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BRESSEEIREM W) 26Q1 i<

26Q1 AF)ARSF] 4.5-5.8 1270, B 13-32%; HIERIFEIFEF] 3-3.4 12
7T, [E18 58-80%; VARHFFIRLL AN ZR _EFRIERA T SepId RHIR 85U
W, WAEREMRENES 4.6 1270, S EFRBPEHRS;

AR SR EIEE 50%, RATGHETIREER, WSMET X,
BERRESS SE RIS BN R ; B, KE ISR
BRI REELWIANIEIN.

F] 2025 FEW 24112, R 76%, |1AESF 10 2, EH 28.3%, O3
B3 %F 512, B 33%; 2504 EW 57 {21 103%, |A8&FI-0.62
2, 13ER 3B EF-0.55 2.

2025 FREHINTE AR PIREEWE , MUSLESREEX—ZOE
BT B, EEEW S5~ REEIREMRL, EGEaRF NI
MARFM R, FARRKWHR BN TR, AT 2025 FEE WA
SRFEMEYTMBERK, NEFERRETH. 2 i) BEE
T EESLRIES

2025 FEWIREEFHPIE N 76%, SR TF7E 2025 SFHIIEK 73.43%, BN
BEeHERFIREES, WSET X,

2025 FHFEERR FFKREER D 32.67%, EFEZFUTERSMEN. H
—, BH R AR N ISR ENE AmAE, Kinr=RENNZH
HEMPAMEMLXE, FRNMERSHMREGIHRN, SE~RERN
FHMFERKE; HE=, EXEFRWREERSRES, BHXPFNIRS
BRERABERTENFEZEELLRREEN; 2=, ASREERZE
&5, PUEZRZEMRN, MNHLER. BEE-FiHRREES.

BEREBFTN, 45F IN” FR

REER RIXEHTW ST R EREEWRIRS IR, BENARR
REEN BHENERT, ARIEEEWSRE BRI FFE AR
WiECeIHT, BUWLSHE, DKREBEFRRL KN ER, TR SHEE
FHRAW S, CMABMRBPARFEAE . AREDAEFRMA—EKWL.
Z7it. BRURSHNGEHRS .

B, BNERTRNRSEBNBINREIE, ARENFREEINES
HEEH, HEBERENS, FREELBIMIERIR HAEEHREN
X, LURMAT I EPRM R RS .

AEBEE AR I X P ERT R il sS, LEAREEH
WSRERREERIFEM . BN —RETUHHERRIRIRE, FRE
MINTBF RS . AEEHRREBINTZN, BiRESSEARNTLREEE
X, fERESTRERIRAR AT R N EER A A5,

E[E 25 FAWSERIRBERUREMEMN EES, HAIEBBRA TN, FHIFR
B 25-27 £ EPS 4> 8159 0.40/0.45/0.49 75/B&( Bi{E%> 8179 0.48/0.51/0.55
To/B& )o

RBEHER: RNARIAXE; BIMEHFA ARG ; FreBaH
ERig; WEHERIRMMEMNANLENEER, BERBIEURATERXKERN
M R IE S ;

IESHARRE
2026 £ 04 B 13 H
BRITR
Tk BT HhEBEEENR
6 NBEK SEN (TR )
HETME 54 7T
Birth& 7T
BEEHE
A BRSRAERE) 2,559.76
B A BREABE TR 2,557.41
A BRETH{EERTT) 13,822.71
B A BRT{E(B A TT) 13,809.99
BSEF(TT) 3.82
BFERIRE(%) 65.67
—FHR&E/=KGT) 6.69/4.85
E&
BF paxi ]
SAC HIHERRS : S1110518070004
sunhaiyang@tfzg.com
K paxia i
SAC HIHERLRS : S1110525100002
zhangtong@tfzg.com
B ES
— RKe IFIR300

