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ZEEFERE, SFRERKHR

B4 2026 F4 B 14 H, REKRD A 2025 FFIR, £FELIE WA
156.8 17T, EItK+23.4%; SLIVAREFIIE 9.6 127T, EIEb+22.2%; ST
TS FE 9.0 1275, BEEL+31.5%, BEERE, NEEATTIE W
WIN 46.2 1275, EILb+32.1%/3RLE+18.8%; SCINVARHEF)E 2.85 1278, @
Eb+59.2%/IREE+23.9%; SCEUINAEIAREEFE 2.5 1278, [REIEE+90.5%,

ZFIFRIRRE, FoHMEEEMRIROEBRKSIZE, DISRKRE: 1) T
FAZEWSS . TN 83.9 1275, BEEL+18.3%, HINGKEERMENBES
ESR BNEECHRRIRMBEER. 2) AHEE. EERIS . LT
51.8 27T, EtL+23.9%, —/AMHE, HreeRrE R EMETHRE RS E PR
AEEHLA. KESER, TETENALSREZ ORI ERSRIE, 2
AEmE LM EEHRT, B—FHE, ERAFREEREFiHLINES
Iz, 3) MFEE5ERMEIRNSS. ST 14.7 {278, RE+42.9%,

figgefl R BN A Mg R FE EES, HF, RO WSURFENIR: R
REANFETR, ZRUORENLERERER, KBENAVSERKEZRE
R ER, BRIt ARSI RS.

BRI, HESEERWL. 2025 EEE5FEF =R 19.23%, EEL-0.89pct,
PIERE, EEENSEFZFRA 143%, BEH-2.1pct, BATVAAEER
TFE RAEMHNIERFHEET . mEFE. EEREFZE 23.6%,
EEE+0.4pct, FIEREHEE . #FS5EASERE M SEITERFR
79 27.9%, FELE-1.4pct, PHAREFSRAKFE, BAIE, 2025 FATEAK
AN 10.53%, EILCFEE 1.20pct, $HE/SB/HA/MEEBERSEA
1.35%/5.08%/3.88%/0.22% , [ELL-0.06/-0.28/-0.64/-0.23pct, EH, W55%
BEREFEFERARDREIC WS G .

EFITEHETE, 2026 FRATHA, 2025 &£, ANFRIHIKE 455 NRE,
RIBZEPEXRSTN, £ EPRFRNBIA= BB A B MIGFHEW
AN 103.66 1275, 2030 FEATZ WKL 330 27T, IEFES
BEESTEWKAEE, E, 2026 EATF WK BFr 182 {27,
I EFERR R F .

BRMUSHE: FrasEFligkieg, H5aRlSEESEK
IS, B 2RI ESINEE K O IR . BRI TFRBZE SIS NIRES,
AT AT 2026-2028 FIAREFIE DB/ 12.8/16.6/20.4 1Z27T (26
FRIE 136 1270), #HF “IN” BETFR.

RBEER: RETURFMEINKE, R SRR, #r=mFF
KRE PSRN TS o

W & HENAE 2024 2025 2026E 2027E 2028E
BN EBTT) 12,702.07 15,677.74 18,721.73 21,538.03 24,304.95
HBIER () 15.28 23.43 19.42 15.04 12.85
EBITDA(EATT) 2,406.18 2,707.00 2,682.05 3,238.09 3,766.65
HEBARENEERTT) 783.53 957.24  1,284.01 1,663.69  2,041.06
HBIER () 28.00 2217 34.14 29.57 22.68
EPS(7T/B%) 0.94 1.13 1.52 1.96 2.41
HEREKP/E) 50.89 42.21 31.51 24.32 19.82
HSE(P/B) 6.50 5.55 4.72 4.05 3.44
TEEEP/S) 3.14 2.58 2.16 1.88 1.66
EV/EBITDA 6.66 11.91 15.08 12.18 10.12

