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&R (002738)

B E, REEFERN

Wb4E. 2025 SFNFISCIREW 65.45 27T, EIEG+22.02%; F)5Fi%, 25
ISR 4.58 1Z7T, EEE-39.54%, FTEZETRLRAIEM (18I0
£%£71.76 {Z7T, Tsumeb 18X ) #8E; & 2504 IFEHISFHE 2.53
{275, EIE+19.98%, IAEK+120.18%, SERINEIFAREIEE(ES ., 10
JEiw, 25 FINIFARFEFE 4.14 1275, [EIEL-31.26%

B THFORIES, SRR
Fr2in, 25 FERHEHES N 3.7/3.9 5E, [EIEY-14.5%/-7.4%,
STRIERH TEEELY 418 A, &R ES 7.1 BB FTRE; I\2F
FHE, #HFEE o518 623/747 1, [EJEE-35.2%/-11.5%, FRAERHE
fHE 2210 18, [ELL-4.7%, EEMESHE, Tsumeb —HEAXGEIBIEHITN
BTF 25 FXRidizE, 26 FEERBIEE; Kitumba §f/ 350 J51HERE
BaT B, AENF 26 FRMEHZIBER . M8, 25
FHREREBIEM 7.6 BHro/iE, ELL-16.2%, Q1-Q4 N5 B1R
7.6/6.6/7.3/8.8 57T/, Q4 [IEL+15.9%. IREE+21.5%, MISEFHAN
EEi@iE, 2601 WINH—EHZE 154 Hio/llE, KL XIEEH
+74.1% o

HEREEEE, \SEREHAE

BFliw, 25 FRNERKRERZR 25.45%, [@EE-7.3pct, EHAF Q4 FF
RIK 41.6%, [EIEL+14.2pct, FTREK+18.4pct. OHRERE . 1) $EHRLR,
S TFEFRNEETE), £FELMEFR 7.8 1275, BEEL+33.9%, F
FZR 24.4%, [EEE+5.8pct, BRMERLALY 6.1 F7T; 2) $BHIRR, =
REARE N ~E4s, SLIEF] 8.34 27T, [EE-23.7%, EFE
74.1%, [EEE-4.2pct; 3) INEBISS, Tsumeb £FESIRA 3.2 {27T,
ETHEFSRKEE., BIERE, ASFEGEERSERSHIBHE
R, EEEENTIXKEBREAE. NEeBREZENE, BT

BEEN: NERFSERTEAR, IS "BEXR", B
AIEEIRIREHN ETEEMNER, I\2E. REMEEHEERAEE
£, it 26-28 FIFIFFES B/ 33/41/51 27T ( 26-27 FRI{E
79 7.9/10.7 1270, FRITARKEENPIXIEFS Bikita $:FEEHE, LK%
Kitumba $@5 $27h 8, LREFITN ), BEmKME, Bt

ito

MpatRa: SN RIS . TSR FREAXIES . T B IR A A FiA
Mbe. WEESEWE.

W & HENAE 2024 2025 2026E 2027E 2028E
BN (BT 5,363.85 654519 1286500 1661831  19,803.23
) (10.80) 2202 96.56 29.17 19.17
EBITDA(ET57T) 1,614.92 1,349.51 4,730.90 5,936.30 7,335.94
HESATEFEEATT) 756.97 457.64 3,320.01 4,060.06 512217
B ®Y) (65.72) (39.54) 625.46 2229 26.16
EPS(7T/A) 1.05 063 4.60 563 7.10
HEE(P/E) 79.69 131.82 1817 14.86 11.78
mH%EE(P/B) 495 495 3.90 311 2.49
MEEP/S) 11.25 9.22 4.69 3.63 3.05
EV/EBITDA 1347 39.02 11.86 8.74 6.56

