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FiM454% (605007 )

RE—MMLemEE

NFE T 2025 FEIRR 2026 F—F4R

26 £ Q1 ATLWME WU 22.79 275, EEb+14.62%, 3% F)E 99.46
BT, [EEb+53.78%, 03FEF)E 98.67 BA7T, [EEL+60.94%;

25 FENFSCIME KN 88.84 25T, [BIEE+16.05%, A& FE 2.45 {2,
Ekb-32.36%, NAEEF)E 2.27 12, EEE-30.48%;

25 FF Q4 ANEIELME WA 24.28 27T, [EIEL+10.85%, |FEHZFIIE 63.80
B, [Etb+83.03%, H13EEF)IE 58.07 B A, [EEL+414.05%;

25 FEWSLIE I K ERKITmHE R, SEM~RE RN, 7~
mZEAA TR FAERETRE, BOEMANREUR LR EH1E
SR, BF=EmESE.

FREFER, FREMELTER

25 FT W EEMEIEIIAN 27.00 12, BEE+261.30%, FEFIZE 6.98%, [E
Eb+2.75pct, $HE 107 BIE, B 237%, & 2025 SFHdtE T G354
PM18 F= &A1=, REIEt PM11. PM15. PM16 =%K=& r=aeY KIgkE
i GESE

BEmBERLIMEWWAN 2560 12, BLL-18.71%, FEFZ 3.08%, [ELL
-0.97pct;

HAREDRIAZ IR DI 8.92 12, B EL-11.43%, BFIZR 2.04%, EEL-1.73pct;
TAFEEERMREERIIKAN 2.39 12, [LE-16.70%, EF) =R 12.86%, EEL+2.8pct;

HEHBRERETIBA 24,5312, BEL+0.2%, BRI 15.46%, BEL-5.78pct,
fHE 35 A, FIE 25%, RALEME 7 oM 3ImE 45/ 4%/ Phh 4RI e
(PM12). 25 AMEHIFAINE (PM21 ) IRFIIRF=FREL,

B= 25 R, AEIBHA 19 778, TR 276.30 T, MRS
H—LOE, ARBREHHAREE T ELEM .

RE—FUERTR, EREBE R

BEE AT PSR K, NRARAT B KIFE ERNIERE
BREINBREHNBIR, URKAARATANEN, AT FTEEEFAT
FiMESEE (FIF) 3_3% 2940 1270, BiIRET 60 AL ZRINE . BB
WD “WE—RL RE, SUWRMEBSEE, FBEREMEMNMEIREIN
&, NEEREARSH—EREEEEM,
NIRIBLIREETHEE. 55T, EEES TERE, HERSsEE
REEMEE T, NE)FRT 2027 ERRNER, AR KIBR A R
R RENEERER, BRYRAAS .

HERE “INT R

RAE 25 W SRIE R, BEATIHIGF-eaF RN, RATERBRITN, Fr
it 26-28 FJAREFERD B 4.2/5.5/6.5 1270 26-27 FHI{E 4.1/5.1 127T ),
IFR PE 9Bl 18X/13X/11X,

REgRR: FEFRHANE. SRAESHESRED . BREENIEIEEIN
b, TWRSEMEINGE . IMREEMBERN LS.

SR RIRS
2026 F 04 B 22 H
BETER
T BT HIENSHR
6 MR FER SEN (4EEF )
EEIE 15.36 7T
Bir i ig 7T
EARHIE
A BRBEEABEFR) 475.73
B A BRIREREFR) 401.55
A BRETH{EERTT) 7,307.21
B ARKRHEBEATT 6,167.85
BRFE™(T) 7.55
BT fRER (%) 71.78
—FRHEE/&ECT) 17.98/11.03
E&
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SAC HIERRS: S1110518070004
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1 (FEMESE-F IR BE T EE
BFE_E) 2025-08-29

2 (RN -FIRFIR St
FR—IKL) 2025-04-14

3 (AN -S=IR AT TR E R,
BERFINE) 2024-11-04
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TF SECURITIES
W 95 BuEfa(E 2024 2025 2026E 2027E 2028E
BN INEDsp) 7,655.63 888439 1029715 1117025  11,650.25
) 17.43 16.05 15.90 848 430
EBITDA(E57T) 899.64 921.36 1,193.33 1,375.06 151111
HEEATENEEBTT) 361.84 24475 41562 551.39 649.14
HBRE®Y) 3261 (32.36) 69.82 3267 17.73
EPS(TT/B%) 076 051 0.87 1.16 1.36
MHEE(P/E) 20.40 3017 17.76 13.39 11.37
m%E(P/B) 2.09 202 1.85 1.64 1.46
MHEEEP/9) 0.96 0.83 0.72 0.66 0.63
EV/EBITDA 10.98 13.30 1043 8.79 762

