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F Al ERERE IR IERE, ERRCETRIRF R

AFIA S 2025 SIS

2025 FREEIMBWN 252.8 {278, [EIEE-2.1%, J3EEF)E 29.1 127T,
ELE-20.3%, #03EVFE 27.8127T, BEL-21.9%, 202504, BEELIZU
N 53.7127T, Etb-1.5%, [AE%F)E 3.2 {275, FELE-36.2%, 03EIAR 2.5
{27, [Etb-49.1%,

#a) ‘— R WESREDR, ITABTIEKEE

(1) AEIRWS. 2EAERKA 119.63 1278, @ELE-8.73%, 82 21.47
12K, Etb-11%, EBAEMFTWSEEERE .. TSRk, £RA
BT 2 30.66 12K, BLE-2.7%, NEA SR EZ4ETH S XK 70%,
TUHEE —, BERRIEX FiR. (2) KRS 2FKRAD 5
47.9/44.2 1270, EEE+3.3%/23.1%, NEF A ERKARE, HEHILH
Pk 52 FFHLEEEENE, BUADERMESNERSZ, FARE
VSN GEE 35%+, FTFFE 8Kz,

Bk MR ELS BRI ORISR, BERRRE

2025 FERNTEIREFIZK 28.81%, [ELL-1.06pct. H, ASIR/LE EF=HR
36.90%/16.20%, 735l-1.61/-2.78pct, (T TEHZIFIMN 1. & REBF;
Bh7KEH SR8 BRI 17.26%/32.42%, 58+0.19/+0.48pct, BELIAEIZF
2025 £, HE/EB/ME/MEIUIEER D 6.3%/4.7%/0.1%/4.1%, FELL
+0.7/+0.3/-0.2/+0.01pct, Z&FR(REFIEE,

B B BERR IR #EE, PRER ML S3IE IR

AEAEREVENELENM, 2025 FHESEIRTRZIREF 4,000 HF
BARABWMEFLERNIEE, TMHEFRFHFRF, 2025 FFININ
6.1127T, LB 47%, EFRMCHEHRINF . ifeh SR EEaic iz
th, MEREEF . AFRHENE, WA, FiEBeIFES. KIS Rtk
HEHNE, HERESEETS, EAROHRE, MaEICKEHIHE
B, KASFIEEBEK.

BRI AN S®REEN

EZEATDEVEZTMN . ME WS IKEIEEES, HEANT 26-27 £87F)
TR, FHEriE 28 FFM, TR T 2026-2028 FIFEHEFE 42/50/55 {2
70 (26-27 FFRI{E 38.6/44.1127T ), XML PE /9 11/9/8 1, #EFFAT “IEN”
52588

REEIRDR: TlERERARIES; TURSMNGE; R RMNM&ETRE.

W & HENAE 2024 2025 2026E 2027E 2028E
BN (BT 2582112 2528026 3032632 3503811  37.87850
) 15.14 (2.09) 19.96 15.54 8.11
EBITDA(ET57T) 5,933.36 5,393.38 5,901.45 6,948.77 7,574.85
HESATEFEEATT) 3,646.94 2,906.38 4,203.75 5,048.42 5461.78
B ®Y) 349 (20.31) 44,64 20.09 8.19
EPS(7T/A) 2.14 171 247 2.97 321
HRE(P/E) 1222 1533 10.60 8.82 8.16
mH%EE(P/B) 1.74 164 147 132 1.19
TEEEP/S) 1.73 1.76 147 1.27 118
EV/EBITDA 7.92 6.93 6.24 474 403

BRSRIR: wind, RKUESHERT

IES RS

2026 &£ 04 B 03 H
BRITR
Tk BRI s
6 NBEK SEN (TR )
HETME 26.17 7T
Birth& 7T
BEEHE
A BRSRAERE) 1,702.24
B A BREABE TR 1,689.51
A BRETH{EERTT) 42,453.77
B A BRT{E(B A TT) 42,136.33
BSEF(TT) 15.96
R RERER%) 21.60
—FR&RE/&K((GT) 30.71/23.09
E&
5 ST
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baorongfu@tfzg.com
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IFIR300
22%
16%
10%
4%
)
-9%
-15%