26%
21%
16%
11%
6%
1%

_40 + . .
2025-04 2025-08 2025-12

BRSKR: RIREE

BXIRES

1 (BRine-=R ST BN T
) 2025-11-09

2 (BEIgS-FFEIRSF TR SRR
WnigsEr=ksEH ) 2025-09-12

3 (RIHe-AESE R RS,
EEFTFREMMEBAEMERER)
2025-08-03
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TF SECURITIES
W 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN INEDsp) 1384284 1367291 2406474 2556436  26976.68
) (1.59) (1.23) 76.00 6.23 5.52
EBITDA(E57T) 2,011.75 1,975.68 2,304.64 2,530.52 2,725.07
HEEATENEEBTT) 77453 790.51 1,013.93 1,145.16 1,257.50
HBRE®Y) 37.05 2.06 22.03 12.94 9.81
EPS(7T/A) 0.30 031 040 045 049
M&ER(P/E) 17.85 17.49 13.63 12.07 10.99
%=(P/B) 158 152 1.40 129 118
MHER(P/S) 1.00 1.01 0.57 0.54 051
EV/EBITDA 6.28 755 8.05 598 6.74

BRIEIR: wind, RRXUESHE T
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It 55 TS EE
B kR EHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 1,254.81 3,631.45 1,203.24 5,248.95 4,046.50 Bl A 13,842.84  13,67291  24,064.74 2556436  26,976.68
N7 ZE R R RIS ER 3,370.16 2,917.34 7,881.46 397837 8,600.10 [R5 11,73360 1144273 2087407 2202545 2312314
FRAS KSR 17122 176.91 692.85 286.06 767.32 BAlie RN 92.56 86.31 180.49 255.64 323.72
7 1,681.83 1,617.62 4,180.73 2712.56 4,305.46 HEZEA 231.74 251.65 529.42 485.72 499.07
Hity 336.73 298.08 617.07 406.95 616.97 BEEEA 562.93 630.25 1,082.91 1,124.83 1,160.00
mENBFEA 6,814.76 864139 1457535  12,632.89  18,336.35 &2 44.39 60.74 168.45 153.39 134.88
KHARRAR S 58 2,826.03 2,950.09 3,030.09 3,110.09 3,210.09 55 A 264.04 228.72 182.42 211.45 21553
EIE&F= 5,058.28 5,130.96 5,621.45 6,115.18 6,637.91 B/ RIREREK (101.87) (59.03) (107.00) (80.00) (70.00)
wEIRE 44422 171.58 231.58 301.58 381.58 NRMEETI S (2.31) 1.70 0.00 0.00 0.00
FRRF= 509.69 500.39 461.46 42253 383.59 BRI ER 205.13 175.11 486.80 376.00 303.00
Hits 752.77 698.83 930.85 683.95 588.96 Hifth (263.35) (284.15) 0.00 0.00 (0.00)
E 35k < ia= 9,590.99 945185 10,275.42  10,633.33  11,202.13 ElAE 1,075.98 1,138.88 1,426.77 1,603.88 1,753.34
BRIt 16,40575  18,093.24  24,850.77 2326622  29,538.48 SRIZON 1.98 478 6.84 7.32 5.40
ZHAMETR 1,830.18 3,069.11 4,684.19 4,500.00 6,204.98 B4 26.08 14.37 19.62 22.10 21.21
IVARE=Z)S VAN E/ 2,195.41 2,562.93 6,039.47 3,095.69 6,405.72 F 8 2E 1,051.88 1,129.28 1,414.00 1,589.09 1,737.54
Hifth 2,009.71 2,009.05 2,053.67 223117 2,268.28 Frisw 312.70 352.07 424.20 476.73 521.26
mEnaRAaTt 6,035.30 7,641.08  12,777.32 9,826.86  14,878.99 #FE 739.18 77721 989.80 1,112.37 1,216.28
KHIE 539.17 204.83 760.21 1,400.00 1,727.28 DERRIRIRE (35.35) (13.31) (24.13) (32.80) (41.23)
RIS 0.00 0.00 156.24 52.08 69.44 AR FEATEFE 77453 790.51 1,013.93 1,145.16 1,257.50