BRIEIR: wind, RRXUESHE T
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TF SECURITIES
It 55 TS EE
B kR EHT) 2024 2025 2026E 2027E 2028E FEREF T 2024 2025 2026E 2027E 2028E
BwhEe 1,306.84 319.76 82377 893.62 932.02 Bl A 7,655.63 8,884.39  10,297.15  11,170.25  11,650.25
N7 ZE R R RIS ER 1,355.28 1,190.00 2,154.76 1,366.42 223172 [R5 6,899.90 8,183.34 931742 1002611  10,402.85
FRAS KSR 24.81 4453 21.83 49.25 29.41 BAlie RN 4214 67.06 72.08 72.61 69.90
7 985.69 1,209.79 1,119.57 1,275.56 1,036.18 HEZEA 16.30 27.38 27.80 27.93 26.80
EHifth 419.58 477.32 397.56 42587 440.69 BEEEA 107.83 111.95 12563 135.16 139.80
mENBFEA 4,092.19 3,241.40 4,517.48 4,010.72 4,670.02 &2 102.74 93.53 102.97 109.47 110.68
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 5522 141.18 19253 190.75 175.77 160.31
EE&Er= 4,593.03 6,692.63 6,867.33 6,964.77 7,026.91 BRI NSAIRMEIRE (11.43) (0.79) (6.11) (2.38) (4.96)
ERETRE 1,617.00 1,126.21 613.10 623.79 606.41 NRMEZTES 0.00 0.00 0.00 0.00 0.00
FRRF= 592.54 682.50 702.03 710.56 708.59 BRI ER (12.33) (14.15) (13.24) (13.70) (13.47)
Hits 577.34 881.28 610.01 689.13 726.81 Hifth (39.69) (46.86) 0.00 (0.00) (0.00)
E 35k < ia= 7,379.91 9,382.62 8,792.47 8,988.25 9,068.72 ElAE 408.99 27041 441.15 607.13 721.48
BRIt 11,472.10  12,624.02  13,309.95 1299897 1373874  EASMEA 10.59 4.14 11.61 8.78 8.18
ZHAMETR 2,852.88 3,800.23 3,783.32 3913.08 2,796.14 B4 215 943 5.48 5.69 6.87
IVARE=Z)S VAN E/ 1,475.01 1,147.68 2,039.94 1,411.85 2,079.65 F 8 2E 417.44 265.12 447.28 610.23 722.79
Hifth 816.54 841.94 772.45 861.67 857.10 Frisw 55.10 16.81 28.37 52.65 67.44
mEnaRAaTt 5,144.44 5,789.85 6,595.71 6,186.60 5,732.88 #FE 362.34 24831 418.91 557.58 655.35
KHEAER 1,562.39 1,915.99 1,562.39 1,117.39 1,739.19 DEBS IR IR 0.50 356 329 6.18 6.21
RIS 583.70 610.55 610.55 601.60 607.57 AR FEATEFE 361.84 244.75 415.62 551.39 649.14
Eift 577.55 557.46 510.74 548.59 538.93 SR (7T) 0.76 051 0.87 1.16 1.36
Emenatrat 2,723.64 3,084.01 2,683.68 2,267.58 2,885.69
mEET 7,916.86 8,935.17 9,279.40 8,454.18 8,618.57
DEBRTFNES 24.03 38.80 4154 47.22 52.66 FEWHBLLE 2024 2025 2026E 2027E 2028E
2z 476.90 47573 47573 475.73 47573 24:N:(7]
BARRR 1,254.64 1,240.54 1,240.54 1,240.54 1,240.54 BN 17.43% 16.05% 15.90% 8.48% 4.30%
BEKE 1,660.50 1,786.02 2,133.17 2,639.14 3,208.07 EAlFE 36.73% -33.88% 63.14% 37.62% 18.83%
ity 139.17 14776 139.58 142.17 143.17 HEFEATEFIE 32.61% -32.36% 69.82% 32.67% 17.73%
BER@AT 3,555.24 3,688.85 4,030.56 4,544.80 5,120.17 ERBES
REMBRESETSET 1147210  12,624.02  13,309.95  12,99897  13,738.74 EF=E 9.87% 7.89% 9.51% 10.24% 10.71%
FER 4.73% 2.75% 4.04% 4.94% 5.57%
ROE 10.25% 6.71% 10.42% 12.26% 12.81%
ROIC 9.52% 5.93% 6.24% 7.90% 8.69%
N RERETTT) 2024 2025 2026E 2027E 2028E =472
TR 362.34 24831 415.62 551.39 649.14 BFRIRE 69.01% 70.78% 69.72% 65.04% 62.73%
HrIBHEE 318.21 432.27 548.87 583.34 617.21 BTRIRER 121.88% 180.82% 139.86% 117.53% 93.77%
55 %: R 142.94 19250 190.75 175.77 160.31 mantbE=R 0.79 055 0.68 0.65 0.81
FEIRK 0.00 145 13.24 13.70 13.47 EEDELER 0.60 035 0.52 0.44 0.63
EERETH (1127.42)  (1,274.33) 372.55 (101.84) 7.66 Eizseh
HE 208.23 342.45 3.29 6.18 6.21 Il dl SINEEEE 5.98 6.98 6.16 6.34 6.48
LE TSR (95.71) (57.36) 1,544.33 1,228.54 1,453.99 FIRERE 9.81 8.09 8.84 9.33 10.08
BAXZH 2,249.30 2,151.12 276.73 662.15 669.66 PR 0.80 074 0.79 0.85 0.87
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (4,228.41)  (3,947.35) (519.97)  (1,375.85)  (1,343.13) =1l 0.76 051 0.87 1.16 1.36
B & ENER (1,979.11)  (1,796.23) (243.24) (713.70) (673.47) BREEUETR -0.20 -0.12 3.25 258 3.06
A 1,979.72 1,157.60 (719.89) (401.66) (662.15) BEEF 7.42 767 8.39 9.45 10.65
G 719.75 (6.68) (77.20) (43.34) (79.97) fh R
EHift (125.13) 228.21 0.00 (0.00) 0.00 EES 20.40 30.17 17.76 13.39 11.37
LB FEHMESR 2,574.35 1,379.14 (797.09) (445.00) (742.12) RS 2.09 2.02 1.85 1.64 1.46
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.98 13.30 1043 8.79 762
I & I HNER 499,52 (474.45) 504.01 69.85 38.40 EV/EBIT 16.99 25.06 19.32 15.26 12.88
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.
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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
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