BRSRIR: wind, RKUESHERT

IES RS

2026 £ 04 B 21 H
BRITR
Tk BesRIINEE
6 NBEK 1 (4H5TR)
HETME 83.61 70
Birth& 7T
BEEHE
A BRSERAEBERR) 721.49
B A BREABE TR 711.23
A BRETH{EERTT) 60,323.94
B A BRTE{E(B A7) 59,465.78
BSEF(TT) 16.88
B RIERER %) 31.40
—FR&RE/&K((GT) 100.86/28.23
E&
XU ZEHT ST

SAC HIERIRS: S1110523050001
liuyiting@tfza.com

A+ # pax;niii

SAC HWIEP4RS: S1110525010002
hushiyin@tfzg.com

B ES
— FFBR IFIR300
203% 1
169% 1
135% 1
101%
67%
33% 1
~1% = . . \
2025-04 2025-08 2025-12 2026-04
BRERR. RREURE
EHXRIRE
1 (P BR-=RIUOLENEE, 2

SV EEREBEE ) 2025-10-31

2 (T FBR-EFRAE ZEEEN
0 Tsumeb A% HER S, FKHEIE
FEBARK) 2025-08-26

3 (T BR-FIRAF A SZENE
R, ZeETFELAEHBEURNE)
2025-04-30
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A 55 U

