
ROIC 15.27% 14.15% 10.71% 9.86% 13.31%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 656.36 562.55 407.62 451.99 525.10 il 38.15% 43.78% 41.35% 43.73% 41.60%
HrIRHEHE 86.10 76.81 68.03 68.78 69.28 HRRER -24.36% -12.90% -26.38% -15.12% -28.02%
W55 #: R 10.62 31.45 31.35 30.99 38.65 st 1.94 1.73 1.84 1.79 1.89
KEIRK (128.69) (141.01) (70.00) (20.00) (20.00) EREALLER 1.94 1.72 1.84 1.78 1.89
S| (256.94) (639.04) 665.17 (885.25) 638.68 Eizgkh
He (58.50) 263.70 17.95 19.90 23.12 Il SINESEE 2 488 5.00 5.00 5.00 5.00
LEENER 308.95 154.46 1,120.12 (333.60) 1,274.82 FEREEER 943.50 759.92 75476 761.39 764.62
BAZH 9.86 137.00 5.00 5.00 5.00 SRR 1.50 1.71 1.66 1.70 1.74
KERIRE 386.80 (41.00) (41.00) (41.00) (41.00) SRR (57T)
Hift (299.21) (65.70) 100.92 50.92 50.92 (=3l 0.47 041 031 0.35 0.40
8T AR 97.44 30.30 64.92 14.92 14.92 BREZUSR 0.24 0.12 0.86 -0.25 0.97
A (776.99) 79418 (163.52) 64.95 (134.59) BIEE 447 457 4.66 477 4.89
AR (391.30) (374.31) (297.90) (330.32) (383.75) fE{EHE
Hift 89.59 (461.73) 0.00 0.00 0.00 HEE 12.46 14.26 18.85 17.00 14.63
EREIMESR (1,078.70) (41.86) (461.42) (265.37) (518.34) AR 131 1.28 1.26 1.23 1.20
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.93 9.02 9.32 9.54 719
I & SR (672.30) 142,91 723.62 (584.05) 771.40 EV/EBIT 9.75 9.84 10.45 10.60 7.89
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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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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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