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2026 FERBRGH—ERETREFF LR, BRENBRSBESTE
=R, ARBREEFFARHEREFHES; Mo ER & AK EH
PG, LLAKBAERUERMEFZUEKEFEARSGIE. BIEX
BERFFRSFRERNABNONECEK, HRERR 2026 FEREBNA
o

FUEKRR, FEEFEERE

25Q1-3 EW111.19 1270, @I 18.75% ; JARF1%F 7706.74 J5, [ 1 84.58%;
REFENTENEREIETN 13,606.49 F7T, B 25.91%,

AF) 25Q1-3 BIAZFLFRLIT FBASROERIEK, RFRBFFLRH
RFKRFHER, RELESES ESMALEIR NG, TR
#rem, (RHFBUSRETIREIBR.

25Q1-3 BFIBEANNER: — FESFHAS " mEET A, HELIE
K, B9 mEFRRREIE; —. FN5EEE8REENRSTRIWS,
ENEE AEmE IS EEEWERKNTREEEE, WEANRLEE—FE
#E; = EREHERVSENRSTEMENT, EEZEEWSH
BB, hBEBTHERKERR,

BEEBFTN, #F N #R

HEF AT 25013 WEER, EEEFRH—TSKBEREAZF . HRY ™
R, HBOTERBFFN, Fuit 25-27 &3 85%F)589 805 0.94/1.35/1.72
1275 (BB 0.8/1.1/1.4 1275 ), XINI PE 53 B 33X/23X/18X,

RigRR: EREERSAMNMRE, FERMNME LK, EREFEY KR
NIEE, BERFEARIES

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1,066.54 1,298.85 1,544.31 1,783.36 1,990.78
HEER () 1.58 21.78 18.90 1548 11.63
EBITDA(ET57T) 294.02 424.07 27531 31255 339.56
HEBATEFEEATT) 9251 (77.32) 94.21 135.02 17154
B ®Y) (4.93) (183.57) (221.86) 4331 27.05
EPS(7T/B%) 092 0.77) 0.94 134 171
HEE(P/E) 3351 (40.09) 32.90 22.96 18.07
mH%EE(P/B) 248 312 2.85 253 222
EEESID) 291 2.39 2.01 174 1.56
EV/EBITDA 8.46 6.46 12.26 1059 9.07
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BRFE™(T) 10.48
BFERIERER) 49.75
—FR&RE/&K((GT) 49.47/18.23
E&
B Pax vl
SAC HIERRS: S1110518070004
sunhaiyang@tfzg.com
11357 Sl
SAC HIEP4RS: S1110525100002
zhangtong@tfzg.com
B ER
fEhnig SFIR300
94% 1
T7% 1
60% 1
43% 4
26% 1
9% 1
-8% T T
2025-01 2025-05 2025-09
BRRE: BEAUR
BxiRE
1 (BFMmE-ATSIERERRZE, 4b
FEMRBERYISC) 2025-06-22
2 (fS05E - FERATE R EIMEST L

