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BINESEIENE, BIFRRMERE

2025 FiREH, BRKFERETHE

2025 5, NEISLIME M WIN 55.44 {27T , [@EL - 16.48% ; SCELYA £%F) 8- 1.00
1275, EEE-21161%, WASFIEKFEFXIERE. 2USE, AaZH
FWANERTE, HFFEWIEREREFEEWKAA 2444 25T, ELE
-16.42%, FTEFZR39.0%, ELL-1.15pct, WEREREZERE,

BNSEMHNE, “—H—R KEBZNER

EirMtE ARk BNEERKRARTS, AaEBEREN “—F—K
KEBENBFEY, FRRFEEXFXERNTH. BFRK, AEEIRL
ZNBHERE, BHYECHEIBEESHEEI, LURIRNMDNEFHEE
X, FmEEE 100 ZMER, HEEE. ¥, BB, DRAT. =7
BEEFRIBLFRE . 2025 F, NEEIMNTHIIM 1032 27T, FEEb+
16.74%, HWALLEERAZE 18.61%, EE AT KRRSE . BHRELE
AENE ST, BINSTERIER, ERERAANTEEMNIEKTE, K
MERENEET M SRR INE .

T REEEFARMENRE, EF ‘SN B4R

NE 2025 FEWKASFERETYR, BERAS T~ RERAON
ERATE, BN T 26-28 FIFEHEFETRUZE 1.74 1275/2.66 12
T5/2.79 1275 (B 26-27 9 3.00/3.72 1278 ) - ENFEHRE, BEE “+
BR” MREEE, WIEAKFRT. WS FriE R B RN
BEHEETIERES .. ERE. RN XSS ENR M,
BEEMIIERS. EREMMRISEAS TEEKRERR; SEN, 78
EEE . BERRAEIFNERFE/ETER, BEEREREAERAST™
REERASEHER. EEST, AEAERERAEST L
B, PREIEESHTEREMHE ST UFARIESE, F IS “
N R,

RBEIRR: BIINHIBRREA RIS« 47l FEK EIBEAR R FRER . [RA7 REB A
LRk TR .

W & HENAE 2024 2025 2026E 2027E 2028E
BN BT 6,637.58 5543.73 6,090.65 6,722.64 7.401.96
HEER () (14.92) (16.48) 9.87 10.38 10.10
EBITDA(EG7T) 781.54 73711 569.71 72343 805.05
HESATEFEEATT) 89.99 (100.44) 173.92 266.18 279.12
TR (19) (72.23) (211.61) (273.16) 53.05 4.86
EPS(7T/A) 0.25 (0.28) 0.49 0.75 0.79
HRE(P/E) 76.17 (68.25) 3941 25.75 24.56
MIEE((P/B) 1.20 127 1.23 1.19 1.15
EEESID) 1.03 1.24 113 1.02 093
EV/EBITDA 7.78 7.65 8.32 6.28 521

BRSRIR: wind, RKUESHERT

IES RS

2026 &£ 04 A 16 H
BRITR
Tk BRI s
6 NBEK SEN (TR )
HETME 19.37 ¢
Birth& 7T
BEEHE
A BRSRAERE) 353.89
B A BREABE TR 217.70
A BRETH{EERTT) 6,854.75
B A BRTE{E(B A7) 4,216.94
BSEF(TT) 15.24
B RIERER %) 37.29
—FR&RE/&K((GT) 26.85/18.80
E&
LB ST

SAC HHEB4RS: S1110520120003
baorongfu@tfzg.com

Bt E

—EgihE —IiFR300

21% 1

13% 1

5% 1

-3% 1

-11% 1

-19% 1

-27%

2025-03  2025-07  2025-11  2026-03

BRSER: RIREE

GRS i

1 (B LS -FRAOHRSAERE
BUBAGERE, HAfSRSRmsRIEARSRE )
2025-03-29

2 (BRS-FFRUTBFBEDR
Ry, REEWFEMML)
2024-09-01

3 (BERE-FRAUTR S S0
kAR, BEAREBETHMKEE)
2024-03-27
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KEMER
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Hith
RGBS
Eat
DYRRFRNGS

2

BERR
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Hitb

RAFERESGT

R B HRRSEEE T

& imF(ELTT)
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HrIEEEH
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Hith
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ICETER
& SN

2024
1,086.21
3,360.36

39.89
1,300.87

925.12
6,712.45
401.31
1,317.31
133.74
561.22
757.54
3,171.13
9,883.58

34.61

2,569.56
1,035.57
3,639.74
57.18
0.00
223.53
280.71
3,92045
260.23
353.89
1,696.84
3,650.37
1.81
5,963.13
9,883.58

2024
121.25
176.27

12.53

(3.93)

(430.02)
517.51
393.61
290.84
(19.90)
(1,013.09)
(742.16)
(237.15)
486.96
(4.51)
245.31
0.00
(103.23)

