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2% A (000726)

TR R3S RIMEBIEAL

NEE T 2025 FFIR

NE]25Q4 EW 16 1278, @R 5%; 13E%F) 0.9 {275, @R 26%; 03EE
32 0.66 127, @ 50%;

2025 FFEW 59 12, EIR; 3%, 13E%EF 6 {2, BIE 45%, HAEFIFF 3.9
1Z,, @ 20%.,

2025 FEREEE RN 4012, BEFE 8%; RITWN 15172, F1E 12%;

PsHXE, BHFEEK 3.6 12R1IE 4%, AW 17 {2ER 5%, EREUAN
9 {ZE1E 8%,

NE] 2025H1 BHERFIART 8173 J5; 4 2025 FEEHLIINRKEREK
SEIIEY, 2025 FNTMESLLE2E 2.04 1270, DL 34.43%,

SRICERRE S|, R BIXSTHizHkaL

EXERBERZE . RinHmRKR ST IRNLE, AR “BEFE L7
HES, EFEESRTUSENREZFEKRNEERR, BL~mk
WS,

MAERImEER | BAZMEN, WIMARDZIEREKR, LTH
BEINEHER IR THE D, RAFHRER. ERAINHZ. A#Hi-m
MARIFHIETR, NrmEReRlgirRTMATRE, WHEHRHIE
BERRFEFRREE, BRI,

BEEBRTN, 4§ "IN ¥R

RNEREHL . TR R FEEREKIIE T —HRRNEETE~ ik
RARELG QRN , B2 BEXMTEAFSEEMETE, ERMAER.
WERARGHE. BENREFERHZF=KRI, MARKNHRER. I
BEMEERHEIRIGTHIAE R

BRIASEHRE REHEFR, BEERIMIBRIR, 80 KiFS XEILE,
H—ERARBTHERMKF , RiFABE S CERTIAIREMLE
B RREFSERERBES, REZTFSHEURR FHEREERA,
RS A RIHKE, RIRFAFEEN, SFREARES, $h
BREHTIER A LASSEE R % O 2 BRER BB 2 25 2R R 27 AL &2 F

MEE S SR ERT RETREH —E B, 2026 FFWEREFLEEEN
£, EERIKRREEKRRESE, ANATFTREEHMNL, RNAIHTAT 26-28
FWAND B 63 12, 6712, 72 {Z AR (26-27 &FI{ER 70 1Z2. 78 1ZA
B ), B2FRIER 6.2 12, 6.6 2. 7.1 {ZARM (26-27 Fri{EN 5.5
12,.631ZANE™ ), EPS 989 0.76 75. 0.81 75. 0.87 TT, X KL PE 4 9/8/8x.

REEIRR: XTH). WIEFBRER. ICRTHEN.

SR RIRS
2026 04 B 17 H
BETER
T LHLARRRILF LR FIE
6 MR FER SEN (4EEF )
EEIE 6.69 7T
Bir i ig 7T
EARHIE
A BRBEEABEFR) 591.40
B A BRIREREFR) 589.34
A BRETH{EERTT) 3,956.46
B ARKRHEBEATT 3,942.66
BRFE™(T) 11.92
B IRER %) 28.19
—FRHEE/&ECT) 8.03/5.87
E&
B SHTIm
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
RINES
— E&&HA TFIR300
28% 1
23% A
18% 1
13% 1
8% 1
3% 4
-2% T T "
2025-04 2025-08 2025-12 2026-04
BRSOE. RS
EP St
1 (&% A-SRSEINRSINSEE

B RmZ&IMBIAF=) 2025-11-06

2 (&% A-¥ERFRRNNER
YNZEFIREE )  2025-09-21

3 (&F A-AERTELETRES
s EFFENGSE) 2025-07-21
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TF SECURITIES
W 95 BuEfa(E 2024 2025 2026E 2027E 2028E
BN INEDsp) 6,090.62 5,904.31 6,322.46 6,711.69 7.179.96
) 217 (3.06) 7.08 6.16 6.98
EBITDA(ET57T) 1,351.52 1,590.63 1,347.51 1,386.56 1,469.17
HEEAEEFBEELTT) 410.32 593.59 624.42 661.77 710.23
HBRE®Y) 1.70 44.66 519 598 7.32
EPS(7T/A) 0.50 073 076 081 0.87
M&ER(P/E) 13.33 921 876 8.26 7.70
%=(P/B) 0.58 0.56 053 051 049
MHEEEP/9) 0.90 0.93 0.87 0.81 0.76
EV/EBITDA 318 265 2.34 1.90 127

BRIEIR: wind, RRXUESHE T
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W4 55 T 2