F=)  2024-09-03
3 (fEIE-FiR AR 2024 DFI
NIB 2064 E ) 2024-04-23

BSWIRIEX 2 fFRE SR EFIRERHA



al

7 TF SECURITIES

P
ATIRE | ATHF 1) A DAL S5

W4 55 T 2

B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 70.12 72.55 274.95 336.71 558.41 Bl A 1,066.54 1,298.85 1,544.31 1,783.36 1,990.78
RIKTER YRR RTUER 192.79 249.19 255.11 333.23 328.20 Bl A 819.25 988.25 1,134.90 1,299.62 144221
FRAT KR 12.31 15.03 14.09 19.94 18.29 SNz =5 il 8.46 11.19 13.13 15.16 16.92
= 159.81 175.02 203.28 237.14 259.62 HEZRA 74.53 90.52 105.79 124.12 138.36
Eift 34.04 87.17 71.18 62.85 64.38 BIEEA 52.66 62.28 72.58 85.60 97.55
B 469.07 598.96 818.61 989.88 122889  HAKER 29.19 45.24 5251 59.74 63.70
KHEBRRAIG B 934.12 826.12 77212 709.12 639.12 55 A 7.44 981 10.82 12.02 12.58
BIE&r~ 455.87 497.64 475.46 43443 384.90 BN AIREIRE (55.80) (183.52) (38.49) (31.69) (23.07)
mETRE 2.30 34.50 38.50 4350 4950 NRMETERER 53.48 19.65 (14.99) (5.70) (5.36)
TR &= 28.68 4167 34.19 26.61 19.04 BB RKER 9.62 2383 6.22 452 5.37
Eifth 124.99 14431 178.25 224.01 289.06 Hitb (16.92) 317.94 0.00 0.00 0.00
EmAE=ELT 1,545.96 1,544.24 1,498.52 1,437.67 1,381.62 BEWRE 84.62 (65.34) 107.34 154.23 196.40
B git 2,015.04 2,143.20 2,317.13 2,427.55 2,610.51 FAlSMIN 0.63 0.97 0.75 0.78 0.83
FIERMER 346.80 396.08 434.00 425.00 412.00 SN2 043 1.02 0.54 0.66 074
RS E=IE R BT TR 22823 258.26 291.32 340.96 362.38 F 8 28 84.82 (65.38) 107.54 154.35 196.49
Hits 52.92 150.02 160.54 129.91 131.53 FriSHe (7.69) 12.98 12.90 1852 2358
bz dcy=yay 627.95 804.37 885.86 895.87 905.91 EFE 92,51 (78.37) 94.64 135.83 172.91
KEER 86.07 71.24 90.10 92.50 104.50 DEIBSIRIRE 0.00 (1.05) 0.42 0.81 137
R RS 0.00 0.00 0.00 0.00 0.00 AE FEATEFE 92,51 (77.32) 94.21 135.02 171.54
Hity 40.23 192.64 183.00 145.00 133.00 S (7T) 0.92 (0.77) 0.94 134 171
E3 k=1 126.31 263.88 273.10 237.50 23750
mEET 765.95 1,079.29 1,158.96 1,133.37 1,143.41
DEBE RN 0.00 68.96 69.38 70.19 71.56 EEWELR 2023 2024 2025E 2026E 2027E
B 100.45 100.45 100.45 100.45 100.45 23.N::7a]
BERR 522.89 365.95 365.95 365.95 365.95 ST oN 1.58% 21.78% 18.90% 15.48% 11.63%
BFKE 625.37 527.97 622.18 757.20 928.74 BAALE -25.14% -177.21% -264.28% 43.69% 27.34%
Eift 0.38 0.58 0.20 0.39 0.39 HEFEAEEFE -4.93% -183.57% -221.86% 43.31% 27.05%
BERMEEET 1,249.09 1,063.91 1,158.17 1,294.18 1,467.09 IKFBES
RRFRRIERS T 2,015.04 2,143.20 2,317.13 2,427.55 2,610.51 ESIES 23.19% 23.91% 26.51% 27.13% 27.56%
bl 8.67% -5.95% 6.10% 757% 8.62%
ROE 7.41% -7.77% 8.65% 11.03% 12.29%
ROIC 15.30% -4.53% 7.48% 10.72% 12.84%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 9251 (78.37) 94.21 135.02 171.54 il 38.01% 50.36% 50.02% 46.69% 43.80%
HrIRHEHE 80.72 89.03 81.66 83.61 85.11 HRRER 29.04% 45.18% 28.12% 18.15% -0.35%
W55 #: R 9.44 20.51 10.82 12.02 12.58 st 0.73 073 0.92 1.10 1.36
KEIRK (9.62) (2.83) (6.22) (4.52) (5.37) AL 0.48 0.52 0.69 0.84 1.07
S| 310.32 138.63 19.92 (94.36) 10.62 Eizgkh
He (328.86) (28.08) (14.57) (4.89) (3.99) RLKER B e 6.19 5.88 6.12 6.06 6.02
SEFINSHR 154.51 138.90 185.81 126.88 270.49 FRERE 7.00 776 8.16 8.10 8.02
BAZH 882.78 (46.94) 65.64 78.00 46.00 SRR 0.59 0.62 0.69 0.75 0.79
KERIRE 835.94 (107.99) (54.00) (63.00) (70.00) SRR (57T)
Hift (2,214.16) (29.01) (31.24) (39.30) 6.17 (=3l 0.92 -0.77 0.94 1.34 1.71
B R EINER (495.43) (183.95) (19.61) (24.30) (17.83) BREAZENER 154 1.38 1.85 1.26 2.69
A 284.78 110.58 36.56 (41.00) (30.96) BIEE 12.44 991 10.84 12.19 13.89
AR (10.50) (156.74) (0.38) 0.19 0.00 fE{EHE
Hift (0.33) 98.40 0.00 (0.00) 0.00 HEE 33.51 -40.09 32.90 22.96 18.07
EREMER 273.96 52.24 36.19 (40.82) (30.96) mER 248 312 2.85 253 222
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.46 6.46 12.26 10.59 9.07
I & SR (66.96) 7.20 202.40 61.76 221.70 EV/EBIT 1091 7.85 17.43 14.45 12.10
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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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