AT | FRATRE

Yo i

‘ TF SECURITIES
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S8R\ SEFIRELR, REHwS

B ANFIKH 2025 £EIR, 2025 FATITME U 1260 1275, BT
10.95%; SepkIIEHEFIE 60.7 {270, R 1.39% . ABINRA REAR
BABRART 0.14 5Tt (&, TRE), 2F5IIERREASIFIAR
M 0.23 75, PLSEL 26.71 1278, St S EIAEHSEF)EHY 48.47%,

AiE.
NEEBIENIL 78GW, 26 EBRAFFITRIF 190 27T

2025 FNENZEBRANINE 510 FFR. FFAL 332 A FR. &= 271.92
BFFE. HW 1,606 FFE. &ZE 2025 &£k, AFBEENSESN 7792
BTE, HP¥E 5438 FFE, MS2107 5FE, KB 246 5T &, B
BXR 13 5T E; TESRZEREZENA 1082 TR . RAXZ 5 H,
2025 FATZH L 109.88 2T FTEZ TIER R, 46149 {Z7TcHTF—RR
. MBI FVNEL RIS R, Y423 ZTTBFSRERSEE., A3t
%l 2026 FEIERNLA 190 {270, FELLIRS 8%.

KERFE R (TR, WREFIA/NGEEL TR

2025 FNEITHRABE 2,622.70 {2 FEHRS, R TEL 7.15%; LM
FBE 2,464.47 2T B, FEXMEERENBSSIFEIEM, EBNAF B
/NI EREI BT B 294 /NBY . AT 2025 S _FRIEE 1498 510.68 TT/IKEL
B, BELTERL 2.83%, EEREBEELD. BN TERERRZWSEXM
HWEZIT, AL EWWAL S 1,260.13 {Z7T, R TBE 10.95%,

BRI SRFEDRILEH, EFIFRRES 2.7pct

ARG, SImFENTIT, 2025 FRESEHRANEITRESM 825.35 T/
M, EECTBE 15.18%; MARIALASA 792.05 27T, BEELED 15.92%, A&
S8\ SBAEENRLIEF, 2025 FELIMEFER 13.22%, LIRS 2.73
NEPE . 2025 FATIEAWEEL 31,53 1275, BLLR 12.91%, Hfxd
TR FRE NS IE THIA OB ILEELY 20.79 1278, b4h, NERHEEFR
BIRK 7.5 1270, ZGARE, 2025 FAESKIFEEFIE 60.7 27T, FELE
K 1.39%,

BEEW. ZEIBEEBER. ENELSE, T 2026-2027 FEBF)FEM,
it/ E] 2026-2028 FEIAREEF)E A 51.8, 57.6. 62.4 1275 (2026-2027 £
BB 73, 75127TC), XIRIPE 10. 9. 8=, #iF “EN” R,

REERR: RWMEFAB TR, ERINMEAE LA, BNTENX
b, TiEFIRETINE, TSRS TRHRONGE, MEZIREE AR
Hi%

W & HENAE 2024 2025 2026E 2027E 2028E
BN BT 11299398 12601259 12106790 12008614  120,506.71
HEER () (357) 1152 (3.92) (0.81) 0.35
EBITDA(EG7T) 2101855 2746178 2568832 2761070 2932142
HEBATEFEEATT) 5,702.67 6,070.32 5,184.57 5,758.09 6,235.41
B ®Y) 2611 6.45 (14.59) 11.06 8.29
EPS(7T/A) 0.56 0.52 0.45 0.50 0.54
HEREKP/E) 8.11 8.65 10.12 9.12 8.42
mH%EE(P/B) 1.09 1.09 0.69 0.67 0.65
EEESID) 041 042 043 044 0.44
EV/EBITDA 8.62 7.75 8.14 7.76 7.37
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IES RS
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BRITR
Tk yN=ENT=y
6 NBEK SEN (TR )
HETME 452 7¢
Birth& 7T
BEEHE
A BRSRAERE) 9,894.54
B A BREABE TR 9,215.68
A BRETH{EERTT) 44,723.32
B A BRT{E(B A TT) 41,654.86
BSEF(TT) 415
BFERIRE(%) 61.36
—FR&RE/&K((GT) 6.12/4.50
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ey S