BRSRIR: wind, RKUESHERT

SR RIRS
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6 MR FER SEN (4EEF )
EEIE 47.78 75
Bir i ig 7T
EARHIE
A BRBEEABEFR) 846.81
B A BRIREREFR) 794.22
A BRETH{EERTT) 40,460.38
B ARKRHEBEATT 37,947.59
BRFE™(T) 8.61
B IRER %) 62.04
—FRHEE/&ECT) 55.83/22.50
E&
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It 55 TS EE
BEREREHT) 2024 2025 2026E 2027E 2028E FEREF T 2024 2025 2026E 2027E 2028E
BwhEe 2,186.75 2,555.02 2,995.48 4,015.33 5,498.02 Bl A 12,702.07  15677.74 1872173  21538.03  24,304.95
R7ITZE R B KT IR 5,039.67 6,274.64 5,987.13 9,380.87 7,866.81 [R5 10,146.63 1266241 1495415 1698956  18,986.58
FRAS KSR 75.92 77.85 94.32 117.89 117.24 BAlie RN 77.78 86.96 103.84 119.46 134.81
7 227311 2,786.39 3,027.45 4,065.12 3,686.70 HEZEA 178.62 211.24 243.38 279.99 315.96
Hity 1,918.05 2,407.84 2,103.88 2,303.46 2,326.44 BEEEA 681.20 797.13 936.09 1,076.90 1,215.25
mENBFEA 1149350 14,0175 1420825  19,882.66  19,495.20 HRER 573.15 607.70 711.43 796.91 899.28
KHARRAR S 58 364.90 236.51 286.51 336.51 386.51 55 A 57.03 35.01 59.98 69.58 65.01
EIE&F= 3,857.45 4,760.64 5,016.46 522229 5378.12 B /AERIREREK (190.01) (157.21) (157.96) (160.97) (160.36)
ERETRE 789.39 835.54 935.54 1,035.54 1,135.54 NRMEZTES 39.45 39.62 11.66 14.34 14.04
FRRF= 802.75 796.90 776.03 754.16 731.29 BRI ER 4557 (8.50) 20.00 20.00 20.00
Eift 1,054.14 1,144.80 926.43 912.79 880.91 Hity 125.97 117.46 100.97 106.19 112.65
E 35k < ia= 6,868.63 7,774.39 7,940.97 8,261.29 8512.37 ElAE 1,008.64 1,268.64 1,687.54 2,185.18 2,674.38
BRIt 1836214 2187614 2214922 2814395  28,007.57 SRIZON 3.14 8.37 495 445 5.23
ZHAMETR 2,063.53 2,454.52 2,128.87 2,000.00 2,000.00 B4 9.49 23.55 17.92 19.90 17.72
IVARE=Z)S VAN E/ 6,686.18 8,336.14 772454  12,146.69 9,915.12 F 8 2E 1,002.29 1,253.46 1,674.57 2,169.74 2,661.89
Hifth 1,159.60 1,341.22 1,134.07 1,190.58 1,247.16 Frisw 108.13 167.35 217.69 282.07 346.05
mEnaRAaTt 9909.32  12,131.88  10,987.48 1533727  13162.27 #FE 894.16 1,086.12 1,456.87 1,887.67 2,315.85
KHEAER 129.36 316.54 400.00 400.00 400.00 DEBS IR IR 110.63 128.87 172.86 22398 27478
RIS 479.23 494.67 554.37 540.84 517.28 AR FEATEFE 783.53 957.24 1,284.01 1,663.69 2,041.06
Eift 772.43 629.21 533.78 586.01 630.36 SR (7T) 0.94 113 152 1.96 241
Emenatrat 1,381.03 1,440.42 1,488.15 1,526.85 1,547.64
mEET 1129034 1357230 1247563  16,864.13  14,709.91
DERRRING 858.89 947.19 1,098.12 1,293.69 1,533.62 FEWHBLLE 2024 2025 2026E 2027E 2028E
2z 834.60 84571 846.81 846.81 846.81 24:N:(7]
BARRR 1,376.65 1,718.46 1,718.46 1,718.46 1,718.46 BN 15.28% 23.43% 19.42% 15.04% 12.85%
BEKE 3,999.30 4,857.43 5978.55 7,431.18 921331 ZALAE 23.64% 25.78% 33.02% 29.49% 22.39%
Hits 2.36 (64.95) 31.65 (10.32) (14.54) IHEFBLAEEFE 28.00% 22.17% 34.14% 29.57% 22.68%
BER@AT 7,071.79 8,303.84 967359  11,279.82  13,297.66 ERBES
RBMRABEERIT 1836214  21,876.14 2214922 2814395  28,007.57 EA= 20.12% 19.23% 20.12% 21.12% 21.88%
FER 6.17% 6.11% 6.86% 7.72% 8.40%
ROE 12.61% 13.01% 14.97% 16.66% 17.35%
ROIC 14.67% 17.06% 19.91% 22.92% 26.62%
NERBRETTT) 2024 2025 2026E 2027E 2028E (=i =cva)
&R 894.16 1,086.12 1,284.01 1,663.69 2,041.06 e 61.49% 62.04% 56.33% 59.92% 52.52
HrIBHEE 592.49 678.91 785.04 836.04 887.04 BTRIRER 11.78% 11.84% 3.98% -6.88% -17.12%
55 %: R 101.36 90.98 59.98 69.58 65.01 mantbE=R 1.16 1.16 1.29 1.30 1.48
FEIRK (45.57) 8.50 (20.00) (20.00) (20.00) EEDELER 0.93 0.93 1.02 1.03 1.20
BizEeTE) (452.92) (916.89) (418.51) (147.25) (271.31) Eizgkh
HE 115.70 457.16 184.52 238.32 288.82 Il dl SINEEEE 267 277 3.05 2.80 2.82
LE TSR 1,205.20 1,404.79 1,875.04 2,640.39 2,990.63 FIRERE 5.86 6.20 6.44 6.07 6.27
BAXZH 762.89 1,623.68 1,215.43 1,067.77 1,075.65 PR 0.74 078 0.85 0.86 0.87
KERR 41.35 (128.39) 50.00 50.00 50.00 sRigkE (5T)
Eift (1,71031)  (2,820.58)  (2,39527)  (2,246.29)  (2,252.38) =1l 0.94 113 152 1.96 241
B & ENER (906.07)  (1,32529)  (1,129.85)  (1,12852) (1,12673) ERZENER 1.44 1.66 221 312 353
RN R (351.79) 483.19 (217.62) (210.58) (83.20) BRRE 735 861 10.13 11.79 13.89
BRI (61.31) 285.61 (87.12) (281.43) (298.01) fE{ELER
EHift 283.25 (459.51) 0.00 0.00 0.00 EES 50.89 4221 31.51 24.32 19.82
LR EIER (129.85) 309.30 (304.74) (492.01) (381.21) R 6.50 5.55 4.72 4.05 3.44
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.66 11.91 15.08 12.18 10.12
I & HEIER 169.29 388.79 440.45 1,019.86 1,482.68 EV/EBIT 8.80 15.82 21.32 16.41 13.24
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2



e .
ATIRE | FRATES 1) R DUIE 55

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.
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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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