B kR EHT) 2024 2025 2026E 2027E 2028E FEREF T 2024 2025 2026E 2027E 2028E
BwhEe 4,084.37 5,031.88 5213.62 9526.53  13,576.66 Bl A 5,363.85 6,545.19  12,865.00  16,618.31  19,803.23
R7ITZE R B KT IR 776.36 428.03 1,486.96 1,365.40 2,193.74 [R5 3,607.15 4.879.19 7,464.94 9,699.37  11,293.04
FRAS KSR 116.02 61.25 488.24 285.30 472.85 BAlie RN 182.68 19136 376.22 830.92 990.16
7 2,142.24 1,921.81 4,346.31 4,820.71 5377.37 HEZEA 39.49 36.93 60.00 70.00 70.00
Hity 1,017.92 821.00 981.05 1,151.18 1,106.22 BEEEA 361.30 537.19 427.41 441.88 468.84
mENBFEA 8,136.92 826396 1251619  17,149.12 2272684  WKZER 113.35 101.60 128.87 114.49 114.99
KHARRAR S 58 2455 60.11 60.11 60.11 60.11 5522 215.95 104.00 88.42 59.91 16.84
EE&Er= 3,133.34 3,361.74 3,423.41 3,465.08 3,486.75 BRI NSRIRMEIRE (10.86) 10.22 (14.14) (4.93) (2.95)
wEIRE 588.64 743.74 743.74 743.74 743.74 NRMEETI S 3.62 (34.74) 0.00 0.00 0.00
FRRF= 243057 2,298.54 2,181.75 2,064.95 1,948.16 BRI ER 4355 32.62 (150.00) (24.61) (47.33)
Hits 2,878.83 3,475.80 3,328.69 3,347.39 3,296.01 Hifth 61.22 35.98 53.10 40.80 3273
E 35k < ia= 9,055.92 9,939.92 9,737.69 9,681.26 9,534.75 ElAE 941.45 738.99 4,208.10 5,412.99 6,831.82
BRIt 17,192.84  18,203.88  22,253.88  26,830.38  32,261.59 SN2 9N 33.40 7.95 14.25 18.53 1358
ZHAMETR 1,485.88 1,138.43 1,100.00 1,050.00 1,000.00 B4 14.60 30.56 17.71 20.96 23.08
IVARE=Z)S VAN E/ 553.97 348.20 908.93 958.53 1,214.06 F 8 2E 960.25 716.37 4,204.63 5,410.57 6,822.32
Hifth 1,277.69 1,371.83 1,928.22 2,245.26 2,315.46 FriS#i 206.44 257.00 840.93 1,082.11 1,364.46
mEnaRAaTt 3,317.54 2,858.46 3,937.15 4,253.79 4,529.52 #FE 753.81 459.37 3,363.71 4,328.46 5,457.86
KHIE 341.91 1,674.01 1,550.00 1,550.00 1,500.00 DERRIRIRE (3.16) 173 4369 268.40 335.69
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 756.97 457.64 3,320.01 4,060.06 5,122.17
Eift 1,045.33 1,183.49 94595 997.57 1,043.09 BRI (75) 1.05 063 460 5.63 7.10
Emenatrat 1,387.24 2,857.50 2,495.95 254757 2,543.09
mEET 4,704.79 5,715.96 6,433.09 6,801.36 7,072.60
DEBRTFNES 306.78 306.83 350.52 608.18 927.09 FEWHBLLE 2024 2025 2026E 2027E 2028E
2z 721.49 721.49 721.49 721.49 721.49 24:N:(7]
BARRR 5,323.98 5,323.98 5,323.98 532398 5,323.98 BN -10.80% 22.02% 96.56% 29.17% 19.17%
BEKE 6,353.53 6,450.42 977044 1366810  18534.15 EAlFE -61.21% -21.51% 469.44% 28.63% 26.21%
Hits (217.73) (314.80) (345.65) (292.73) (317.72) HEFEATEFIE -65.72% -39.54% 625.46% 22.29% 26.16%
BER@AT 12,488.06  12,487.92 1582078  20,029.02  25,188.99 ERBES
REMRESES R  17,19284  18,203.88  22,253.88  26,830.38  32,261.59 ESGIES 32.75% 25.45% 41.97% 41.63% 42.97%
FER 14.11% 6.99% 25.81% 24.43% 25.87%
ROE 6.21% 3.76% 21.46% 20.91% 21.11%
ROIC 13.77% 6.49% 42.07% 38.89% 49.86%
NERBRETTT) 2024 2025 2026E 2027E 2028E (=i =cva)
TR 753.81 459.37 3,320.01 4,060.06 512217 BFRIRE 27.36% 31.40% 28.91% 25.35% 21.92%
HrIBHEE 410.92 460.01 455.13 47513 49513 BTRIRER -16.24% -15.33% -14.17% -33.31% -42.87%
55 %: R 99.08 82.10 88.42 59.91 16.84 mantbE=R 245 2.89 3.18 403 5.02
FEIRK (50.38) (38.40) 150.00 2461 4733 EEDELER 1.81 222 2.08 2.90 3.83
EERETH (592.58) 702.81  (2,996.48) 17491  (1,120.04) Eizseh
HE (120.84) (64.13) 43.69 268.40 335.69 Il dl SINEEEE 9.33 10.87 13.44 11.65 11.13
LE TSR 500.02 1,601.76 1,060.78 5,063.01 4,897.11 FIRERE 2.99 322 4.10 3.63 3.88
BAXZH 1,444.63 576.53 637.54 348.38 354.49 BB 032 037 0.64 0.68 0.67
KEpRAR (14.68) 3555 0.00 0.00 000 &R (57T)
Eift (2,310.98)  (1,354.68)  (1,251.44) (802.46) (808.98) =1l 1.05 063 460 5.63 7.10
B & ENER (881.03) (742.59) (613.90) (454.08) (454.50) BREEUETR 0.69 2.22 1.47 7.02 6.79
A 207.76 956.19 (234.28) (175.82) (94.58) BEEF 16.88 16.88 21.44 26.92 33.63
BRI (392.83) (97.07) (30.85) (120.21) (297.89) fE{ELER
EHift (171.88) (343.65) 0.00 0.00 0.00 EES 79.69 131.82 18.17 14.86 11.78
&5 EMER (356.94) 515.47 (265.13) (296.03) (392.48) RS 4.95 495 3.90 311 2.49
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.47 39.02 11.86 8.74 6.56
I & HEIER (737.96) 1,374.64 181.75 4,312.90 4,050.14 EV/EBIT 17.39 57.13 13.12 9.50 7.04
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.

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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