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FEERK{G (002003)

FERERHS

NEE T 2025 FFIR

A 2504 B 12 127, RIS 7%; 13EH%F] 0.61 127T, EUE 20%; 103
B3R 0.6 1275, [EIRE; 29%;

2025 FEW 48 12, BIE 3%, 1IEH%F 6512, B 8%, HAEFITR 6.3
12, B 9%,

2025 15528 FE 6621 BT, 2024 £ 155 AT, FERRA . —CEREME,
2025 FiCEIRAL 3536.9 57T, 2024 S5 WER 1008.6 53 —5HE
BEVNENRAZERTTEZN, FBWNR EERBER LD,

2025 FAB)DFREHN 126 12K, $ufE 10 12K (2024 F2F=EEHIN 120
1281, HI%E9 12K ).

2025 FERNTAMUIN 2017, B 2%; FIGEKN 26 {2, E1E 3%; EiLR
TRERIN 2 1270, B 6%;

PHXE, BEARAKN 31 12EE 1%, EIMNEN 17 {2118 9%,
ENT] 2025 FEFFD BRZETLKS 2025 FRESHTHINEID, A7) 2025

FRUHTWE D 5.92 1275, PUFRA91.91%,
2026 EATHHIEW 5312, BWEKA 45.4 (2K

2026 FREGYRERR “KEIRHERRE" (R OMEW, Ti0 “HEH
& BANFHT mEEL, YiRER—RRIE R, RIRRER
A|ng, BEFWEFSE, #—LaB&BNE, NREHKEECS
BT, BUBRKRE, FETERFHNE, WEERFET, A
ST ‘2B, SUFTE A EENEE" A PIKEESR B REE BLE,

2026 FAEIREEEEESLAT/LAE:

1. AR EIFH S E: LEMREEASINETRT A, FHECERHFER; L
RARSRBIREET miNELE, BUKATEME .

2, EFFHIETSE: BEABMESEEZR, MRTESREFEih
B, HESHDENEREFRERR,

3. MIHEHLE: UEFRERASE, HRERERWSIRE, HxmhEAR
S aBEERWEH; BUTURSED, LIRS REEFER.

4, BELERQHHE: BF “BAFRE. LIEAL NAARS, REEHRS
BRAZHENRIR, IMREXBERAT SR HWASRISIHIES, FE
seEFEEELE, SEHAKARENSEIED.

BAEBFTN, 45F TN TR

NERRRFLL “TRERRET D, B0 “REAR M RAFH
PEEL, MEEFER, FERARORESRI, MEREKWHRIESH
R, RN T AARMAEE, e, FBEIEE, SSMAFR
RARE.

AT AF] 26-28 FWAD B 5412 . 5912 66 {ZART (26-27 &Rl
B 5312.59 12 AR ), | 3E%F)iEH 6.8 12.7.6 12.8.5 IZ ARM( 26-27
FRIEAN 7112, 7.7 {ZARM ), EPS 58 0.58 7T, 0.64 7. 0.72 TT,
3R PE 9 18/16/14x,

REERZ: SNBRINRTN, AFHBRNK, EERRE.

IESARES
2026 04 B 17 H
BETER
T LHLARRRILF LR FIE
6 MR FER SEN (4EEF )
EEIE 10.09 75
Bir i ig 7T
EARHIE
A BRBEEABEFR) 1,188.89
B A BRIREREFR) 1,022.10
A BRETH{EERTT) 11,995.90
B ARKRHEBEATT 10,313.00
BRR%E(JT) 3.84
BFERIERER) 32.38
—FRNHE=/RIEOCT) 12.05/9.48
E&
B SHTIm
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
RINES
— EERKD SAR300
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BRSER: RIREE

xRS

1 (FERG-ATRITFEF 2026 B
) 2026-03-05

2 (BERD-ZREFITIEE

ESRFHEESE) 2025-11-04
3 (FERD-FFIRST IBHZFFF
EEFTH, KPMHBBEIEH)
2025-08-26
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TF SECURITIES
W 95 BuEfa(E 2024 2025 2026E 2027E 2028E
BN INEDsp) 467442 480031 5,384.33 5917.68 6,627.11
) 19.66 2.69 1217 991 11.99
EBITDA(ET57T) 1,270.13 1,303.99 1,221.12 1,303.12 1,441.38
HEEAEEFBEELTT) 70033 644.60 683.78 76053 851.72
HBRE®Y) 2548 (7.96) 6.08 11.22 11.99
EPS(7T/A) 0.60 0.54 058 0.64 0.72
MHEE(P/E) 16.84 1861 1754 15.77 14.08
%=(P/B) 2.71 2.63 2.50 241 2.30
MHER(P/S) 252 2.50 2.23 2.03 181
EV/EBITDA 12.68 945 981 9.24 826