SAC HIERRS: S1110520030001
guolili@tfzg.com

T pax;niii

SAC HWIEB4RS: S1110524070006
wangyushu@tfzg.com

B ES

HEBEDR JFR300
27%
20%
13%
6%
-1%
-8%

~15% + . . !
2025-04 2025-08 2025-12 2026-04

BRSKR: RIREE
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B R ERT) 2024 2025 2026E 2027E 2028E FEEEH ) 2024 2025 2026E 2027E 2028E
RHRE 5,851.10 6,982.92 6,053.39 6,004.31 6,025.34 Bl A 112,99398 126,012.59 121,067.90 120,086.14 120,506.71
MWERREAMEWE 1159376  11,861.19 1246026 1145491  12,091.01 Bl A 103,07065 111,601.55 110,238.74 108,459.37 108,276.87
FRAT KR 4,018.65 4,090.81 3,464.57 4,167.06 3,468.80 SNz =5 il 1,268.37 1,812.47 1,741.35 1,727.23 1,733.28
= 5,160.04 5,439.43 432261 5,701.13 4,258.50 HEZRA 0.00 223 2.14 213 213
Hits 2,464.48 433751 3,148.94 4,497.47 3,205.77 B 1,797.12 2,231.40 2,143.84 2,126.45 2,133.90
B 29,088.04  32,711.86 29,449.78  31,824.88  29,04943  AKREMA 0.00 11156 60.53 60.04 60.25
KHEBRRAIG B 4693298  50,12253 5312253  56,12253  59,122.53 55 A 3,225.61 3,162.03 3,065.51 3,088.45 3,038.63
EERr= 129,274.06  155440.60 158,191.93 161,145.64 163,700.53  ErFr/ASFRM{ERK (89.30) (766.40) (100.00) (100.00) (100.00)
mETRE 6,930.61  13/419.56  15709.78  16,854.89  17,427.44 NRMETERER 3731 (20.40) 0.00 0.00 0.00
TR &= 751152 8,649.71 8,301.12 7.952.52 7,603.93 BB RKER 3,478.32 3,153.48 3,400.00 3,550.00 3,700.00
Hith 4,138.15 3,886.52 3,902.29 3919.18 3937.21 Hith 1,269.00 705.04 987.02 983.17 987.02
ERF=AI 194,787.33  231,51891 239,227.65 24599476 251,791.64 BV FiE 8,327.57  10,163.08 8,102.80 9,055.64 9,848.66
B git 22387537 264,230.77 268,677.43 277,819.64 280,841.06 SN2 ON 839.04 747.40 793.22 793.22 793.22
FIERMER 27,890.77  38546.70 4542913 5037445  57,711.89 SN2 302.11 262.70 282.40 282.40 282.40
MATEREMAWR 1095986  14,32521 1128251  13,11022 1156828 F 38 =& 8,864.49  10,647.78 8,613.61 9,566.46  10,359.48
Hits 2627787 3364842 3546035 3671216  34,980.45 FRiS® 2,028.87 243119 1,966.73 2,184.29 2,365.36
W ah afRELt 6512851  86,520.33  92,171.99 100,196.83  104,260.62 #FE 6,835.63 8,216.59 6,646.88 7,382.16 7,994.11
KEER 4986102  45133.04 4336561 3937660  33,39858 DEIBSIRIRE 1,132.96 2,146.28 1,462.31 1,624.08 1,758.71
R RS 17,892.06 2549242  17,72624 2037024  21,196.30 AE FEATEFE 5,702.67 6,070.32 5,184.57 5,758.09 6,235.41
Hift 4,915.48 4,996.66 5,096.59 5,198.52 5,302.49 BiRKES (7T) 0.56 052 0.45 0.50 0.54
E3 k=1 72,668.56  75622.11  66,18843  64,94535  59,897.36
mEET 137,797.06  162,142.44 158,360.42 165,142.18 164,157.98
DEBRIRIN R 1874354 3292613 3373040 3462364  35590.93 EEWELR 2024 2025 2026E 2027E 2028E
B 1022756 1161177 1161177 1161177 1161177 mikgsh
BARRIR 15,176.60 1850292 1850292 1850292  18,502.92 ST oN -3.57% 11.52% -3.92% -0.81% 0.35%
BFKE 16,61237  17,77583  20,627.34  23,79429  27,223.77 BAALE 46.01% 22.04% -20.27% 11.76% 8.76%
Hity 2531824 2127168 2584457 2414483  23753.69 FETFBATEFIE 26.11% 6.45% -14.59% 11.06% 8.29%
BERMEEET 86,078.31 102,088.33 110,317.01 112,677.46 116,683.08  ZKFI&EH
REMRESERSIT 22387537  264,230.77 268,677.43 277,819.64 280,841.06 ESIES 8.78% 11.44% 8.94% 9.68% 10.15%