2025
890.21
2,537.25
39.80
1,324.55
785.32
5,577.12
366.42
1,351.09
216.07
498.88
952.27
3,384.73
8,961.85
33.32
2,152.88
934.39
3,120.59
63.19
0.00
158.53
221.72
3,342.31
226.38
353.89
1,653.71
3,480.04
(94.47)
5,619.54
8,961.85

2025
(126.70)
175.80
7.62
(32.29)
(414.71)
654.16
263.87
236.18
(34.90)
(393.34)
(192.06)
(18.59)
(139.40)
(126.38)
(284.37)
0.00
(212.56)
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5%

SWHIRIEN Z fERE B IR EEM % 25 A

2026E
1,790.77
3,045.85
39.47
861.09
850.27
6,587.46
375.32
1,348.68
110.54
486.56
911.92
3,233.00
9,82046
500.00
2,218.40
906.09
3,624 49
200.00
0.00
168.53
358.53
3,983.02
256.82
353.89
1,653.71
3,601.78
(28.75)
5,837.44
9,820.46

2026E
173.92
159.83
56.76
(3.97)
(27.08)
97.90
457.36
39.56
8.90
(181.75)
(133.29)
575.99
0.50
0.00
576.49
0.00
900.56

2027E
2,361.68
2,929.84
44.61
1,438.70
834.78
7,609.61
388.72
1,262.22
59.27
483.23
814.92
3,008.35
10,617.96
700.00
2,307.80
1,143.01
4,150.80
250.00
0.00
158.53
408.53
4,559.33
303.40
353.89
1,653.71
3,788.10
(40.47)
6,058.63
10,617.96

2027E
266.18
163.52
107.36
(4.17)
(35.34)
39.33
536.88
22.46
13.40
(14.63)
21.22
124.34
(111.54)
0.00
12.81
0.00
570.91

2028E
3,434.86
3,649.68
51.95
1,020.75
861.54
9,018.79
404.52
1,163.96
34.63
488.40
819.59
2,911.11
11,929.89
1,100.00
2,884.39
948.21
4,932.60
550.00
0.00
158.53
708.53
5,641.13
352.24
353.89
1,653.71
3,983.49
(54.57)
6,288.76
11,929.89

2028E
279.12
167.22
208.03
(4.37)
30.27
83.39
763.65
49.51
15.80
(131.43)
(66.12)
494.42
(118.76)
(0.00)
375.66
0.00
1,073.18
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SREENET
SREET

f B R
HEE

g
EV/EBITDA
EV/EBIT

2024
6,637.58
4,536.74

43.83
1,10148

391.05
267.56
21.13
(207.18)
1.60
3.93
39.18
113.31
10.11
4.33
119.09
(2.16)
121.25
31.26
89.99
0.25

2024

-14.92%
—72.21%
=-72.23%

31.65%
1.36%
1.58%
3.70%

39.67%
-16.13%
1.84
1.49

1.87
5.03
0.67

0.25
1.1
16.12

76.17
1.20
7.78

9.69

2025
5,543.73
3,858.74

39.33

904.87
343.48
226.32
19.69
(357.21)
1.99
32.29
6.18
(165.45)
5.26
2.98
(163.17)
(36.47)
(126.70)
(26.27)
(100.44)
(0.28)

2025

-16.48%
—-246.02%
-211.61%

30.39%
-1.81%
-1.86%

-3.03%

37.29%
-13.61%
1.79
1.36

1.88
4.22
0.59

-0.28
0.75
156.24

-68.25
1.27
7.65

9.64

Wl
[ L

2026E
6,090.65
4,141.22
43.21
981.96
365.18
236.46
56.76
(144.31)
54.42
3.97
29.21
209.15
10.82
4.33
215.64
(1.75)
217.39
43.48
173.92
0.49

2026E

9.87%
—226.41%
—-273.16%

32.01%
2.86%
3.12%
7.60%

40.56%
-17.69%
1.82
1.58

2.18
5.57
0.65

0.49
1.29
15.77

39.41
1.23
8.32

11.56
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2027E
6,722.64
4,403.87
47.69
1,070.41
389.63
247.55
107.36
(120.70)
(27.21)
4.17
24.85
337.25
3.89
7.79
333.35
0.62
332.73
66.55
266.18
0.75

2027E

10.38%
61.25%
53.05%

34.49%
3.96%
4.63%

12.81%

42.94%
—-22.64%
1.83
1.49

2.25
5.85
0.66

0.75
1.52
16.26

25.75
1.19
6.28
8.11

2028E
7,401.96
4,918.91
52.51
1,163.77
414.20
257.76
208.03
(75.09)
13.61
4.37
20.08
349.75
8.34
5.01
353.09
4.19
348.90
69.78
279.12
0.79

2028E

10.10%
3.71%
4.86%

33.55%
3.77%
4.70%
16.02%

47.29%
-271.711%
1.83
1.62

2.25
6.02
0.66

0.79
2.16
16.78

24.56
1.15
5.21
6.57
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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 (LIFSEIR “RRKUES" ) « RERRIUESEAPEEN, FMELMETSHENR . RERESHARERERLEHM
B AR, MEAREPERINER. REFRIRIFCHARKIESHIER. RSITRRIFC,

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.
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