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‘ TF SECURITIES

HAME (688475)

Q1 AV SRiEETE, =+AlI+EEHFTIATE I

EH. 2025 ENTSTIE K 59.01 27T ( @LE+8.44%, TE), 138
8 5.67 1278 (+12.43% ), 03IEITREFE 5.24 1278 (+8.33% ). #FiH
BRIRT IR, BAEEHRERT. 8 202504 &, AFLME NI
A 16.08 1275, 1A% F)E 1.44 {275, NIEAFEF)E 133 1270, BRE
WEREIKE . 3202601 &, SLEME WA 14.13 27T (+2.36% ), 17F
S 1.83 1270 (+32.30% ), 303ERREFE 1.78 27T (+29.39% ). Q1
IR TR, ERBnENSR, BR8N, TRIVESSHAENE
T, DUNREEMEHEREARE, ToRSSEEEFMREFFE.

B PmEE. 2025 FADHERBEBEVEN 31.80 27T (+7.87% ),
HFE 53.9%,

Z4739%, B2 2026 FRME RIS . ZFEEEU 12.05 {Z78( +14.51% ),
REEANB 3612, Bid#B 7700 5, EF=E 71.05% ( @ELL-5.14pct ), EEE
IRBVLBAZU 1.14 127T( -31.48% ), F= REL BEE, ERMS A% 537 @ TRt 2026
FEM. HEREREmNAEAER 4331275 (-11% ), EFFR+1.1pcts,

SHXE, BATHH (3530127, +1.25%); EiEENFER, EFRXREH
1Tt 2.07pct FE 43.09%, BAIFRSHHFERE., BHHIH (2338 27T,
+22.27% ): B ANEIROIERS|E, EiREs, EFIXRGIX 46.18%, 2R
SIEABAEEINEESTIE,

Filig . BRI, 2025 FEFWSERR 44.2% (BELb+2.1pct), FwF
EHRAPSESEANIS HERARBERNIITIZEANRSNE (BR
+2.07pct, EHP+1.73pct)o NS, EHBEN F+4.86pct. BEH+2.14pct.

HbEEERFE+8.81pct; =mFEBPRS-5.14pct. PRFBH1EEA-5.93pct, 2026Q1

EFZEK50.47%, EEL+7.92pct,

HREZR =R . 2025 FHE/SEB/ARBERE 16.84%/3.90%/14.61%, [
+1.07pct ( THIAIARE ). +0.65pct (3FIAMEE ), -0.3pct, 2026Q1 HAEJZE AR
Ett+6pct, EFEHE/S IR/ A/MNS EAZESBI+1.6/+1/+0.6/+2.9pct, 1%
AR 12.9% (+2.9pct ); IFRIRTBJP N ARMMEZESN 0.03 27T ( EERHIRY
HIES-0.011275 ), HWALEL+0.2pct,

BHEEW . AFGReEERK, BREEDEH . BIHIFEESR, 26
AP . =8B AEERERK, SEMN~mdb R FHRA= R &R0
RSN RIS ER ABE S . BAIFRIT 26-28 FELATFRIEFE
SBIK 7.4/8.5/9.2 1Z7T, #HiF “1E8F" FK,

REERR: FmEERRIE. TURSMNE . R RMNM&KREE

W & HENAE 2024 2025 2026E 2027E 2028E
BN BT 5,441.94 5901.16 6,594.45 7,269.34 7,890.47
) 12.44 8.44 11.75 10.23 8.54
EBITDA(EG7T) 1,304.18 1,480.10 881.24 1,030.51 1,135.67
HESATEFEEATT) 503.93 566.58 741.63 845.54 917.65
B ®Y) (10.48) 12.43 30.90 14.01 8.53
EPS(TT/B%) 0.64 072 0.94 1.07 117
HERZE(P/E) 42,60 37.89 28.95 2539 2339
MIEE((P/B) 391 371 348 326 3.05
EEESID) 394 364 326 2.95 2.72
EV/EBITDA 15.06 12.88 19.40 16.22 14.71

BRSRIR: wind, RKUESHERT

HELIRE—, EFZ«2.14pct E 39.33%, HEANFE
W1 9.36 127T (+25.25% ), Al HEeBitH EREHFEEEIY, FEFI=R+4.86pct

IES RS

2026 &£ 04 A 13 H
BRITR
Tk ENATENIRS
6 NBEK 1 (4H5TR)
HETME 27.26 7T
Birth& 7T
BEEHE
A BRSRAERE) 787.50
B A BREABE TR 787.50
A BRETH{EERTT) 21,467.25
B A BRT{E(B A TT) 21,467.25
BSEF(TT) 7.58
B RIERER %) 34.21
—FR&RE/&K((GT) 37.50/25.49
E&
BRER pax vl