bl 5.05% 4.82% 4.28% 4.79% 5.17%

ROE 8.47% 8.78% 6.77% 7.38% 7.69%

ROIC 4.66% 5.38% 3.84% 4.02% 4.15%
NEHRBREHTT) 2024 2025 2026E 2027E 2028E [=304-15v]
&R 6,835.63 8,216.59 5,184.57 5,758.09 6,235.41 il 61.55% 61.36% 58.94% 59.44% 58.45%
HrIRHEHE 1057535  13,25334  15307.03  16249.78  17,221.15 HRRER 126.60% 123.29% 114.68% 115.98% 112.88%
W55 #: R 323292 3,161.85 3,065.51 3,088.45 3,038.63 st 0.45 0.38 0.32 0.32 0.28
RBIRE (3478.32)  (3,153.48)  (3,400.00)  (3,550.00)  (3,700.00) IREELER 0.37 0.32 0.27 0.26 0.24
BIERET 22497 583348  (1,179.59) 221.50 747.16 EizsEh
He (1,054.18) (91.22) 1,462.31 1,624.08 1,758.71 Il SINESEE 2 9.50 10.75 9.96 10.04 10.24
SEFINSHR 16,336.37  27,220.56  20,439.84  23,391.89  25,301.06 FRERE 23.39 2378 24.80 23.96 2420
BAZH 11,261.74  50,116.14  22,900.07  22,898.07  22,896.03 PR 051 052 0.45 0.44 043
KHIR R 3,141.83 3,189.55 3,000.00 3,000.00 3,000.00 SRR (57T)
Hity (22,114.33)  (67,567.32) (45,502.00) (45,350.04) (45,198.04) (=3l 0.56 0.52 0.45 0.50 0.54
B R EINER (7,710.76)  (14,261.64) (19,601.93) (19,451.97) (19,302.01) BREAZENER 1.60 2.34 176 201 218
A (5947.27)  14.859.09  (3,349.23) 1,03270  (1,989.53) BIEE 414 415 6.60 6.72 6.98
AR (7,042.93) (381.09) 1,581.80  (5,021.72)  (3,988.49) fE{EHE
Hift 481553 (2727122 0.00 (0.00) (0.00) HEE 8.11 8.65 10.12 9.12 8.42
EREMER (8,174.68) (12,793.22) (1,767.43)  (3,989.01)  (5,978.02) mER 1.09 1.09 0.69 0.67 0.65
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.62 775 8.14 776 737
I & SR 450.94 165.70 (929.52) (49.09) 21.03 EV/EBIT 17.30 14.93 20.14 18.85 17.86
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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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