_21% + r r )
2025-04 2025-08 2025-12 2026-04

BRSER: RIREE

HEXikRE

1 (b EM -SRI A EiRE L
SRE, MEREFEK) 2025-11-05
2 (AL EM - X FIRAT A S IREE
AE, TR H%EEHD) 2025-08-25
3 (dtErEM-=RaF WE RF
Bk, TAUEEHEHEmE)
2025-04-25
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BEREREHT) 2024 2025 2026E 2027E 2028E FEREF T 2024 2025 2026E 2027E 2028E
‘BE 698.38 1,463.10 5,019.92 8,375.92 10,908.68 B g 25,821.12 25,280.26 30,326.32 35,038.11 37,878.50
RIS EEHE R RTTER 2,611.13 2,506.13 3,222.17  3,201.48 3,322.04 Bl A 18,106.33 17,995.77 20,675.75 23,750.03  25,722.23
FRATREER 314.55 360.56 394.74 484.55 461.43 B RN 278.21 283.57 340.17 409.95 443.18
= 2,695.37 2,466.55 2,600.00 2,750.00 2,700.00 HEZEA 1,442.53 1,586.17 1,963.43 2,233.45 2,395.56
Hity 5802.45 5,440.43 5,767.53 5,478.33 5,776.87 EEER 1,128.13  1,182.61 1,364.68 1,541.68 1,628.78
wah @At 12,021.89 12,236.78 17,004.37 20,290.29 23,169.02 A ZR 1,057.99 1,040.24 1,243.38 1,436.56 1,553.02
KHARAIS & 237.10 253.72 253.72 253.72 253.72 155 # M 73.81 28.29 17.16 11.74 19.22
EE&r 14,855.01 15,380.97 16,373.92 17,741.88 19,450.84  &r=/(SRRERSE (32.80) (157.65) (41.79) (35.10) (37.33)
FEITRE 743.38 1,008.00 988.00 958.00 928.00 NRMEETI S (34.64) (17.89) (42.80) (42.37) (41.95)
TR 3,544.31 3,5625.65 3,354.34 3,183.03 3,011.72 R RWES 61.08 27.96 44.52 36.24 40.38
Hits 3,541.55  3,522.46  3,512.91 3,478.66  3,456.76 Hifth (233.94) 48.52 0.00 0.00 0.00
ERmAmEF=Eit 22,921.36 23,690.80 24,482.90 25,61529 27,110.03 Bl FE 3,97442 3,262.67 4,681.68 5,613.48 6,077.61
BRI 35,139.48 36,088.07 41,487.27 45,905.58 50,279.05 SN2 9N 18.01 22.43 22.43 22.43 22.43
FEHAMERR 303.23 430.40 500.00 400.00 300.00 T 42.24 9.35 25.79 17.57 21.68
NATEEREMSM  2,348.87  2,890.09 2,630.37 3,997.35 3,025.63 Fi 8 28 3,950.18 3,275.76  4,678.31 5,61834 6,078.36
Hity 4,526.85 3,123.00 6,144.10 5,683.05 7,320.61 Frisw 22418 277.10 395.74 475.26 514.17
bl ca=yag 7,17894 6,44350 9,27447 10,080.40 10,646.24 #FE 3,72600 2,99866 4,282.57 5,143.08 5,564.19
KHAEK 29.66 107.30 100.00 100.00 100.00 DERRIRIRE 79.06 92.28 78.82 94.66 102.41
RfHRSE 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 3,64694 2,90638 4,203.75 5,04842 5,461.78
Hith 624.21 831.74 727.98 779.86 753.92 SRl (7T) 2.14 1.71 2.47 2.97 3.21
JEFhfafRELT 653.87 939.04 827.98 879.86 853.92
mEEt 8,419.72 7,79445 10,10244 10,960.26 11,500.16
DEBRTFNES 1,04682 1,128.48 1,183.65 1,249.91  1,321.60 FEWHBLLE 2024 2025 2026E 2027E 2028E
g 1,68951  1,702.24  1,702.24  1,702.24  1,702.24 24:N:(7]