Eift 805.41 787.54 996.89 1,062.75 955.02 SR (7T) 0.30 031 0.40 0.45 0.49
Emenatrat 1,344.59 992.38 1,913.35 2,514.83 2,751.74
mEET 7,490.21 8,737.58  14,690.67 1234170  17,630.72
DEBRTFNES 180.66 279.73 263.10 239.68 206.65 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 2,573.26 2,559.76 2,559.76 2,559.76 2,559.76 24:N:(7]
BARRR 1,346.39 1,296.14 1,306.78 1,306.78 1,306.78 BN -1.59% -1.23% 76.00% 6.23% 5.52%
BEKE 4,802.77 5286.11 5,984.70 6,802.58 7,809.92 EAlFE 32.99% 5.850 20.18% 12.41% 9.32%
Hity 12.46 (66.08) 45.76 15.72 24.65 BT BATEFIE 37.05% 2.06% 22.03% 12.94% 9.81%
BER@AT 8,915.54 9,355.66  10,160.10  10,92452  11,907.76 ERBES
RFMREBESRIT 1640575  18,093.24  24,850.77  23,266.22  29,538.48 ESGIES 15.24% 16.31% 13.26% 13.84% 14.28%
FER 5.60% 5.78% 4.21% 4.48% 4.66%
ROE 8.87% 8.71% 10.24% 10.72% 10.75%
ROIC 9.35% 8.81% 11.87% 8.69% 11.49%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
&R 739.18 777.21 1,013.93 1,145.16 1,257.50 e 45.66% 48.29% 59.12% 53.05% 59.69%
HrIBHEE 554.28 490.38 528.45 580.20 636.20 BTRIRER 28.14% 8.29% 53.38% 17.03% 43.23%
552 265.10 229.89 182.42 211.45 21553 mENtLER 1.11 1.12 1.14 1.29 1.23
FEIRK (205.13) (175.11) (486.80) (376.00) (303.00) EREALLER 0.84 091 0.81 1.01 0.94
EEEAETH (532.43) 86039  (4,936.42) 332470 (3,707.00) Eizseh
HE 685.55 103.51 (24.13) (32.80) (41.23) RFR LR 411 435 4.46 431 4.29
LEENER 1,506.56 2,286.26  (3,722.55) 485271  (1,942.00) FREARE 7.38 8.29 8.30 7.42 7.69
BAXZH 1,264.56 409.36 830.65 1,039.14 1,307.73 PR 0.83 0.79 112 1.06 1.02
KERR 99.42 124.06 80.00 80.00 100.00 sRigkE (5T)
Eift (1,675.55) (770.36)  (1,467.58)  (1,849.42)  (2,304.56) =1l 0.30 031 0.40 0.45 0.49
B & ENER (311.57) (236.94) (556.92) (730.28) (896.83) BREEUETR 0.59 0.89 -1.45 1.90 -0.76
A (403.73) 415.08 2,036.63 271.22 1,869.42 BEEF 341 3.55 3.87 417 457
BRI (292.64) (449.47) (185.36) (347.94) (233.04) fE{ELER
EHift (688.27) 368.20 0.00 0.00 (0.00) EES 17.85 17.49 13.63 12.07 10.99
LR EIER (1,384.65) 333.82 1,851.27 (76.72) 1,636.38 R 1.58 1.52 1.40 1.29 1.18
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.28 755 8.05 5.98 6.74
I & HEIER (189.66) 2,383.14  (2,428.21) 404571 (1,202.44) EV/EBIT 8.55 9.96 10.44 7.76 8.80
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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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 (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.

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
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T R 300 IS HAOTKELIE S BRI
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= 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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