SAC HIHEBIRS : S1110525060005
zhoujiale@tfzg.com

FI5FR paxtil

SAC HIEBTRS . S1110524010001
wangyuxi@tfzg.com

ZBME pax vl

SAC HIHERSRS : S1110517080003
miaoxinjun@tfzg.com

B e oy

SAC HIHERRS . $1110525090004
chenyizhong@tfzg.com

B ES

— EHANS IFIR300
20% 1
12% 1
4% 4
4%
-12%

-20% 1

-28% T T
2025-04 2025-08 2025-12

BRSRR: RREE

HEXIRES

1 (HAMSE-FEIRETFRESENAF
FORRSHEEANILIEREYF, AEMAEE
BAN) 2025-04-13

2 (EAME-NEEE N TRRERE
BeeFHm, SHEHEHEBREM)
2025-02-22

3 (BAMKR-ZREFRRGEHE
&, BRIRABEM) 2024-10-27
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TF SECURITIES

Vg
ATRNRE | FRATRS 1) RIS

W4 55 Tl 2

B R ERT) 2024 2025 2026E 2027E 2028E FEEEH ) 2024 2025 2026E 2027E 2028E
RHRE 3,958.39 4,483.67 4,205.79 4,578.63 4,583.02 Bl A 5441.94 5,901.16 6,594.45 7,269.34 7,890.47
RIWTER YRR RTR 1,093.17 1,035.70 1,462.90 1,429.92 1,867.97 Bl A 3,151.71 3,293.98 3,574.27 3,875.90 4,162.84
FRAT KR 28.67 39.38 38.17 50.16 49.48 SNz =5 il 27.98 4752 4244 4757 55.32
= 77213 756.97 985.68 999.05 1,239.80 HEZRA 858.30 993.90 1,142.98 1,303.00 1,472.39
Eift 12558 52.22 89.72 65.66 103.63 BIEEA 177.15 230.06 264.57 296.32 320.02
B 5977.94 6,367.95 6,782.26 7,123.41 784390  WKEER 813.67 862.42 922.79 982.78 1,041.74
KEIRAUE R 0.00 0.00 0.00 0.00 0.00 W55E M (58.59) (68.10) (71.50) (75.08) (78.83)
Eih=yad 823.71 2,306.17 2,809.28 3,214.54 3,530.85 BN RRERE (6.56) (19.96) (13.58) (13.37) (15.64)
"wEITRE 1,150.16 295 2.95 295 295 RRMET 0.21 0.14 0.12 0.16 0.14
TR &= 225.03 219.06 205.88 192.89 180.31 KBS EE 0.87 (0.77) 0.03 0.04 (0.23)
Eifth 176.88 162.73 167.75 174.25 18152 Hith 73.10 105.39 81.85 86.33 91.07
ERF=AI 2,375.78 2,690.91 3,185.86 3,584.63 3,895.63 BV FiE 539.33 626.17 787.32 912.02 992.32
B git 8,353.72 9,058.86 9,968.12  10,708.04  11,739.53 FAlSMIN 0.82 1.16 1.00 0.99 1.05
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 0.76 1.07 2.36 1.40 161
JVARE=Z)SIVANEL SN 1,673.80 1,782.68 2,156.51 232991 2,730.96 F 38 =& 539.38 626.26 785.96 911.62 991.76
Hits 885.48 1,053.55 1,191.12 1,311.88 1,458.79 FriSHe 35.45 59.69 4433 66.07 7411
W ah afRELt 2,559.28 2,836.23 3,347.63 3,641.79 418975  &FE 503.93 566.58 741.63 845.54 917.65
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 503.93 566.58 741.63 845.54 917.65
Hift 301.17 432.82 45459 47745 501.46 BiRKES (7T) 0.64 072 0.94 1.07 1.17
E3 k=1 301.17 432.82 454,59 477.45 501.46
mEET 2,860.45 3,269.06 3,802.22 4,119.24 4,691.20
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2024 2025 2026E 2027E 2028E
B 787.50 787.50 787.50 787.50 787.50 mikgsh
BARRIR 3,128.71 3,129.99 3,130.21 3,130.21 3,130.21 ST oN 12.44% 8.44% 11.75% 10.23% 8.54%
BRI 1,581.72 1,872.67 2,250.90 2,673.68 3,132.50 BAALE -5.68% 16.10% 25.74% 15.84% 8.80%
Eift (4.66) (0.37) (2.72) (2.58) (1.89) HEFEAEEFE -10.48% 12.43% 30.90% 14.01% 8.53%
BERMEEET 5,493.27 5,789.80 6,165.90 6,588.81 7,048.32 IKFBES
RRFRRIERS T 8,353.72 9,058.86 9,968.12  10,708.04  11,739.53 EAE 42.08% 44.18% 45.80% 46.68% 47.24%
bl 9.26% 9.60% 11.25% 11.63% 11.63%
ROE 9.17% 9.79% 12.03% 12.83% 13.02%
ROIC 59.11% 37.15% 59.12% 43.33% 46.06%
NEHRBREHTT) 2024 2025 2026E 2027E 2028E [=304-15v]
&R 503.93 566.58 741.63 845.54 917.65 il 34.24% 36.09% 38.14% 38.47% 39.96%
HrIRHEHE 73.63 134.88 22279 255.65 285.30 HRRER -71.89% -77.37% -68.14% -69.42% -64.96%
155 # M 5.86 (4.14) (71.50) (75.08) (78.83) EnteER 234 2.25 2.03 1.96 1.87
KEIRK (0.87) 0.77 (0.03) (0.04) 0.23 EREALLER 2.03 198 173 1.68 158
S| (97.01) 47252 (164.01) 342.25 (151.35) Eizgkh
He 62.85 (50.24) 0.12 0.16 0.14 Il SINESEE 2 5.55 5.54 5.28 5.03 479
SEFINSHR 548.39 1,120.37 729.00 1,368.47 973.14 FRERE 7.42 772 757 733 7.05
BAZH 604.99 327.51 690.95 625.06 565.01 SRR 0.66 0.68 0.69 0.70 0.70
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (1,215.82) (626.77)  (1,40399)  (1,27335)  (1,154.67) (=3l 0.64 072 0.94 1.07 1.17
B R EINER (610.83) (299.25) (713.04) (648.29) (589.66) BREAZENER 0.70 142 0.93 174 1.24
IR (296.78) 62.88 71.70 75.29 79.05 BRSR~ 6.98 735 7.83 8.37 8.95
AR (270.03) 558 (365.54) (422.63) (458.13) fE{EHE
Hift (74.99) (351.16) 0.00 0.00 0.00 HEE 4260 37.89 28.95 25.39 23.39
EREMER (641.80) (282.70) (293.84) (347.35) (379.08) mER 391 371 3.48 3.26 3.05
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.06 12.88 19.40 16.22 14.71
I & SR (704.24) 538.42 (277.88) 372.83 4.40 EV/EBIT 15.91 14.12 25.96 2157 19.64