B R ERT) 2024 2025 2026E 2027E 2028E FEEEH ) 2024 2025 2026E 2027E 2028E
RHRE 2,055.86 2,396.85 2,521.19 3,003.79 3,693.84 Bl A 6,090.62 5,904.31 6,322.46 6,711.69 7,179.96
RIWTER YRR RTR 900.51 927.24 97773 1,059.88 1,128.71 Bl A 4,643.58 4,546.12 4,805.07 5,100.88 544241
FRAT KR 94.34 70.23 71.65 93.11 83.10 SNz =5 il 62.45 61.69 63.22 67.12 71.80
= 2,019.88 2,107.30 2,252.48 2,351.23 2,579.06 HEZRA 151.00 147.95 151.74 174.50 193.86
Hits 940.48 1,157.62 1,174.21 1,115.24 1,059.20 B 344.33 337.50 347.74 369.14 416.44
B 6,011.07 6,659.25 6,997.27 7,623.25 8,543.92 WERER 206.82 192.23 202.32 228.20 251.30
KERRAUR &R 120.08 99.88 71.78 47.86 23.79 55 A (3.75) 57.47 (5.70) (19.78) (33.77)
EERr= 6,053.76 5,705.33 544319 5115.16 4,779.79 BN RRERE (113.14) (115.50) (103.44) (106.88) (119.74)
mETRE 95.03 90.16 85.29 80.42 75.55 NRMETERER (90.83) (55.81) (49.18) (55.70) (33.65)
TR 333.38 322.55 302.19 281.13 259.96 BB RKER (46.51) 262.60 67.30 80.69 91.02
Eifth 1,316.40 1,229.60 1,202.15 1,204.05 1,288.75 Hitb 31.06 26.70 36.05 4245 48.17
ERF=AI 7,918.65 7,447.51 7,104.60 6,728.62 6,427.84 BV FiE 466.77 679.32 708.80 752.19 823.72
B git 13,929.72  14,106.76  14,101.86  14,351.87  14,971.76 SN2 ON 9.57 18.69 11.62 12.41 13.07
FIERMER 849.69 652.84 500.00 500.00 500.00 SN2 8.53 4.88 10.27 7.36 8.43
JVARE=Z)SIVANEL SN 272.08 232.35 335.72 254.46 371.20 F 38 =& 467.81 693.14 710.15 757.24 828.36
Hits 653.95 2,461.18 2,065.86 1,783.35 1,797.65 FriSHe 41.55 88.35 78.12 87.08 10355
W ah afRELt 1,775.72 3,346.37 2,901.58 2,537.81 2,668.85 #FE 426.26 604.79 632.03 670.16 724.82
KEER 396.24 247.91 200.00 300.00 300.00 DERRIRES 15.94 11.21 7.62 8.39 14.59
R RS 1,509.42 0.00 0.00 0.00 0.00 13 EFEATEHRE 410.32 593.59 624.42 661.77 710.23
Hift 426.76 382.39 431.68 42291 41594 BiRKES (7T) 0.50 073 0.76 0.81 0.87
E3 k=1 2,332.43 630.30 631.68 72291 715.94
mEET 4,108.15 3,976.67 3,533.26 3,260.72 3,384.79
DEBE RN 382.84 319.04 32477 330.76 341.08 FEMSLE 2024 2025 2026E 2027E 2028E
B 817.31 817.31 817.53 817.53 81753 23.N::7a]
BERR 178.52 178.93 178.93 178.93 178.93 ST oN 2.17% -3.06% 7.08% 6.16% 6.98%
BRI 8,204.59 8,634.72 9,104.80 9576.94  10,079.55 BALFE 7.80% 45.54% 4.34% 6.12% 9.51%
Eift 238.31 180.10 14256 186.99 169.88 HEFEAEEFE 1.70% 44.66% 5.19% 5.98% 7.32%
BERMEEET 9,821.57  10,130.10  10,568.60  11,091.15  11,586.97 EFIEEH
REMRESERSIT 1392972 14,106.76  14,101.86  14,351.87  14,971.76 ESIES 23.76% 23.00% 24.00% 24.00% 24.20%
bl 6.74% 10.05% 9.88% 9.86% 9.89%
ROE 4.35% 6.05% 6.10% 6.15% 6.32%
ROIC 4.76% 7.65% 7.63% 8.18% 8.71%
NEHRBREHTT) 2024 2025 2026E 2027E 2028E [=304-15v]
&R 426.26 604.79 624.42 661.77 710.23 il 29.49% 28.19% 25.06% 22.72% 22.61%
HrIRHEHE 491.45 495.15 488.21 496.61 504.53 HRRER 7.40% 3.70% -4.22% -9.37% -15.56%
155 # M (11.09) 50.97 (5.70) (19.78) (33.77) EnteER 3.39 1.99 241 3.00 3.20
RBIRE 4651 (262.60) (67.30) (80.69) (91.02) IREELER 2.25 136 1.64 2.08 223
S| (255.80) (280.64) 44.08 (339.75) (128.20) Eizgkh
HEe 546.87 104.83 (41.57) (47.31) (19.07) R TR B = 6.67 6.46 6.64 6.59 6.56
SEFINSHR 1,244.21 712.50 1,042.14 670.84 942.69 FRERE 294 2.86 2.90 2.92 291
BAZH 162.68 152.40 15155 151.42 150.09 SRR 0.45 042 0.45 0.47 0.49
KEBIRE (23.45) (20.21) (28.10) (23.92) (24.07) SRR (57T)
Hitg (1,371.34) 154.48 (157.73) (77.15) (109.91) (=3l 0.50 0.73 0.76 0.81 0.87
B &SR (1,232.12) 286.67 (34.28) 50.35 16.11 BREZSNER 1.52 087 127 0.82 1.15
A 37341 (69.30) (689.99) (90.98) (39.76) BIEE 11.46 11.92 12.53 13.16 13.76
AR (177.88) (139.53) (193.53) (147.61) (229.00) fE{EHE
Hift (223.52) (135.53) 0.00 0.00 0.00 HEE 13.33 9.21 8.76 8.26 7.70
EREMER (27.99) (344.36) (883.52) (238.59) (268.76) mER 058 0.56 053 051 0.49
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.18 265 234 1.90 1.27
I & SR (15.89) 654.81 124.34 482.60 690.05 EV/EBIT 498 383 3.67 297 1.93

BRKR: ARRE, RXIESHR AT
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TF SECURITIES

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
Y _ | ) ikl - 5%-
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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