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HE{EH (600426 )

PuZERERAAT, BEFEEBELET

AEEE 2025 FIR, 2025 FATLIEW YA 309.69 27T, [EEL-9.52%,

SEH AR EFE 33.16 27T, BLE-15.04%; EhEMTESSIEW KA

74.17 12 7c, [ELL-18%, IR LL-4.8%, SLBNA £:%F) 58 9.42 {275, FEL+10.3%,
IR +17.0%,

WSEEEAE: 1. FARIRNINK: 25 FMEK 5.01%, HPfFLKERR
2.86%, MBEXRMARKZBRRNEFRES, HPENFEHRLER 3.58
27, BEEHEES, SFHAER 8.86 17T, NEEWMSER 0.79
27, BRRE; 2. FreBETRE. WEEMSH 0.24 27T, HIMIEF
25 FINEASFRAREN, ER 15%TEHRE, SEMSHEN 14.2%,

BRTILEOKRE TE, RNFETHERABE; 3. 2FRASRRR

RiF. £EEMNENELR 41981270, ATBEKULSFARN 6.39127T; 4.
PaBFHE: A8 10 RIRAWE 2.5 5t (&%), FF 10 fREE1E 3.00 7T, &
£TEB 15129 31.92%,

QXEHESE: 1. FEFHESE: FeeR. BH. BB, BRI MR
B, FEER. B HERMARIERK, Bk, BRF-E8MIBEK, HE
EARFFE; 2. BEEFELDE: HEER. B B, BRI RR
25Q4 P FTEEIRAE XA P EE RIS B, HPHEEIR+10.4%,
EEE+28.7%; FREGERIRIRSHEINLLIRIE 3.7%40 , =M IRRF=HYIZW~2
EIRECIEM, HERIFLLTBAIES

BN EAE, BREENIBZEIE: 1. mRiR: LU @A 25 £t
M (&) BT 24 FHNBEELEZ: FRE (-16.4% ). DMF (-9.1% ). ©
:E§ ('20-7%)\ Ejéltﬁﬁ ('16%)\ EE& ('27-2%)\ $E§ ('26'1%)\ EWMH&
(-25.6% ). DMC (-8.4% ); 2. [Eflim; 25 1. MK (-18.8% ). shE
(-7% ). & (-25.5% ). A% (-5.7% )o

PR BANERER SR 1. 25 F7stB K. 2 BENBRER B’
7=; 8 BFIMEF 20 M BDO F1 5 5 1 NMP IR B2H; 9 BN 20 B
ZIoERIRTE, 192025 FHRIEE, 2. EERBAE: —tik (RIRE 8.2
12). ENSHEEYE (2158 3039 12). BEENE (RI8% 73 12)
FHGrT, &1t 459 1ZTRIER,

BRFN. RF=RNELEk, AT 2026-2028 F£AT AR FES
B 47.27/58.44/59.67 1275( 26-27 FERI{E N 46.35/48.27 17T ), #EFE“L
N K,

RpER=: EfRhmRERFTT NS KRR REEFFRE; BE
SR Z BRI .

W & HENAE 2024 2025 2026E 2027E 2028E
BN (BT 3422602 3096888 3543566 37,5262  38056.79
) 2555 (9.52) 14.42 485 243
EBITDA(ET57T) 8,523.23 848758 919300 1056588 1087693
HEBATEFEEATT) 3,902.59 3,315.49 472746 5,844.03 5,966.73
B ®Y) 9.14 (15.04) 4259 2362 2.10
EPS(7T/A) 184 156 2.23 275 281
THERZE(P/E) 19.23 2263 15.87 12.84 12.58
mH%EE(P/B) 242 2.27 2.07 1.88 171
MEEP/S) 2.19 242 212 2.02 1.97
EV/EBITDA 6.30 891 827 711 6.18

BRSRIR: wind, RKUESHERT

IES RS

2026 F 04 A 19 H
BRITR
Tk EHRb i T/IRHI 5
6 NBEK SEN (TR )
HETME 35.34 75
Birth& 7T
BEEHE
A BRSRAERE) 2,123.19
B A BREABE TR 2,122.91
A BRETH{EERTT) 75,033.42
B A BRT{E(B A TT) 75,023.52
BSEF(TT) 15.58
B RIERER %) 28.52
—FR&RE/&K((GT) 44.10/19.88
E&
BEDT vox alii

