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MIAENSREIEGIE, KEEHNEERTH

B ANFIKH 2025 £EIR, 2025 FATITME U 1702 1278, BT
5%; JAEHEF)E 721278, BECTEE 27%; 3N3IEFEF)E 68 27T, B
i< 45%, A TF) 2025 FHIER LT 0241 75 (&%, TE), PLESW|E
it 43127t, PLEH 60%.

={oan
KER: 25 FELPAREF 44 (27T, RLEL+7%

2025 SENEIFIE K EBEEH 764 HTFEL, 2026 Stk 345 BT R. W
Nig, XEEBEMELTEE 3.4 595 FIR/NREEL T 357 /Y, &N
1, T KA BEER ELAIE 0.17%; fANiE, A SIAPIREE M 825.06
7o/0E, FILL P& 97.11 7o/ M LR & 3KE , 2025 AT KB ENEFE 98.23
{275, BILETFE2.27%, XWMEBEFLN 2.7 9 "[ENFAF2F) 44 27T,
B 6.92%.,

JKER: 25 SFELIEREF 16 (27T, 26 FNRE LK™

2025 FREIFIGKEBIEEN, 18 5T E. & ZE 2025 £k, QAR EEKBE
567 B5FEL, 2026 &FitXlI3%F 380 5 FEu. 2025 A TKEBEFFB/NFREEL
TFE 298 /BT, TBENKEEAEBERLLLTE 7.3%; BN ELHE 4 9. &
A 2025 S/KEBEFSREBICKIEREE, AE/KBEFMRELIERK 7.42%F
21.42 1275, AEFERLIE 31%=E 16.27 {27T.

SRR 25 EFIEEM 736w, ITEAREFI 16127T

2025 FERNEIFIE X/ SN 66/661 BT Fo & ZE 2025 R, ANEX/HEE
HIX 1050/1889 5 FEL. 2026 FAENIT KR #BEREMN 677 BT E. M
2025 FIEEBERXKE, 28K/ EFBINIEE-14/+198 INES, ZH0%EM
B, K/NEBERLL+5.5%/+94%; ~ElX/F6 EMEBMEEL ™ 2.1/7.7
/TR . LY, 2025 FABEFHEERIHRERRE 1.5 27T, &K 2024 &F
8.1 1ZTc BT T J5E K& ,2025 ENTIX/ YA EFE b +11%/+16%
%= 8.6/7.0127To

BREW: ZERIENESE . BNER, T 2026-2027 ERFIFRM, 7
ITAE] 2026-2028 FIFRFEFE H 60, 66. 71127 (2026-2027 FFIERA
78. 82127C), XIM PE 15. 13. 12, 4% “SIN” ¥R,

RUBEIRR: BRI ARINER . T RF I F IR . RN EKIE
EF. BN TERNXKE. TEFXRE TR #ME 2T ERIERES

W & HENAE 2024 2025 2026E 2027E 2028E
BN (BT 17918201 17024399 17153920 17757537 17930451
HEER () (1.00) (4.99) 0.76 352 0.97
EBITDA(EG7T) 4917910  46107.73 4411960 4894528 5297197
HEBATEFEEATT) 9,831.02 7,161.42 6,027.90 6,639.61 7,085.51
B ®Y) 75.28 (27.15) (15.83) 10.15 6.72
EPS(7T/A) 0.55 0.40 0.34 0.37 0.40
HRE(P/E) 8.96 12.30 14.62 13.27 12.43
mH%EE(P/B) 157 148 141 134 127
EEESID) 0.49 052 0.51 0.50 0.49
EV/EBITDA 8.00 9.02 10.21 9.83 943

BRSRIR: wind, RKUESHERT

IES RS
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BRITR
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Birth& 7T
BEEHE
A BRSRAERE) 17,835.62
B A BREABE TR 17,835.62
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B RIERER %) 73.45
—FR&RE/&K((GT) 6.04/4.46
E&
ey S