BARNT 2,803.85 3,036.19 3,036.19 3,036.19 3,036.19 N7 9N 15.14% -2.09% 19.96% 15.54% 8.11%
B 21,133.90 22,578.86 25,521.48 29,055.38 32,878.62  EAli# 243% -17.91% 43.49% 19.90% 8.27%
Hity 45.68 (152.14) (38.74) (48.40) (79.76) HEFEATEFE 3.49% -20.31% 44.64% 20.09% 8.19%
BRI 26,719.76 28,293.62 31,404.82 34,995.32 38,858.89 EFEED
famEMREiETst  35,139.48 36,088.07 41,487.27 45,905.58 50,279.05 EF=E 29.88% 28.81% 31.82% 32.22% 32.09%
R 14.12% 11.50% 13.86% 14.41% 14.42%
ROE 14.21% 10.70% 13.91% 14.96% 14.55%
ROIC 19.76% 14.06% 19.53% 22.87% 25.22%
NERBRETTT) 2024 2025 2026E 2027E 2028E (=i =cva)
TR 3,726.00 2,998.66 4,203.75 5,048.42 5461.78 BFRIRE 23.96% 21.60% 24.35% 23.88% 22.87%
HriBfEsE 1,051.32 1,09141 1,178.35 1,303.35 1,453.35 ERRE 2.80% -3.03% -11.19% -21.65% -25.95%
5522 92.30 42.96 17.16 11.74 19.22 TREnELER 1.57 1.81 1.83 2.01 2.18
KBRIRK (61.08) (27.96) (44.52) (36.24) (40.38) IRENELER 1.24 1.45 1.55 1.74 1.92
BzReE 1,156.59 (55.55) 341.97 1,613.82 151.25 Eizseh
HE (830.67) 154.43 36.02 52.29 60.46 IVl SN 10.77 9.88 10.59 10.91 11.61
LEENER 5,13447 4,203.95 5,732.74 7,993.39 7,105.68 FIRERE 9.95 9.99 11.97 13.10 13.90
BAH 5292.45 1,647.99 2,083.77 2418.12 2,995.94 SRFEREREE 0.78 0.71 0.78 0.80 0.79
KHERE 28.72 16.62 0.00 0.00 0.00 #BiEE (7T)
Hity (8,157.25) (2,384.94) (3,970.33) (4,786.01) (5,873.52) SRk 214 1.71 2.47 2.97 3.21
B & ERETR (2,836.08) (720.34) (1,886.56) (2,367.90) (2,877.58) BRAZUESR 3.02 2.47 3.37 4.70 4.17
AR (1,40847)  (869.22) 882.02  (716.91) 527  BKSAEF 15.08 15.96 17.75 19.82 22.05
BRA B (1,389.90) 4725 (1,171.37) (1,552.58) (1,700.62)  {h{EH=
Hity 662.05 (1,897.31) 0.00 0.00 0.00 [EFaES 12.22 15.33 10.60 8.82 8.16
&5 EMER (2,13633) (2,719.28) (289.35) (2,269.49) (1,695.35) EER 1.74 1.64 1.47 1.32 1.19
LR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.92 6.93 6.24 4.74 4.03
I & HIEHNER 162.05 764.33 3,65682 3,35600 2,532.75 EV/EBIT 9.56 8.63 7.80 5.83 4.99
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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oHTImAEA

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 (LITRIR RRIES" ). RERNIESELBEEN, MELUETSIER . RESEEFH MRERAMB R
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRKRHSERK, CENFER. B, US. RESHTESIERNEN. MKRIENEERAIREMER
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZTFCH/SRZUR . KNIEFSEEEENRENOREMEZEEERTENRINS . KXIE5H9
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= 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

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