SAC HIERTRS: S1110522110002
guojiangi@tfzg.com

EE paxtil

SAC HWIEP4RS: S1110519070001
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BRUKEERRDMERENTAH)
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3 (B EHR-FFROT PSR
R EfT, ZWMETHKR™)
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TF SECURITIES
It 55 TS EE
BEREREHT) 2024 2025 2026E 2027E 2028E FEREF T 2024 2025 2026E 2027E 2028E
BwhEe 1,397.85 2,085.32 991340  10,889.59  18,761.64 Bl A 34,226.02  30968.88 3543566  37,152.62  38,056.79
N7 ZE R R RIS ER 133.57 49.16 140.22 7378 141.94 [R5 2782070  25036.68 2820291 2857540 2925537
FRAS KSR 640.90 865.46 648.34 823.99 788.62 BAlie RN 201.43 219.37 235.62 24295 257.16
7 1,318.83 1,493.04 1,674.63 1,427.68 1,821.55 HEZEA 88.96 93.43 92.39 101.84 106.12
Hity 3,883.35 4,392.04 4,388.52 439297 4,389.12 BEEEA 335.04 310.20 379.35 377.85 391.88
mENBFEA 7,374.49 8,885.02  16,765.11  17,608.01  25902.87 &2 660.66 885.79 816.47 878.62 955.13
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 22031 263.00 239.87 204.08 170.80
EE&Er= 30,056.49  32,99365 3269923  31,34282 3150027 BRI NSAIRMEIRE (55.70) (42.90) (22.98) (40.53) (35.47)
ERETRE 4,831.48 2,460.98 1,338.30 2,169.15 1,292.29 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 2,367.43 2,856.71 2,794.31 2,731.91 2,669.51 BRI ER (32.03) (19.66) (15.72) (22.47) (19.28)
Eift 2,028.02 1,981.01 1,932.64 1,884.27 1,835.90 Hity 196.95 153.29 120.14 156.79 143.41
E 35k < ia= 39,283.42  40,292.36  38,764.48 3812815  37,297.97 ElAE 5,008.13 4,251.13 5,550.49 6,865.67 7,008.97
BRIt 46,657.91  49,177.38 5552959  55736.16  63,200.84  EMEA 7.42 13.68 13.68 11.59 12.98
ZHAMETR 0.00 776.32 750.00 750.00 750.00 B4 091 2.45 245 1.94 228
IVARE=Z)S VAN E/ 3,148.74 1,614.90 4,890.90 1,500.23 4,785.81 F 8 2E 5,014.64 4,262.36 5,561.72 6,875.33 7,019.68
Hifth 2,376.80 3,374.15 3,505.62 3,294.51 3,614.27 Frisw 836.44 606.72 834.26 1,031.30 1,052.95
mEnaRAaTt 5,525.55 5,765.38 9,146.52 5,544.74 9,150.08 #FE 4,178.20 3,655.64 4,727.46 5,844.03 5,966.73
KHEAER 8,224.21 8,139.38 8,000.00 8,000.00 8,000.00 DEBS IR IR 27561 340.15 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 3,902.59 3,315.49 4,727.46 5,844.03 5,966.73
Eift 80.39 122.18 122.18 122.18 12218 SR (7T) 1.84 1.56 223 2.75 281
Emenatrat 8,304.59 8,261.56 8,122.18 8,122.18 8,122.18
mEET 13,830.14  14,02693  17,268.70  13,666.92  17,272.26
DEBE RN G 1,809.54 2,070.27 2,070.27 2,070.27 2,070.27 FEWHBLLE 2024 2025 2026E 2027E 2028E
2z 2,123.27 2,123.22 2,123.19 212319 2,123.19 24:N:(7]
BARRR 242516 2,441.79 2,441.79 2441.79 244179 BN 25.55% -9.52% 14.42% 4.85% 2.43%
BEKE 26,572.99 2872280  31,79565  35594.27  39,472.64 EAlFE 13.09% -15.12% 30.57% 23.69% 2.09%
Hits (103.18) (207.63) (170.01) (160.27) (179.31) IHEFBLAEEFE 9.14% -15.04% 42.59% 23.62% 2.10%
BER@AT 32,827.77 3515044  38,260.88  42,069.24  45,928.58 ERBES
RBMREBEERIT 4665791  49,177.38 5552959  55736.16  63,200.84 ESGIES 18.71% 19.16% 20.41% 23.09% 23.13%
FER 11.40% 10.71% 13.34% 15.73% 15.68%
ROE 12.58% 10.02% 13.06% 14.61% 13.60%
ROIC 12.74% 9.97% 11.72% 16.17% 15.24%
N RERETTT) 2024 2025 2026E 2027E 2028E =472
&R 4,178.20 3,655.64 472746 5,844.03 5966.73 e 29.64% 28.52% 31.10% 24.52% 27.33%
HrIBHEE 2,799.86 3,226.09 3,479.51 3,587.96 3,781.81 BTRIRER 24 44% 25.11% 2.18% -0.34% -17.45%
552 239.86 270.85 239.87 204.08 170.80 mENtLER 1.33 1.54 1.83 318 2.83
FEIRK 0.00 (0.67) 15.72 2247 19.28 EEDELER 1.10 1.28 165 292 263
EEEAETH (2,938.05)  (3,528.92) 3403.82  (3/420.12) 3,230.90 Eizseh
HE 688.25 574.56 0.00 0.00 0.00 Il dl SINEEEE 331.37 338.97 374.23 347.22 352.85
LE TSR 4,968.12 4,197.56  11,866.39 6,23842  13,169.52 FIRERE 24.34 22.03 22.37 23.95 2343
BAXZH 6,311.50 4,187.03 2,000.00 3,000.00 3,000.00 PR 0.75 0.65 0.68 0.67 0.64
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (11,386.05  (7,832.71)  (4,015.72)  (6,022.47)  (6,019.28) =1l 1.84 1.56 223 2.75 281
B & ENER (5,074.55)  (3,645.68)  (2,015.72)  (3,022.47)  (3,019.28) BREEUETR 2.34 1.98 559 2.94 6.20
A 1,371.45 1,227.70 (405.57) (204.08) (170.80) BEEF 14.61 15.58 17.05 18.84 20.66
AR (1,137.69) (617.27)  (1,617.02)  (2,03568)  (2,107.39)  {h{ELL=R
EHift (621.86) (530.20) 0.00 0.00 0.00 EES 19.23 22.63 15.87 12.84 12.58
LR EIER (388.10) 8022  (2,022.60) (2,239.76)  (2,278.18) RS 242 227 2.07 1.88 1.71
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.30 891 8.27 711 6.18
I & HEIER (494.54) 632.09 7,828.07 976.19 7,872.05 EV/EBIT 9.30 14.23 13.30 10.76 9.48
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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.
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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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