SAC HIERRS: S1110520030001
guolili@tfzg.com

T pax;niii

SAC HWIEB4RS: S1110524070006
wangyushu@tfzg.com

B ES

EfBEH

JFIR300
28% 1
23% 1
18%
13%

8% 1

3%

2% . . \
2025-04 2025-08 2025-12 2026-04

BRSKR: RIREE

RS

1 (EREN-F R RN AR
ik, ZZERFEHELEENE)
2025-11-04

2 (ERBL-FFERATEEIWSE
i, FOLRBRAREDR)
2025-08-21

3 (ESBBED-FRFHRE XBRF
RILLKE, RETHENKTH)
2025-04-18

BSWIRIEX 2 fFRE SR EFIRERHA



AERE | FRRAIHRE

0
> @
o

ADPAUESS

TF SECURITIES
55 TS EE
B R ERT) 2024 2025 2026E 2027E 2028E FEEEH ) 2024 2025 2026E 2027E 2028E
RHRE 1543673 1582134 1372314 1420603  14,344.36 Bl A 179,182.01 170,243.99 171,539.20 177,575.37 179,304.51
MERR AW 29,833.70  27,009.84 2323925 3146607  24,410.79 Bl A 153,674.14 14379168 151,172.64 155467.44 156,335.55
FRAT KR 3,300.83 2,139.83 4,483.49 1,982.96 4,439.49 Bl e RN 1,872.17 2,359.49 2,058.47 2,130.90 2,151.65
= 6,148.36 5,929.31 5,561.01 6,482.00 5,892.76 HEZRA 15.85 721 7.26 752 7.59
Hits 8,075.66 8,023.01 8,643.39 7,636.26 8,840.29 B 2,218.12 2,027.44 1,871.33 1,937.18 1,956.04
B 62,79527 5892332 5565027 61,773.32  57,927.69  FAKREMA 554.98 54953 553.71 573.20 578.78
KHEBRRAIG B 16,403.93  17,917.94  19,417.94 2091794  22,417.94 55 A 6,551.29 5,887.94 5,630.30 6,195.61 6,341.89
EERr= 293,374.79  331,654.28 369,841.17 40383837 43400279  AEASRRERE (2,177.01) (589.21) (300.00) (300.00) (300.00)
"wEITRE 90,308.96  81,837.71 7828640 7580048  74,060.34 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 7,634.07 8,010.42 7,691.53 737264 7,053.75 BB RKER 7,332.99 2,360.51 2,360.51 2,478.53 2,602.46
Eifth 2341927 2180810  17,957.48 18,4648  15621.80 Hith 573.08 641.04 400.00 400.00 400.00
ERF=AI 431,141.02 46122845 493,19452 526,07591 553,156.61 BV FiE 20,02451  18,033.04  12,705.99  13,842.05  14,635.47
B git 493936.29 520,151.78 548,844.79 587,849.24 611,084.30 SN2 ON 849.55 595.02 780.17 741.58 705.59
FIERMER 30,412.54  32,40865 7257854  97,97491  109,040.65 SN2 42571 831.94 590.85 616.17 679.65
MATERRMNAWR 3371672 3812202 3740427 4026771  37,837.98 F 38 =& 20,44835  17,796.12  12,89531  13,967.47  14,661.40
Hits 6177161 7031356  67,126.12 6462427  69,881.29 FRiS® 3,805.32 4,069.09 2,690.61 2,914.32 3,059.11
W ah afRELt 125,900.87 140,844.23 177,10894 202,866.89 216,759.93 ERE 16,643.03  13,727.03  10,20470  11,053.15  11,602.29
KEER 209,211.69 192,649.84 196,471.43 200,217.99 200,909.23 DEIBSIRIRE 6,812.01 6,565.61 4,176.80 4,413.54 4,516.79
NftRSE 72144  20,601.77 7,673.31 966551  12,646.86 AE FEATEFE 9,831.02 7,161.42 6,027.90 6,639.61 7,085.51
Hift 26,737.54 2794205 2443248 2637069 2624841 BiRKES (7T) 0.55 0.40 0.34 0.37 0.40