BRKR: ARRE, RXIESHR AT
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SHTImAERA

KREZELHIDELSR.: RINIEGHEIEBS ISR FIOESREESTHI SRRSO E A IERES, FREMKRIRN
PN ER R R T BANHRIGIES R T AN NAETE. BIFAERMOEAMLIFES, 75, BEF5TREF
BRI RN R B EEEKR

—R=H

BRIESENE, MREFIMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
BN (LIFER “RRIES" ). RERNIESSFABEBEN, MELUEAAER . REXESHFREREFRE SRR
AE. FIEMRETERIER. RSMRRIFCHARNIEFNER. REmRARITC.

RRERNERN, NEBMNNEFER, RKESAERAEAKEIAREMAEARKIESHZER . $TE¢=F'E’\J{§,%'\1’>J§E5J§€F
BAVANTEZNERTFRN, ERNIEFNXEESRERERSEEMEEARIE. MREFHES. ERFINHEFRS
%, THRFMAESIZMHENSHMBIEREN . 1ZFER. BUAREEEREAREARNERREEN. MSRRLL
RESFERR, EEARRSFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERNETIRZIFE, FNEREESE
FIRBER. MBSRRFIGFERK, CERFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERRUET BRI EN . SERFRR
TARAEN B ERMATURER . EARE, RNIEBSATRSAHSAMREMHEL . ITERTUA—ERIARKRS .
RXUESHIHEAR . XBARUREMEWATARSAKERRRRNNE . RBARNS TG EMOLSPBEARS AR
HERNRZENA—HAIHIZTFEH/ R ZWR . RKIEFREBLEERRENOREMEREERITERINS . RKIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHERAFA—HAHRRREK.

1Bl FEEE

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHIE TS, B NXERTHRMIFIURMR
BiR1T. USMEAMNERT mESTERRS . B, REENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREERZNR, REFBFDBRFRENAREIHEMRENE—SEKIE.

KETERENH
E 331l 508 R TR
SN FREARRIN AT UL ER 20%LA |
BiIREHEN 6 NBAW, BEEER b i3 FREBBZANFERT WL ES 10%-20%
BREIGRITR e
R 300 I8 EAT KL 2=} FREA BN AT UL 2R - 10%-10%
SEH FREARRN XTI ES - 10%LA TR
wmF K FRERTT SIS Sl
REARN 6 NEW, BTEER
R T = foo - E’JE‘KEI%IIE IR ik TR A AR -5%-5%
P Ji g
= : BFAT TR T SRR - SH AT
X X E 5853
b= B0 LiE w=II
ItEHABXEEERFLD SEaBOmE=XEX eI OXAtNERERR RYIBfEAX AR 5033 5
B 11 2 B3 SEKNERKE Einh 6 S4B ELEpiAt 71 &
fB%%. 100088 AR 23 E 2301 B fB%% . 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FEIE: (0898)-65365390 €& (8621)-61069806 {EHE. (86755)-82571995

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

BEVRIERIEXZ ERERIRE IR HA 3