BRIEIR: wind, RRXUESHE T
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TF SECURITIES
It 55 TS EE
BEREREHT) 2024 2025 2026E 2027E 2028E FEREF T 2024 2025 2026E 2027E 2028E
BwhEe 1,107.89 1,215.61 713.29 778.45 868.18 Bl A 4,674.42 4,800.31 5,384.33 5,917.68 6,627.11
R7ITZE R B KT IR 514.10 556.28 609.72 671.03 778.02 [R5 2,723.58 2,782.53 3,163.46 3433.30 3,823.99
FRAS KSR 19.68 14.77 32.26 16.16 36.56 BAlie RN 55.08 62.09 70.00 88.77 106.03
7 703.89 72811 854.76 856.63 1,055.30 HEZEA 414.66 438.42 498.05 568.10 649.46
EHifth 263.84 212.55 361.32 276.40 306.77 BEEEA 512.35 556.07 619.20 710.12 795.25
mENBFEA 2,609.41 2,727.33 2,571.36 2,598.67 3,044.83 &2 180.64 176.60 199.22 230.79 258.46
KHARRAR S 58 11713 131.77 131.77 131.77 131.77 55 A 1.55 66.21 67.65 22.89 23.06
EER= 2,687.16 2,965.12 3,213.04 3,485.87 3,615.02 BRI NSRIRMEIRE 6.73 245 7.16 245 4.02
wEIRE 251.44 362.09 393.46 34542 311.80 NRMEETI S (0.07) 0.00 0.00 0.00 0.00
FRRF= 403.54 499.32 472.75 446.18 419.62 BRI ER 15.02 16.24 15.96 10.00 15.00
Eift 221.63 134.64 196.47 170.14 159.53 Hity 4418 46.46 4059 43.74 43.60
E 35k < ia= 3,680.89 4,092.93 4,407.49 4,579.39 4,637.73 ElAE 852.45 783.55 830.46 919.91 1,033.48
BRIt 6,290.30 6,820.27 6,978.85 7,178.06 7,682.56 SRIZON 0.83 3.66 1.82 2.10 253
ZHAMETR 711.69 943.11 754.48 848.79 801.64 B4 6.30 7.15 10.00 2.00 3.00
IVARE=Z)S VAN E/ 515.64 521.81 666.66 603.97 821.90 F 8 2E 846.98 780.06 822.28 920.01 1,033.01
Hifth 527.54 580.40 562.14 561.38 642.11 Frisw 140.00 131.79 139.79 161.00 180.78
mEnaRAaTt 1,754.87 2,045.32 1,983.28 2,014.14 2,265.65 #FE 706.98 648.27 682.49 759.01 852.23
KHIE 0.00 0.00 1.00 0.50 0.75 DERRIRIRE 6.65 3.67 (1.28) (152) 0.51
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 700.33 644.60 683.78 760.53 851.72
Eift 135.74 162.75 144.30 147.60 15155 SR (7T) 0.60 0.54 0.58 0.64 0.72
Emenatrat 135.74 162.75 145.30 148.10 152.30
mEET 1,890.61 2,208.07 2,128.58 2,162.24 2,417.95
DEBRTFNES 4534 49.01 48.80 48.36 4851 FEWHBLLE 2024 2025 2026E 2027E 2028E
2z 1,168.89 1,188.89 1,188.89 1,188.89 1,188.89 24:N:(7]
BARRR 1,710.05 1,811.89 1,811.89 1,811.89 1,811.89 BN 19.66% 2.69% 12.17% 9.91% 11.99%
BEKE 1,511.90 1,688.94 1,798.36 2,020.25 227458 ZALAE 26.70% -8.08% 5.99% 10.77% 12.35%
Hitg (36.48) (126.54) 2.32 (53.57) (59.26) IHEFBLAEEFE 25.48% -7.96% 6.08% 11.22% 11.99%
BER@AT 4,399.70 4,612.19 4,850.27 5,015.82 5,264.62 ERBES
T RS 6,290.30 6,820.27 6,978.85 7,178.06 7,682.56 EF=E 41.73% 42.03% 41.25% 41.98% 42.30%
FER 14.98% 13.43% 12.70% 12.85% 12.85%
ROE 16.08% 14.13% 14.24% 15.31% 16.33%
ROIC 21.25% 18.10% 17.38% 16.27% 17.39%
N RERETTT) 2024 2025 2026E 2027E 2028E =472
TR 706.98 648.27 683.78 760.53 851.72 BFRIRE 30.06% 32.38% 30.50% 30.12% 31.47%
HrIBHEE 297.98 340.33 375.86 408.60 435.51 BTRIRER -6.26% -4.09% 2.62% 3.34% 0.43%
55 %: R 22.42 65.88 67.65 22.89 23.06 mantbE=R 1.49 1.33 1.30 1.29 1.34
FEIRK (15.36) (16.75) (15.96) (10.00) (15.00) EEDELER 1.09 0.98 0.87 0.86 0.88
EEEAETH 167.14 196.04 (301.10) (7.51) (35.16) Eizseh
HE (89.25) (99.26) (1.28) (1.52) 051 Il dl SINEEEE 9.54 8.97 9.24 9.24 9.15
LE TSR 1,089.91 1,134.51 808.95 1,173.00 1,260.63 FIRERE 7.15 6.70 6.80 6.92 6.93
BAXZH 746.71 800.49 647.05 603.53 500.51 PR 0.76 073 0.78 0.84 0.89
KEpRAR 17.59 14.65 0.00 0.00 000 &R (57T)
Eift (1519.18)  (1,635.22)  (1,259.68)  (1,200.36) (989.97) =1l 0.60 0.54 0.58 0.64 0.72
B & ENER (754.88) (820.08) (612.63) (596.83) (489.46) BREEUETR 0.93 0.95 0.68 0.99 1.06
RN R 17176 128.50 (254.22) 82.45 (78.00) BRRE 373 3.84 4.04 418 439
BRI (519.61) (85.11) (444.42) (593.45) (603.44) fE{ELER
EHift (299.96) (244.69) 0.00 0.00 0.00 EES 16.84 18.61 17.54 15.77 14.08
&5 EMER (647.82) (201.30) (698.63) (511.00) (681.44) R 2.71 263 2.50 241 2.30
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.68 9.45 9.81 9.24 8.26
I & HEIER (312.79) 113.13 (502.32) 65.16 89.73 EV/EBIT 16.41 12.64 14.17 13.46 11.84
BRSRR: ABASE, RKUESHRFT
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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
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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