JemanatEat 236,670.68 241,193.66 228,577.22 236,254.19 239,804.50
mEET 362,571.55 382,037.89 405,686.16 439,121.08 456,564.43
DEERNES 7533053  78643.16  80,731.56 8293833  85196.72 EEWELR 2024 2025 2026E 2027E 2028E
B 17,83562  17,83562  17,83562  17,83562  17,835.62 mikgsh
BARRIR 934.33 968.55 968.55 968.55 968.55 ST oN -1.00% -4.99% 0.76% 3.52% 0.97%
BRI 35244.74 3866068 4167463 4499444  48537.19 BAALE 30.97% -9.95% -29.54% 8.94% 5.73%
Hity 2,019.52 2,005.87 1,948.26 1,991.22 1,981.78 HEFEATEFE 75.28% -27.15% -15.83% 10.15% 6.72%
BERMEEET 131,364.75 138,113.89 143,158.63 148,728.16 154,519.87 IKFBES
REMRESEREIT 49393629 520,151.78 548,844.79 587,849.24  611,084.30 ESIES 14.24% 15.54% 11.87% 12.45% 12.81%
bl 5.49% 4.21% 3.51% 3.74% 3.95%
ROE 17.54% 12.04% 9.66% 10.09% 10.22%
ROIC 6.13% 5.02% 3.76% 3.73% 3.62%
NEHRBREHTT) 2024 2025 2026E 2027E 2028E [=304-15v]
&R 16,643.03  13,727.03 6,027.90 6,639.61 7,085.51 il 73.40% 73.45% 73.92% 74.70% 74.71%
HrIRHEHE 19,24250  21,51411 2568331  28,807.61  31,894.61 HRRER 197.11% 194.31% 209.81% 222.08% 223.77%
W55 #: R 6,521.42 5,831.98 5,630.30 6,195.61 6,341.89 st 0.50 042 031 0.30 0.27
RBIRE (7,332.99)  (2,360.51)  (2,360.51)  (2,47853)  (2,602.46) IREELER 0.45 0.38 0.28 027 0.24
S| 21,000.65  22,827.09  (2,729.42)  (4,297.48) 6,839.12 Eizgkh
HEe (435.00)  (7,871.46) 4,176.80 441354 4,516.79 R TR B = 6.73 5.99 6.83 6.49 6.42
SEFINSHR 55,639.61  53,668.24  36,428.38  39,280.35  54,075.46 FREEE 3222 28.19 29.86 29.49 28.98
BAZH 32,76832 5169840 6350957 5806179  60,12228 SRR 0.38 0.34 0.32 0.31 0.30
KHIR R 1,399.04 1,514.01 1,500.00 1,500.00 1,500.00 SRR (57T)
Hits (8291265 (9852292 (122,644.06) (117,092.06) (119,015.62)  fZBRUIES 0.55 0.40 0.34 0.37 0.40
B R EINER (48,745.29) (45,310.52) (57,634.49) (57,530.27) (57,393.34) BREAZENER 312 3.01 204 220 3.03
IR 251182 392563 2426786 2421643 9,266.79 BRSR~ 3.14 333 3.50 3.69 3.89
RN R (3.412.87)  (1,762.99)  (5159.95)  (5483.62)  (5810.58)  fh{EHKR
Hift (9,340.60)  (10,333.43 0.00 0.00 (0.00) HEE 8.96 12.30 14.62 13.27 12.43
ERFINESR (10,241.65)  (8,170.79)  19,107.90  18,732.81 3,456.21 mEE 157 1.48 141 1.34 1.27
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.00 9.02 10.21 9.83 943
I & SR (3,347.33) 186.93  (2,098.21) 482.89 138.33 EV/EBIT 13.06 16.71 24.44 23.89 2371
BRSRR: ABAE, RRUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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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
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